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Calendar of Chief Events Economic Importance
(with special reference to Great Britain)

1926.
JAN. 7—New York rate raised from to 4%,

u/12—Norwegian rate raised from 5 to 6/.> 
—German rate reduced from 9 to S%, 
—Prague rate reduced from 6? to 6%.

FEB .

19—Danzig rate reduced from 9 to’8%.

26— Anglo-Italian Debt agreement.
27— Austrian rate, reduced from 9 to 8%.

12—Agreement reached in U.S. anthracite coal dispute started on September 1st, 1925

i 4

MAR. 5 Engineering lock-out notices posted, following unofficial strike in Hoe’s factory 
6—Prench Government defeated. Resignation of M. Briand. . .

8 Special Assembly of League to consider German application for entr}'.
4

10— New Briand Ministry in France.
Report of British Coal Commission issued.

11— Belgian rate raised from 7 to ll%.

Heavy fall in Belgian exchange after six months’ stabiiitv 
•Breakdown of League Conference.
■Engineering lock-out averted.

■Cabinet accepted report of Coal Commission,
4 

4

—German rate reduced from 8 to 7%.

31—Austrian rate reduced from 8 to
Lnd of financial year. Deficit 4,038,120.

at 107 to £:
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APL Coalowners agreed to accept Government action on Commissioners’ report. 
Good Friday.
Engineering Employers’ Federation refused district wage increases. Miners’ Delegate 

Conference refused to accept changes in hours and wages.

1 9 —Norwegian rate reduced from 6 to

New York rate reduced from 4 to 34%. 
•Belgian rate reduced from 74 to 7%.

26—Budget 3 years' average for Schedule D abolished (from 1927).
Betting Tax from November 1, 1926.
Wrapping Paper duty 16§% tui valorem from May 1.
Key Industries duties prolonged for 10 years.

30—Breakdown of Coal negotiations.

MAY. 1—Stoppage in coal industry.

General strike. Work not generally resumed until May 17 
'Danzig rate reduced from 8 to 7%.
-Heavy depreciation of lira.
-Lira touched 148 to £.

i : c  1 • • *
V t

20—Indian rate reduced from 6 to 5%.

24—Whit*Monday.

27—Surrender of Abd-el-Krim. End of Moroccan war,

JUNE.  1—Government offer of subsidy to coal industry lapsed
*  f »t:

7—German rate reduced from 7 to 64%.

JO—Indian rate reduced from 5 to 4%.

15— French cabinet resigned. • . • j
1 6 — Government announced decision to repeal Seven Hours .\ct in coal industry.

20—German referendum on Hohenzollern property. Necessary majority for confiscation not
obtained.

23 New Briand ministry. M. Caillaux Finance Minister.
24 - Danzig rate reduced from 54 to 5%.

0 »  •I
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JULY 5
6-

[ 7
: 11

12- »•} t . t:.-
1 17

AUG.

•Report of French committee of financial experts. 
German rate reduced from 6j to 6%.
-Polish rate reduced from 12 to 10%.
-Greek rate raised from 10 to 11%.
-New Anglo-French debt agreement.

French Cabinet resigned. '
M. Herriot formed Cabinet.

. iC(.'

19—
20— French franc at 244 to the £.
21— Herriot Ministry defeated.
23— M. Poincare formed Ministry.
24— Franc recovered to 200 to the £. ' 
29—Danzig rate reduced from 7 to 5i%, 
31—French rate raised from 6 to 74%.

» . . f ♦ * f

3—Indian Currency Commission Report. ♦ • , » ' f • '
✓i *

. .....'•*

I
JI

K  • •
* 4 ̂I • *

4 4

6—.Austrian rate reduced from 7j to 7%. .
•• ^ f  • *

New York rate raised from 3j to 4%.

German mark exchange “ unpegged.”

26—Hungarian rate reduced from 7 to 6%,
4 » •* / * ‘ l  • t

$

%

AJ;.
•*i •'

SEPT.

r

6—Assembly of League of Nations

Germany admitted to League.
I *

13— Norwegian rate reduced from 5i to 5%/

14— General Election in Canada. Liberal victory.

. V

I

30—Pact for steel cartel signed by Germany, France, Belgium and Luxemburg
■ jj

,b:?3

:L

* •  .



> ..

L I

A i

1-IV

.  ' K -

lb

H

Ui

*. •

,1 . ^

ik’ '

*i»
' »

i- .. -

i

sJ

t   ̂ ^

>

1 9 2 6

OCT. 1—Esthonian rate reduced from 10 to 8%.
I —Japanese rate reduced.

Imperial Conference opened.
Bankers’ Trade Manifesto. Flea for removal of restrictions upon Luropeaa T ^de  
Chemical industries anudgamation scheme published.

lb

26

27—

Belgian currency stabilised. New exchange 
francs *= 1 Belga.

Norwegian rate reduced from 5 to 4^%, 
Prague rate reduced from 6 to 5i%.
Belgian loan heavily over-subscribed.

unit, the Belga, created on basis 5 paper

NOV. 8—Denmark announced return to gold standard from 1st January, 1927

19—Miners' Federation recommended districts to make terms.

25—End of coal rationing.

I

■ DEC. 1—End of coal stoppage in Great in.

13 Polish rate reduced from 9 i to 9%.

—French rate reduced from 74 to 64%.
German Coalition (lovernment under Men Marx defeated.
Organised restriction on working hours in American cotton spin ning section of F.K 

discontinued.

23—Bank of France offered to buy or sell sterling at 122 5 to L

27—Treasury notice of new 4% Conversion Loan.

29—Italo-German arbitration treaty signed.
\

31—Portuguese war debt to Great Britain funded

■■■ i v '*
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

Ja n u a ry  2 0 th, 1926 .

Th e r e  has been very little change in the general situation during the past month. The acute depression in Germany, described in our Supplement of Jan. 7, may have reactions which will lower pricesandmaketrademoredifficult. Onthe other hand the approaching stabilisation of the Belgian franc will be advantageous to our exporters, and if the French franc has no further relapse another obstacle to trade will be removed. Purchasers of materials from these countries will of course lose their advantage, but home manufacturers of goods similar to those exported from them will gain. The large adverse trade balance shown by the completed trade accounts for 1925

supports the view expressed last month that money is being placed in England on short loan, while our export of capital is for long periods; if these two quantities are approximately equal, the visible excess of imports is balanced by interest, shipping services, etc. There are latent dangers in this situation, but no adverse results are anticipated in the near future.
Apart from the coal situation and the continued depression in iron, steel and shipbuilding, the employment figures at the end of the year indicate a moderate improvement, in place of the usual winter relapse. Exports of manufactures and imports of materials in December also showmorethan theusual seasonal increase.

UNITED STATES. HARVARD FORECAST. (B y Cable.)

Ja n u a ry  18th, 1926 .
USINESS prosperous and building boom continues, 
advanced Acceptance rates 

commercial paperrates unchanged since advance in redis count rate, January 8. Money market

changes do not alter business outlook for spring, but undoubtedly affect speculation. Weakness of prices of exported commodities reflects changing levels of prices in other countries on gold basis. Despite downward trend of such prices, value of exports largest since 1920.

U N I T E D  S T A T E S
'Harvard Economic Service)

FINANCIAL

As i d e  from the sharp seasonal
advance in call rates toward the 
end of December, money condi

tions remained comfortable during the 
month, and prices both of stocks and 
bonds rose. The moderate upward* 
movement of the speculation curve (a) 
ot the index chart was the result of the 
rise in the prices of industrial stocks and 
an increase in the volume of New York

{E x tra c ts  fr o m  le tter  o f  J a n iK u y  2nd, 1926)

I-igures cabled subsequently show slight decrease.

debits, the second component of the curve.
That holiday demands upon the 

money market were large was indicated 
by substantial increases in the volume of 
federal reserve notes in circulation and of 
rediscounts atthe reserve banks. Although 
call money advanced sharply ia the 
second half of the month, rates on time 
loans remained at the level reached early 
in December, and rates on commercial 
paper were unchanged. The latter class 
of loans usually shows a slight hardening

11
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in December; but this year rates on 
prime 4-6 months paper averaged the 
same in December as in November, while 
rates on good paper were very slightly 
lower. The money curve (C) of our 
monthly index chart therefore declined 
very slightly.

The developments of the past month 
have not altered the general business 
situation in important respects. A large 
holiday trade has been handled with ease, 
and some relaxation of the money market, 
evidenced by a decline of rates on call

loans, and perhaps on commercial loans, is to be expected after the turn of the year. The dominating factors in the economic situation remain the conserva
tive position of business and the ability 
of the federal reserve system to supply 
ample credit facilities for all legitimate 
needs. The outlook is for the continuance
of generally good business during the 
winter and spring; but the present busi
ness cycle is sufficiently advanced to 
make conservative policies advisable.

CANADA.
Information communicated by Professor H. Michell, of McMaster University. Toronto

- I

I9 l9 19:20

1919

1921 1922
A. Stock Exchange

B. VAiolesale Prices

c I^tio..Cû tLô s
.SETS

1920 1921 1922 1923 1924 1925

T h e  index of general business con
ditions showed a sharp recovery in 
stock exchange prices. The average 

of 50 common stocks, after receding 
nearly 2 per cent, between the end ot 
October and the end of November, 
advanced once more almost to the October 
level at the end of December. The index 
number of wholesale prices of 40 commod
ities (20 foodstuffs and 20 manufacturers’ 
goods) rose slightly during December. 
The ratio of current loans in Canada to 
total assets of the chartered banks fell 
once more, loans remaining stationary 
but assets advancing sharply during 
November.

Once more the advance of stock exchange 
prices has confounded those who judged 
the peak to have been reached. At the 
present moment there seems no reason to 
suppose that there will be any very drastic 
deriation of stock values for some time to

All that can be said is that thecome.
higher the average goes the more closely 
does it approach the time when it can go 
no higher and topples over of its own 
weight. That it has reached that point 
now cannot be said, and the best observers 
seem fairly unanimous that sustained 
buoyancy may be looked for at least for 
the next few months.

The chart reveals the present position 
more clearly than any comment thereon.

Wholesale prices, while they advanced 
slightly during December, have quite 
evidently reached the peak of the little
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spurt up of the last few months. It is 
probable that a renewed weakness will be 
evident very soon. As has been repeat
edly remarked in former issues of this 
index, the movements of wholesale prices 
have little significance at the present 
time. It is true that the swing upwards 
of the last three months has taken the 
index of prices higher than it has been 
since April, 1921. But this has been 
due in large measure to the phenomenal 
rise of such commodities as potatoes, and 
the seasonal rise of dairy products. 
Manufacturers’ goods are very weak, 
closing the year substantially below the 
level at the beginning.

The ratio of loans to assets of the 
banks continues to fall, touching the 
lowest recorded point in November, 
has been explained before, in this index, 
this is due not so much to a fall in the

total amount of current loans as to a very 
substantial rise in the amount of assets, 
which now stands at a very impressive 
figure of three billion dollars.

The prospects for the next few 
months are for an improvement of trade, 
mainly because there does not seem any 
particular reason to anticipate any set
back. A survey of general conditions in 
the Dominion shows more than a little 
buoyancy in commerce, and there is un
doubtedly a better feeling of hopefulness 
abroad. All signs, therefore, point to a 
moderate improvement during the spring. 
Beyond that it is impossible to speak, 
except that quite patently we are far 
advanced in the present “ cycle,” and 
before the end of the year we may expect 
definite movements which will clear up 
our understanding of the present phase 
of commercial and financial development.

RECENT MOXTMENTS

1325

-e close!}
it can g®

SUBSIDIARY SERIES
UNITED KINGDOM.

INANCE.—The index of industrial P r ic e s .— The wholesale price index of

ve

j p '  securities advanced 4 points in the 
latter part of December, nearly 

returning to the November maximum; 
that of speculative securities made a new 
record at the end of the year but has 
since fallen back to 213, while in mid- 
December it was 212.

Town and Country Clearings were a 
little higher than in December, 1924, but 
Provincial clearings fell. The statistics 
of the nine clearing banks for December 
have not yet been received.

rose slightly in the first 
fortnight of the year, but with the im
provement in sterling the situation is now 
easier.

The net efflux of gold from the Bank 
of England between April 30th and

'925, was ^11,595,000. 
i  he net efflux in 1926 to January 21st 

. has been Ijjy .ooo.

materials fell slightly in December owing 
to a fall in the price of cotton, which has 
already recovered, so that by mid-January 
the index is probably level with the 
December average. For food and mater
ials together the Board of Trade index 
shows a fall of 3 per cent, from June to 
December, while the U.S.A. index 
was practically steady. There was a small 
seasonal fall in retail food prices and the 
Cost of Living index.

T r a d e  a n d  O u t p u t .—The total 
value of Imports of materials increased 
considerably in December ; a large part 
of the increase is attributable to rubber, 
but when this is excluded a more than

Novem berseasonal
remains.
increased.

increase over 
Exports of manufactures also 
though usually in December 

(including part of the holidays), there is 
a fall ; but the value was 2 per cent, 
less than a year before, and it is doubtful
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whether there has been any considerable 
fall in price. The output of coal in
creased and nearly equalled that of the 
previous December. The outputs of iron 
and of steel were lower, but it is always 
doubtful what allowance should be made 
for the holidays, especially when indus
try is slack.

Shipping freight rates advanced from 
July to December, but still are lower 
than at the end of 1924.

E m p l o y m e n t .— In December (and 
prior to Christmas), unemployment in 
coal mining decreased from 188,000 to 
140,000, and in building and construction,

brick and pottery-making increased from
120.000 to 142,000, as is to be expected 
in the season. In all other industries 
taken together there was a decrease in 
the number of unemployed males from
757.000 to 729,000, the decrease being 
widely spread over the industries other 
than iron and steel production. In 
November, 1924, in the same industries 
the number was 773,000 and in December, 
1924, 768,000 ; but the increase in build
ing, etc., was less. There has been the 
usual increase in the number on the live
register since Christmas, followed by a 
reduction of 34,000 by January nth.

SUMMARY FOR FOURTH QUARFUR OF 1925.
U N ITED  KINGDOM.

H E usual summary of the principal 
Quarterly statistics is given on p. 10, 
and of Annual statistics for treneral

reference on p. 9.

have increased, and in the fourth quarter 
of 1925 they amounted to ^39.3 Mn., as 
compared with £sZ-7 fourth
quarter of 1924.

In making comparisons between the 
fourth quarters of 1924 and 1925, it is 
necessary to remember that prices, as 
measured by the Board of Trade index, 
fell more than 10 per cent, during the 
year.

F i n a n c e .—The index - numbers of 
securities (other than those bearing fixed 
interest), rose about 10 per cent, in the 
second half of 1925. The total of Bank- 
Clearings was nearly the same in the 
fourth quarters of the two years ; there 
was some fall in Provincial Clearings, 
which probably reflected the fall in 
prices. Bankers’ Advances increased 
during the first six months of 1925, but 
decreased a little in more recent months. 
The bank-rate was 4 per cent, at the end 
of 1924, 5 per cent, at the end of 1925. 
New capital issues for Great Britain 
were low in the third quarter of 1925, 
but recovered in the fourth quarter. 
Since the removal of the embargo on 
foreign investment, issues for abroad

P r i c e s . — With the return to the gold 
standard, wholesale prices of commodities 
fell in the first five months of 1925, and 
fell also a little in the last quarter. The 
reduction has been most considerable in 
cotton. The Board of Trade Index 
shows the following movements:—

WHOLESALE PKICES.

i  •

•  «

»  a  •

»  •  ♦

«  i  • A  •  *

CVrealK 
Mi‘atam l FRb 
Other FixxlH 

Total Food
Iron and Steel 
Other Jleta lsic  .MinemU 
i otton •*. .■» ...
Other T e x t i le s ..............
MiBeellaueou.s ... —

Total M aterial, etc.... 
All Articles ..............

1̂25Uec.
158
172
169

Wholesale food prices thus fell less 
than the prices of materials, and the Retail 
Food Price Index fell during the year 
from 178 to 171, nearly in the same 
proportion. Meanwhile the Cost of Living 
index fell only 5 points, fron;i. 180 to 175,
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and wages did not fall at 
statistics are so important 
setting may be given :—

These
another

INDEX-NUMBERS IN DECEMBER. 1925.
December 1924=100.

Wholesale prices :— 
M.nterials
Food .............

Retail
Food .............
Cost of Living 

Money M’age rate.s

• 1 •
« « ♦ #  «  •

•  *« « ♦

There is an evident want of equilibrium 
here, and it is clear that the obstacle to 
marketing exports is considerable. Since, 
however, the UnitedStates index of whole
sale prices has remained steady during 
the last six months while that in the^ ^ A A %i ̂  ^ ^ ̂  ^  X X ^

United Kingdom has fallen, there may be 
a partial restoration of the former balance 
by a rise in the price of materials.

Output.—The statistics of coal are•  ^  w x . ^  ^ C4  CiL L

too well known to need comment, but 
attention may be called to the considera
ble increase in the last quarter. Pig-iron 
has done badly throughout the year. The 
output of steel reached only 7,400,000 in 
1925 compared with 8,200,000 tons in 
1924, while in 1913 it was 7,700,000 tons. 
The amount in the last quarter showed 
some increase. The amount of pig-iron 
available for home consumption (pro
duction plus imports, less exports) was 
6.8 Mn. tons in_ 1923, 7.1 Mn. in 1924 and 
only 6.0 Mn in 1925- The amount of 
steel available (production plus imports)
was 9.1 Mn. tons, 9.3 Ain. and 8.6 Mn. in 
the same three years.

Shipbuilding \yas worse in 192s even 
than in 1924.

TRADE.—The value of imports 
(retained) of food, decreased in 102^ 
^ughly in proportion to the fall of prices, 
ihe values of imports (retained) of 
materials in the first two quarters of iq2S 
exceeded those of 1924 ; in the second half 
of the year, the value was 7 per cent, less 
than in 1924, but prices had fallen about 
10 per cent, so that probably the quanti
ties in the aggregate were a little greater 
in the second year ; details are shown in 
laD ieA, p. 8. Imports of manufactured

^oods were affected by the advanced 
trade in the second quarter to avoid the 
motor and silk duties ; the annual aggre
gate value has increased each year since 
1922 and in 1925 was 75 per cent, more 
than in 1913, an increase commensurate 
with the rise of prices.

E xp o rts of coal have fallen  off 
seriously, but there was some recovery 
in the last quarter. The value of exports 
of fuanufactured goods was nearly the 
same in 1925 as in 1924. There has 
been a perceptible reduction of price in 
consequence of the greater cheapness of 
materials, and consequently there has 
been some increase in quantity ; in fact, 
exports of machinery and vehicles have 
increased, but cotton goods have been 
nearly stationary and woollens have 
fallen. Details for value are given in 
Table B. The Table on p. i i ,  which 
gives the destinations of the principal 
exports of manufactures, shows that for 
several of the commodities of which the 
value has diminished China and Japan 
account for the fa ll; the completed figures
for trade with each country will be given 
next month.

The excess of imports (goods and 
bullion) was very considerable in the first 
half of the year, amounting to £206 Mn. 
in 1925 as compared with / 12 3  Mn. in 
1924 and ^88 Mn. in 1923, In the second 
half the total was less, viz. £ i j g  Mn. 
m 1925 as compared with ;^2io Mn. in 
1924. For the whole year the excess was 
^̂ 386 Mn., but this has called forth less 
comment than the smaller total, about 
;^33o Mn.* in 1924. It is estimated that 
an increase in interest and profits re
ceived from overseas, together with a 
reduction in net payments made by the 
British Government, are nearly sufficient 
to balance this increase in the excess. 
Last year some authorities found that 
there was a balance to set off against 
new investment overseas, and on the 
same estimates there would be some 
balance in 1925. These estimates are

• The value of British Exports in 1924 has been revised
from £795 Mn. to £801 Mn., but no revised figures are 
available for the quarters.

m



. Iw*

sr.'

at the best uncertain, and we can find 
some amount to balance known overseas 
investment in the equally known placing 
of money on short loan in both years, 
e.g„ by the United States in 1924 and 
the United States and Holland in 1925. 
It is quite possible that the account 
balances without any increase of creditor 
re-call of capital, but the margin must be 
very small. There has been no apparent 
difficulty in financing these imports, even 
at the end of June when the adverse 
balance was presumably greatest.

E m p l o y m e n t .—The details of unem
ployment statistics have been discussed 
each month in the Bulletin. The Trade

Union percentages shown in the table are 
now so limited in their scope that they do 
not reflect the movements adequately. On 
the whole, apart from coal, iron and steel 
manufacture and ship-building, employ
ment at the end of 1925 was not quite so 
bad as at the end of 1924, and in several 
industries there was a definite improve
ment. Of the 100 industries separately 
stated in the insurance statistics, 
unemployment had increased in the twelve 
months ended December 21st, 1925, in 
28 groups and diminished in 72. The 
great increasein thenumberofunemployed 
miners neutralised the smaller decreases 
in numerically less important industries.

TABLE A.—NET IMPORTS OF RAW MATERIALS (EXCLUDINO RUBBER)
MANUFACTURED GOODS. DECLARED VALUES

£  Mn.

AND (’ERTAIN PARTLY

1913.
Q uarterly
A verage.

Pig iron, etc.
('opper, tin, lend, zinc 
A omfi ... • •'
Leather

# # •

1923.

• « •

• • i • • 9 9  ♦ ♦

# # 9

Minerals (non-metals) 
Iron ... ... ...
Other Metals
Wood.............
Oil Seeds, Ac.
Hides.............
Paper Materials 
Sillc ... ... ...
Other Textiles (except 

and Wool)
Cotton 
Wool ...

1921. 192S.

• ♦ #

Cottoii
9  9 #

# # • 9  # # 9  ♦

9  * • # 9 9

Total,both groups k  iniscollaneous 58-4

Total, excl. cotton an«l wool 37-05

Quarters. Quarter!. Qoanen-
1 8 4 1 a .8 1 1 2 3 4

1-0 10 1-1 -9 1-8 2-1 1-7 1-8 1 17 1-6 1-6 1-5
4 1 4 3 4 0 4-9 51 5-0 6-2 5-2 1

1 61 59 60 67
1-5 1-6 1-4 1-4 1-7 1-7 1-7 1-9 , 1-7 1-8 13 T5
2-8 2-3 2 2 25 2-2

1
2-9 3-2 3-4 1

1

, 3-1 29 2-6 3-2

1-2 1-2 1-3 1-3
1

1-3 1-4 1-4
1

1-2
A

1-3 1-3 1-4 1-2 J
4

1-7 26 1-6 1-8 2-3 2-4 2-3 1-6 15 14 IT 1^
2-8 3-3 2-9 3-3 36 3-8 3-0 3.7 i 40 4 0 4 2 4 0
6 8 9'4 16-8 14-15 6-9 9-2 19-7 14-6 i 7-5 9-8 160 12-5 1

110 10-5 9-8 9-4 ' 11-2 11-75 12-8 12-8 14 1 12-e 13-3 120 1\
1-9 '2 3-3 1-7 IT 2-5 3-2 14 2-5 1-6 20 1-5
20 2 9 3̂ 7 30 18 2-7 3-7 3-3 , 2-2 27 3-0 31 r
•5 •3 •3 •5 -3 •45 •5 •5 -4 -7 T •3

3 0 1-9 1'3 2-2 3-6 2-4 1-8 58 68,
19 1-1 60

24 0 8-25 92 44-7 35-8 14-8 14-35 45-0 43-1 19 4 110 40̂ 9 1
9-3 7-9 1-2 2 0 11-6 15-2 7-8 9-1

1
18-4

,

160 3 4 60
1

75-7 59-25 62-3 95-8 92-0
1

79-6 86-6 114-2
i

1
1165

1

85 4 705 l O t l

4

j

42-4 43-1 51-9 49T

•

44-6 49-8 64-5 60-1
1

55-0 500 56-1 57 2
f

TABLE B.
EXPORTED MANUFACTUHES-DECLARED VALUES.

£ M n .

191.3
Qrly.

Av. 1

1923
Quarters
2 3 1

1924
Qaartera 
2 3

Coke
Earthenware 
Iron k  Steel 
Other Metals 
Cutlery 
Electrical Gooda 
Machinery 
Wood 
('ottoii 
Wool 
Silk
Other Textiles

# # #

# 9  #

Apparel
Chemical.s...
Oils
Leather
Paper
Venicles
Rubber

9  # •

1

1925
Quarter*

2 9

♦ 9  9

# 9 9

Total, including Miscellaneous 103-5

1-6 2-2 3-2 31 2-0 1-2 16 14 11 •8 8 1-2
2-6 3-1 3-1 3-6 3-0 3-2 3-3 3-3 3 1 3-3 3*2 3*3

17-0 20-0 17-9 21-3 18-9 20-1 17-8 17-7 176 166
A  A

16*1 
A  4

17-8
3-6 3-7 33 3-9 4-2 3-8 38 3-7 3-8 41 4*4

A  9

4*6
1-6 1-9 1-8 2-1 18 21 2-2 2-3 2-2 2-3 23 2*3

A  0 k

21 21 1-9 4-2 2-3 2-3 2-5 2-9 3-0 31 28 2*6
12-7 11-4 9-6 109 10-3 110 11-3 12-1 12-3 12 1 120 12-7

*4 •4 •5 •6 •5 •5 •6 •7 -6 •6 5 7
45-6 43-8 435 44-4 48-3 50-7 502 50-1 56-6 484 480 46 4
16-1 14-5 17-3 14-7 16-6 156 16-9 16-7 17-a 130 15*1

A

130
•4 •5 •6 •6 •5 •5 •6 •5 •5 •4 4 •5

5-9 60 5-6 6-2 6-1 6-6 7-1 7-5 7-0 69 6*5 6*8
6-0 5-7 7-6 71 71 6-5 8-6 7-8 8*0 6 2 78 69
61 7 0 5-7 6-8 6-8 6-2 6-1 6-4 : 6*5 5-9 5*6

A
5*6
A  A

1-6 1-8 1-6 2-0 1-9 26 22 22 26 2-4 2-4 29
1-4 1-5 1-3 16 16 1-8 1.6 2 1 1-8 1-7 17 1-8
21 2T 20 2-6 2-2 2-1 2-4 2-5 2-5 2 3 2 4 2-7
8-4 9-5 4-2 5-6 5-2 6-3 8 3 7-1 80 T-1 7-2 10*5
1-3 14 1-2 1-3

1
1-4 1-6 16 16 1i

i

1-8 2-0 1-9 20

43-4 146-3 139-1 1513 148-2 1532 159 2 157-8 1657 147-0 149 9 153-7
\r

Qood# €X(>ortetl to Boulh Ireland not Included before Ibe Snd <^ttrter
of 1023

^ ^ 4
.V 1

K

Z l V 2̂*
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ANNUAL STATISTICS.

PARTLY

li«5.
Oaiiters-4

O 4

1-6 1-6 1-5
5-9 6-0 6-7
1-8 1-5 1-5
:-9 2-6 3-2

5 1-3 1-4
*5 1 4 1-1
1 4-0 4-2

9-8 16-0
1 12t 13-3

*5 1-6 2-0
-2 2-7 5-0
4 •7 •1

1-9 1-1
V

1 94 11-0 
V  1

1 16-0

85-4 70-5

i )̂ 5^0 66-1

%  •  •

^  •

f i n a n c e -
new  Capital I ssues... 

For Great Britain ... 
Total ..............

Bane Clearings— 
London—Town

MetrojX)litan 
Country ... 

Provincial—5 Towns

N ational F inance— 
Public Revenue 

„ Expenditure

TRADE & Ou t p u t -
Imports Food, Drink and Tobacco

Cotton 
Wool

All Raw Materials 
Manufactures ...

. £Mu

.. £Mn

... £Mn.!
^  1

... £Mu.»
•  %

%  ♦  »

•  •  • #  4

Total Imports «1

Exports Food, Drink and Tobacco ...
O&l

All Raw Materials ..............  „
Iron and Steel Manufactures
M achinery..........................
Cotton Manufactures 
Woollen ,,

All Manufactures ..............

»»
tf

Total E x p o r ts ..............
.

Re-Exports—Food, Drink and Tobacco
Raw Materials 
Manufactures

4  #

Total Re-Exports ...

Output—Coal ...
Pig-iron ..............
Steel ..............

Shipbuilding :—Commenced
Launched...

Mn. Tons. 
000 Tons.

000 Tons.

TRANSPORT- 
S H IP P IN G  (with Cargoes):— 

Tonnage entered ...
,, cleared

Railways (Gt. Britain):— 
Tonnage carried-:- 

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

Goods Receipts

POPULATION (Gt. Britain) 
Mid. year estimates

#  •  I

4  4

Mu. Tons.
I
I

Mn. Tons.
99

M ' t
£  Mn.

1913

14191
1856
1389
783

198
197

769

525

110

287-4
10260
7664
1866
1932

49-1
67-8

720
225-6

71-5
64-4

... Mn.' 41"3

’  Budget Estim ates.

1919 1920 1921 1922 1923 1924 1925

188 ' 325 100 100 68 89 132
258 384 216 236 !

1
1

204 224 220

23215 i 32853 30268 32781 32270 35039 35801
1814 ; 2094 1660 1575 1547 1594 1678
3387 4072 3002 2806 2811 2900 2958
1963 2709 1485 1483 1489 1554 1556

1340 1426 1125 914 837 799 801*
1666 1195 1079 812 789 796 799*

1

719 766 567 472 509 571 572
191 257 73 87 93 122 126
105 93 43 63 50 75 76
607 710 271 298 325 400 425
296

4

453 244 230 257 300 320

1626 j 1935 1086 1003 1096 1277 1323

34 1 51 37 36 44 57 55
83 , 100 43 73 100 72 50

111 146 64 102 131 106 84
64 129 64 61 76 75 69
31 63 75 52 45 45 49

239 401 179 187 177 199 199
96 135 55 68 63 68 59

641 1120
1

589 569 580 619 616

799 1334 703 720 767 801 773

43 46 30 22 25 30 32
83 123 50 55 67 76 91
38 54 27 27 i  27 34 31

165 i 223 107 104 ' 119
1

140 154

229-8 : 229-5 163-3 249-6 276-7 269.1 246-7
7398 8008 2611 4899 7438 7307 6236
7894 1 9057 3626 5832 8489 8201 7397
2403 ; 2397 569 404 953 1050 814
1620 2056

1

1538 1031 646
1

1440 1079

29-6
1

36-5 37-1 43-4 55-4 55-5
34-6 ; 36-7 36-4 59-7 70-7 65-3 62-3

72-2 72-7 54-2 56-7 63-1 65-3
180-2 181-4 128-3 200-1 222-3 209-2
57-0 69-1 39-7 49-4 63-0 66-3
72-3 127-3 109-8 115-8 110-1 106-7

42-1 42-8 43-1 43 3 43-6

ai
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.
1923

BANK CLEARINGS:
Town ..............
(Jountry..........................
Pro%'incial {6 'I'owns) ...

#  #  #

»  #  #

BANKERS’ ADVANCES : 
Average for Quarter...

NEW CAPITAL ISSUES in Gt. 
Britain;
vV \\ • » #  ♦ » »

Pur Great Britain ...
«  «  #

IMPORTS RETAINED: \
Pood, Drink and Tobacco 
Materials:

Partly Manufactured 
C!otton 
Other 

Total
Wholly Manufactured Goods 
Total Rctaine<l Im|>ortHt

«  *  « •  «  •

9 9 9 •  «  •

9  9  9

EXPORTS, BRITISH : \
Matcriala ..............
Manufactures—Cotton

Other... 
Total Britiah ExiKirtst

9  9  4

EXCESS OP IMPORTS : 
Goods and Bullion 4  4 4

TONNAGE OP SHIPSJ 
ca n o es):

Eutere«l from abroad... 
Cleared for abroad ...

(with

9  4 ^

9  9  4

PRODUCn’ION :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

4  4  4 4  9  9

9  9  4

if u

Shipbuilding (commenced) ...

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

£M n. £  Mn. £  Mn.
8473 8263 7283
714 714 675
395 368 344

735 745 745

1

1

45-9 77-6 26-5
13-8 18-9 ! 10-2

121 123 112

9 9 9
24 8 9
43 40 46
76 57 64
47 48 48

245 230 225

30 37 31
46 44 44
97 102 96

185 197
1
1

183

56
1

32 40

0000 Tons
1068 1! 1307 1352
1631 1859 1768

0000 Tons
7104 6975 6609

174 206 181
214 234 190

lOIIH
355 241 ' 112 ;

i

£  ain. 
8251 
707 
381

751

53-7
24-4

128

68

1380
1811

7126
162
211

245

1924

£M n
8939
716
400

772

47-2
17-6

122

£  Mn 
8876 
718 
371

790

590
221

60

127

63

£  Mn. 
8207 
715 
377

793

32-9
18-8

£M n
9017
751
406

810

84-4
30-7

134

81

161

129§

1148
1510

0000 Tons 
1384 1543 
1648 1711

1465
1656

7221
192
228

0000 Tons
6685

188
217

6385
177
186

228 I
000 Tuns 

375 f 253

1925

£ Mn 
9367 
753 
420

£  Md. 
8789 
733 
381

£  Mo 
8402 

720 
365

827 849

57-4
41-5

135

670
43-7

129

841

206
113

126

99 107 69

1251
1521

0000 Tuns 
1397 1466
1545 1582

0000 Tons

* E xcept B ankers’ A drances. for which m ean weekly averages are  given. 
i  T he Totals include importcil m anafactnres. exported food and m iscellaneoas as well os the  classes entered in the table.

t  In  the  F irs t Q uarter of 1923 South Ireland  was still included os part of the  United Kingdom.
S Revised figures have been published for the tckelt near 1924. but arc not available for the  quarters.

INDEX NUMBERS. 
Percentage of pre-war level.t

Date in 
Q uarter

PRICES OP COM
MODITIES— 

General—Board of Trade.
Statist ...

9  4

Materials—Board of Trade
Statigt ... 9 4  9

Food—Board of Trade ... 
Statist 4  9  4

Retail—Food
Cost of Living ..

4  4 4

W'age Rates... 9  4  9

PRICES OP SEC U R ITIES-
Industrials ..............
Speculative ..............
Fixed interest ... 4  4 4

SHOUT aAIONEY ...

IjHst day

Last day

Lu5t day

Lasbt day
tf «i

Fortnight 
after eud

Fortnight 
after end

tf

UNEMPLOYMENT— 
Trade Union percentage:

C oal.....................................
Engineering and Ship

building ..............
Other Industries..............
Total (excluding Building 

and Pottery)

9  9 m

Igist day

19
1st 2nd
Q-*' Qr.

1 160 159
156 150

1 166 163
151 148

I 151 153
163 154

168 162
174 169

177 174

165 161
169 147

83-5 61.5

52 77

6-1 11

22-2 21-9
6-0 5-6

12-6 11-4

1 ^ _ ^ ____
2nd I 3rd i 4th

1925

158
150

164
157

165
161

165
166

167
162

159 i  160 
159 I 157

162
160

163
160

167 170
166 174

165
161

167
169

172 I 175 
175 : 177

174 173 I 176

159
166

171 176
174 181

162
170

172
176

178
180

179 178*: 179

165 155
143 ‘ 145 

83-5 77-5

159
158

80-9

75 73 73

0-5 I 0 9

18-7
5-9

155 I 160 
155 159

80-7 81-7

179
183

77 80 81

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

166 156 156 153
165 154 156 153

163 152 151 146
159 151 154 151

172 168 165 167
173 159 159 156

170 167 172 171
175 173 176 j 175

181 180 180 : 180 
1

179 172 185 191
182 193 205 213

81-0 797 799
1

60 1

‘ 78-6

104 102 109

11-3 12-8 14-7 35 I 27 0 22 0

15-0 I 15 5 
4 4 ‘ 4-8

f 'V?
a .  4

i £ »  j * .  -  V  fv

4- y 'uy • V laa

i(
(f C .  1 - ,  :

V.- X.*

£  Mu 
9243 
751 
590

74*9
36-6

149

110

1436
1592

1:

6622 6773 ; 5909 5629 11 6355175 172 165 'j ^ 139 ' 147190 194 183 ; 
000 Tons

171 1 191
195 202 i 190 1

1 1
261 161

i

9 i

\

f,

< I 1
’ !«7>»
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56 153
S  13

Cl 146 
54 151

3
59

167
156

T). IJl 
175/o

93

3
[6
r9

93

100

191
213
78-6

109

■0 22-0

i
i

EXPORTS OF MANUFACTURES.
Value of chief articles exported in the Years 1924 and 1925 to the principal

countries concerned.
Year 

; 1924 1925

£000

»  »  »

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

1066 
317 

1 455 
! 261 
1 381 
i 882 
1 414 

828 
: 1975

966
299
434
259
381
798
419
844

2010

6557 6410

PIG IRON & FERRO ALLOYS
Belgium .....................................
France .....................................
Italy ... ...
L . S. A . ... ...
Other Countries ..............

840
425
387

1048
1424

486
284
310

1136
1252

4124 3468

PLATES k  SHEETS (not 
coated).

France ............................................................. ft ft ft 141 71
«««

British E. Indies
ft ft ft 3194 1430
ft ft • 787 464

Australia k  New Zealand 4 % 9  ̂ 974 738
Other Countries ft ft ft 1682 1650

GALVANISED SHEETS.

6778
1

4353

Dutch E. Indie.s ft ft ft ■ 352 340
Japan ............................................................. ft ft ft , 186 18
Argentine, Uruguay . . . ft ft ft 1780 1351 1
British S. Africa ft ft • 780 756
British India .................................. ft ft ft 5549 4492
Australia ............................................................ ft « ft . 2242 2235
New Zealand ♦  % ft 611 535
Canada ............................................................. ft « ft 411 209
Other Countries ♦  *  ♦ 3620 3722

13531 13638

SHEETS (Tinned, etc.) 1
N o rw a y ............................................................ •  ft ft , 745 524
Germany............................................................ ft ft ft • 397 378
Netherlands .................................. ft ft ft ! 885 882
France ......................... ft ft ft '  863 325
Spain ......................... . . . : 555 522
Italy ............................................................ ft • • 495 698
Dutch E. Indies ft ft ft ; 652 572
China (with Hong Kong) . . . 1 683 496
Japan ............................................................ ft ft ft 567 402
Argentine ................................. ft ft ft 1 742 570
British E. Indies ft • ft 1112 1118
Australia ............................................................ ft ft ft i  1548 1216
Canada ............................................................ ft ft ft 701 782
Other Countries . . . 3915

4
: 32201

'15860 11605

COPPER MANUFACTURES
Egj'pt ......................... 390 274
Bntish India ......................... 1 400 283
Australia.................................... 365 , 248
New Zealand ......................... 277 1 262
Other Countries .............. 4 1258 1050

! 2690 2117

TIN (Blocks, etc.) i

Russia .................................... 35 67S w ed en .................................... 219 202France .................................... 689 1 887
U.S.A.......................................... , 1701 3630Canada .................................... ! 179 ' 203Other Countries .............. . 1613 1678

: 4436 i 6667

Year.
1924 1925

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. America 
Brit. S. Africa 
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 
Strait-s Settlements ...
Australia..........................
Other Countries

TEXTILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe
c W a
Japan 
U.ts.A.
S. America 
British E. Indie 
Australia...
Other Countries

COTTON YARN.
Norwa}', Sweden, Denmark 
Germany and Poland . 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
Roumauia 
Turkey ...
U.S.A.
Brazil 
Argentine 
British India 
Canada ...
Other Countries

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Germany..........................
Netherlands ..............
Switzerland ..............
T u r k e y ..........................
Rest of Europe..............
Dutch E. Indies 
China (with Hong Kong) 
U.S.A. ... ,,,
Peru k  Chile ..............
Brazil ..........................
Argentine, Uruguay ...
Egypt ..........................
British S..W .&  E. Africa 
Foreign W. & E. Africa

t  Tops only,

11

•  •

»  »  •

«  4

£000
1
1

76 ! 43
257 1 429
120 170
136 236
723 945

47 ; 115
493 ■ 621

1852 ' 2559 :

9 , 58 1
188 143
264 212
483 623
448 467
237 321

1235 . 1258
159 271
375 444

1437 1631

4725 ' 5428

218 . 323
399 848
3 7 2 ; 892
772 ‘ 856

2243 i 2464
273 ' 198

1026 545 !
667 557

1058 1408
3047 3000
261 , 277
495 790

10831 :12158

681 688
9001 12087
3928 : 4703

964 985
1718 1213

'  2249 : 1869
473 389
246 451

98 100
; 957 978
' 690 6711

235 155
3139 2402
265 250

, 3144 3560

'27782 ,30501

1

i 3073 ; 2881
2454 4115
2120 2235
5646 4274
2440 2550
6734 6188
4628 6526

12620 7492
7769 4705
1857 2116
2604 3499
6821 7394

; 6681 7553
: 7097 9727
! 2594 3466

CoiTON PiECB G oods—co7Uinued
India & Ceylon..........................
I racj ......................................
Straits Settlem ents k  Malay 

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

I  %  •

WOOL TOPS & WORSTED 
YARN.

S w e d e n ...............
Germany...............
Japan ...............
Canada ...............
Other Countries

«  ft »

WOOL & WORSTED TISSUES
Germany..........................
Netherlands ...............
B e lg iu m ..........................
France ..........................
Italy
Other European Countries
China ..........................
Japan

■  . . .  . . .  . . .

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

LINEN PIECE GOODS.
•  S  4  f t  f t f t f t

4 n •  « f t f t

Brazil and A rgentine..............
Australia and New Zealand ... 
Canada ...
Other Countries

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

To S. Ireland »  #  ft

•  ft

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

To S. Ireland

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

•  ft

•  4

ft ft •

ft ft ft

•  ft

4  f t

ft ft •

PAPER.
Foreign Countries
British India ..........................
Australia and New Zealand ... 
Other British Possessions ...

Year. 1
1924 1925 1

£000 1

41687 36354
2721 3309 1

2197 3310 1
8607 8686 1
1636 1885
2817 2307

18251 19955

153448 150526

1

1097 706
5093 4707
2801 2044
624t 6151

6000 5115

15615 13187 1

771 1093 1
920 874 1
750 695
783 829 1
778 816

2487 2403
4440 2767
6284 3597
3527 3438
745 670

3225 3534
856 961

2863 2219
708 707

4298 3716
6759 6963

40194 35282

4618 2898
353 384
426 522
881 1005
504 421 1

1651 1638 1

8433 6868

3219 3256
724 692
875 938
381 381

4020
1

3744

9219 9011
3385 2238

930 783
573 675

1498 1613

3001 3071
2023 1568

' 728 785
i 742 567
' 1381 1623

2480 2383

5531 5358

942 678
283 299

2284 2985
551 642

' 4060 4604

[■
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rHK, PHYSICAL VOLUME OF PRODUC'I'ION.

Th e  Final Index for the fourth 
quarter of 1925 is 88*8, as compared 
with 8 1 ‘2 for the previous quarter, 

and 93*9 for the fourth quarter of 1924.
Owing to seasonal variations, holidays 

etc., the index for the third quarter of 
any year normally tends to decline, and 
therefore, as was* noted in the October 
issue, the figure of 81*2 was probably too 
low. The increase of 7.6 points, which 
the fourth quarter now shows as compared 
with the third, must therefore be dis
counted to some extent. Further, the 
index for the fourth quarter is consider
ably raised as the result of the great 
increase in the index for the cotton 
industry; this is based on the amount of 
cotton “ forwarded to trade,” and no 
correction is possible for changes in mill 
stocks, but from other information it is 
almost certain that part of the increased 
forwardings has gone to swell mill stocks, 
and has not as yet been put into the 
machinery. In other words, there has 
not been as great an increase in the 
actual production of cotton goods as the 
index shows during the past quarter, 
though it does foreshadow an increase in 
the near future. Making allowances for 
these considerations, there can, however, 
be little doubt that the volume of pro
duction was definitely greater during the 
fourth quarter than it was during the 
third quarter. The output of coal was 
decidedly better, and the same is true of 
iron and steel, though the latter is bal
anced by adecline in ship-building activity, 
and in the manufactureof railway vehicles. 
Increased imports of wheat and flour are 
unusual in this quarter, but the normal 
increase during the third quarter did not 
take place this year; this combined with 
the normal increase in the imports of 
cocoa (for which, unlike wheat and flour, 
no correction can be made for stocks), 
has resulted in some increase in the index 
for Group V. The Chemical industries 
on balance show an advance, and also 
the index for paper-making, which nor
mally declines in this quarter. The 
improvement is therefore fairly general.

greateven if not actually as 
Final Index shows.

As compared with a year ago, how
ever, the past quarter shows a very 
considerable and general decline. All 
the group index numbers are low'er, 
except those representing the non-ferrous 
metal industries and the textile industries. 
Railway vehicle manufacture, the con
sumption of lead, tin and zinc, of cotton, 
of cocoa and tobacco, and the production 
of super-phosphates show some improve
ment, but this is more than counter
balanced by the serious decline in coal- 
production, iron and steel manufacture, 
ship-building and alkali production.

No production statistics are, un
fortunately, available for the engineering 
industry, but judging by the value of the 
machinery exported, the production of 
agricultural and textile machinery, and 
especially of prime movers (not electrical) 
has been greater during the past quarter 
than in the fourth quarter of 1924. E x
ports of boiler plant are about the same, 
but the exports of electrical generators 
and motors have fallen sharply. As 
compared w'ith the fourth quarter of 1923, 
however, the exports of all kinds of 
machinery, except textile machinery, have 
been much larger, and on the assumption 
that during the last three years the ratio 
of exports to total production has been 
approximately constant, the index \s'ould 
show a greater improvement, if production 
in the engineering industry could be in
cluded. As it is, the average of the Final 
Index for the four quarters is 87*1 for 
1925, as compared with 90*9 for 1924* 
and 88*7 for 1923. The quarterly index is 
more affected, however, by the specially 
depressed industries than the annual 
index, since that is more comprehensive, 
and when the annual index can be calcu
lated, it may well show little difference 
between 1924 and 1925.

The revised index for the production of sulphuric acid 
in the third quarter of 1925 is 60 9. and the provisional 
index for the fourth quarter is 74 3. If this revised index be 
substituted for the pyrites index, the group index numbers 
for the Chemical and Allied Trades would be 100 0 and 106 0 
respectively, and the final index numbers would be 81 4
and 89'3.
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ĉ
ro

Ĉ̂
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AVERAGE O P DAILY RATES.

Parity ...

1923. 
JAN. , 
FEB. .. 
MARCH 
APRIL 
MAY .. 
JUNE..

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

1923. 
JAN. .. 
FEB. ... 
MAR. .. 
APRIL 
MAY .. 
JUNE..

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

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

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

1925.
JAN......
FEB......
MAR. ... 
.APRIL 
MAY ... 
JUNE ..

JULY ....
AUG.......
SEPT.....
OCT........
NOV.......
Week 

eudiog— 
Dec, 5 .

12 . 
19 , 
26 ,

fi

11

• « •  •

+Paris Iltaly* iBerliD lAmster-
dam Pragrue t Berne tStock-

holm tNewYork +BU6D03
Aires

Rio de 
Janeiro Bombay HODg*

kong
f. to£ 1. to £ Mi to £ A. to £ kr. to £ f. to £ kr.to £ $ to£ dv to $ d. per mil. d.perrup. d* per 8

25-2215 25-2215 20-43 12T07 24*02 25-2215 18-159 4-866 48-57 27 24 -  1

For 1920 and 1921 R ates SEB EaKLSKR Bull!STlSSi

51-85 96-97 808-8 11-50 244-6 21-73 16-93 4-221 43-65 7-37 15-86 31-55
50-27 90-01 894-9 11-60 234-0 22-26 16-70 4-351 45-57 7-49 15-59 29-99
48-63 85-96 1262-3 11-56 252-4 22-48 16-73 4-369 45-40 7-72 15-30 29-37
47-82 82-72 1281-6 11-63 225-4 22-69 16-95 4-415 44 01 7-63 15-18 30-08
48-77 84-83 1297-3 11-51 231-1 23-15 17-25 ! 4-446 44-49 7-58 15-61 31-29
5113 90-45 1448-1 11-49 231-6 23-39 17-23  ̂ 4-450 44-16 7-42 15-61 30-80

53-94 97-14 21767 11-46 205-2 23-27 1713 i 4-448 44-17 7-47 15-67 31-39
55-75 98-54 4675-9 11-49 155-7 23-44 16-96 ! 4-464 44-25 7-32 15-62 30-95
57-88 103-94 6513 0 11-41 138 4 ! 23-58 16-73 I 4 430 43-93 6-78 15-57 30-97
59-90 105-94 138156 11-39 134 4 24-03 16-65 4-436 44-16 6-18 15-67 30-34
65-48 101-00 29373 11-40 141-1 , 24-33 16-66 4-472 44-16 6-47 15-84 28-97
63-79 91-48 34323 11-59 149-8 24-381 17-12

1
4-617 44-71

!1
6-32 16-00 27-74

69-46 95-17 81200 11-76 162-5 24-78
1

17-32 4-655
1

43-87 5-90 16-36 27-51
76-38 97-22 130300 11-86 158-7 24-93 17-63 4-690 43-211 5-88 16-28 26-96
74-59 96-94 99100 11-89 158-2 ! 25-26 17-65 4-696 43-07 5-79 16-13 27-72
69-86 93-88 113700 11-88 156-0 25-53 17-47 ; 4-655 42-94 5-54 16-15 28-07
69-73 95-57 213900 11-82 155-3 25-65 17-36 1 4-625 42-40 5-42 16-12 28-33
73-20 100-71 504400 11-78 154-3 25-72 17-37 1 4-614i 41-85 5-46 1613 27-57

77-80 105-9 1854100 11-68 152-9 26-12 17-27 < 4-583 40 80 5-46 16-13 27-05
• 80-76 106-0 19800000 11-59 155-4 25-25 17-12 ! 4-561 39-18 5-15 16-03 27-11

77-81 102-8 481 Mn. 11-55 151-8 25-42 17-10 4-542 39.58 5-18 16-17 27-53
75-97 100-2 L39000 „ 11-56 152-5 25-32 17-14 4-526 39-11 5-06 16-49 27-34
79-23 100-7 22-3 Bn. 11-53 151-0 24-99 16-69 4-385 38-96 4-84 16-92 27-66
82-88 100-5 18-9 „ 11-46 149-1 24-98 16-55 4-360

4
39-81 5-18 17-11 27-95

GohiSIark? \
91-00 98-2 18-7 11-40 147-0 24-59 16-27 i  4-261 41-47 6-10 17-22 28-15
97-47 99-2 19-1 11-51 148-4 24-79 16-44 4-308 42-63 6-68 16-91 28-08
93-49 100-3 19-2 11-58 147-8 24-83 16-33 4-293 42-87 6-42 16-71 28-31
71-03 97-7 19-4 11-69 146-9 24-61 16-48 i 4-348 41-28 6-22 16-78 28-36
75-87 98-2 18-6 11-65 148-4 24-60 16-46 ' 4-359 41-10 6-09 16-87 28-60
82-33 99-6 18-1 11-54 1471 24-46 1  16-28 ' 4-321 41-07 5-99 16-99 28-91

85-35 101-4 18-3 11-51 147-9 24-04 16-42 I  4-368 40-77 5-48 17-19 28-80
82-28 101-2 18-9 11-59 151-0 23-91 16-90 4-501 40-94 5-31 17-24 28-57
84-06 101-8 18-7 11-60 149-0 23-64 i  16-77 4-458 43-05 5-45 17-54 28-84
85-77 103-1 18-8 11-47 150-6 23-39 16-86 4-487 44-77 6-02 18.07 29-27
87-29 106-2 19-3 11-51 154-1 24-14 17-17 1  4-606 44-57 6-00 17-90 28-75
86-92 109-1 19-7 11-61 155-3 24-22

1

17-41
1

1  4.694 45-20 5-91 18-07 28-41

88-54 114-7 20-07 11-83 159-3
1

24-70 17-74 4-780 45-79 5-91 17-97 28-03
90-34 116-1 20-05 11-88 161-2 24-78 17-71 ; 4-772 45-45 5-68 18-00 27-99
92-18 117-3 20-06 11-97 161-0 24-79 17-72 4-777 45-13 5-56 17-96 27-45
92-37 1169 20-14 12-00 161-7 24-80 17-78 4-796 43-50 5-33 17-88 27-17
94-11 119-4 20-39 12-08 163-9 25-09 18-14 4-855 44-66 5-13 17-95 27-14

102-11 .127-0 20-41 12-11 164-0 25-04 18-16 4-861 45-13 5-41 18-05 27-81
103-48 132-7 20-42 12-12 164-0 25-03 18-09 4-860 45-33 6-62 18-13 28-22
103-54 132-7 20-40 12-06 163-8 25-03 18-08 4-857 45-29 6-03 18-14 28-44102-86 119-2 20 36 12-05 163-7 25-10 18-06 4-847 45-43 6-71 18-19 29-38109 "16 121-4 20-34 12-04 163-4 25-12 18-07 4-843 46-31 7-44 18-19 29-47122-2 121-1 20-35 12-05 163-5 25-14 18-11 4-846 46-78 7-28 18-19 28-70

124-98 120-2 20-35 12-06 163-6 25-14 18-12 4-847 46-74 6-96 18-20 28-67128-86 1203 20-37 12-07 163-7 25-15 18-13 4-850 46-68 6-99 18-20 28-6313201 120-2 20-36 12-07 163-7 25-12 18-11 4-850 46-60 7-06 18-20 28-59
131-33 120-1 20-37

4 12-07 163 7 25-11 18-07 4-850 46-61 7-09 18-19 28-86

129-94 120-2 20-37 12-06 163-8 25-09 18-07 4-851 46-53 7-24 18-20 28-7312666 1201 20-37 12-06 163-8 25-10 18-10 4-851 46-59 7.33 18-19 28-73128-66 120-3 20-40 12-08 163-9 25-14 18-13 4-857 46-59 7-36 18-20 28-79

Yoko
ham a 

d. peryen

— i 24-58

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

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

25-15
24-73
24- 75
25- 14 
25-47 
25-55

25-53
25-75
25-64
25- 88 
20-67
26- 79

25-25
25-30
23-98
22-60
22-14
22-86

22-76
22-03
21-87
20-76
2010
19-66

19-33
19- 66
20- 61 
20-95 
20-73 
20-16

20-30
20-27
20-21
20-32
20-97

21-36
21-31t
21-58
21-32

21-41
21-45
21-72

- i f C ?' monthly flgares for June, 1920—December. 1922, a re  averages of 4 weekly ra tes as given in  the  B oard of T rade 
P ar ftthAr weekly rates are averages of daily quotations in  the  T im es  except from May to Dec., 1922. when th e  F in a y id a l T im es  was used.
I Kobe f r ^  Decemb^^^ q 'lotations. * Quoted as M ilanfrom  raid-January. 1924.
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FINANCE.
STOCKS A SH A RES,

Index Num bers of
Price of Yield

on

Per cent, of pre-n-ar level

1913
A v erag e ...

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

100 lOD ; 100

e %
1 %

1920
IstQr. Av.
2nd
3rd
4th .. ..

1921
IstQr. Av. 
2nd „
3rd ,1, ,, 
4th „

1922
l.st Qr. Av. 
2nd ,,
3rd ,, ,, 
4th ,,

1923
IstQr. Av. 
2nd
3rd „
4th ,,

155 
162 
169 
188

206
175
156 
141

120
122
116
106

166
193
223
262

271
226
221
192

««
1 %

1924
JAN.........
FEB.........
MARCH.. 
APRIL ...
MAY ......
JUNE
JULY 
AUG. ... 
SEPT. 
OCT. ... 
NOV..., 
D EC ...,

1925 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE
JULY
AUG.
SEPT.
OCT.
NOV...
DEC...

1926 
JAN. ..

163
163
149
142

145
158
156
158
155
152

0  % ^

• •

$ 0 0

179
178
179
179 
178
180

191

183 
187
184 
182 
186 
191
193
196
198
205
211
212

213

78- 5 
760 
70.3 
69-8

66- 5 
63T
65- 7 
61-7

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

75-9
80-9
79- 6 
78-9

80- 9 
84-6 
83T
81- 2

77- 3
78- 5 
79T
80- 9
81- 5 
81-6
80- 7 
80-8
81- 6
82- 9
81- 7
82- 0

81-8
82-5
81-5
810
80-̂
79- 3
79-7 
810 
80 0 
79-9 
79-5 
78T

78-6

100

128
132
142
143

129
127
126
124
123
123

126
123
125
125
126 
128

127

NEW
CAPITAL
ISSU ES

Total

£M n. liM n .

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

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

14- 3 
11-2 
16-0
6-0

15- 9 
21-8

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
250
8-3

14- 2

15- 3
25- 9 
8-8

17-9

11-5
22-4
13-3
4-8

34-8
19-3

20T
15-6
21-7
9-6

33-7
23-7

BANK CLEARINGS.

London B ankers' Clearing 
House.

Town.

£M n.

20-2 913

1150
1200
1440
1670

2000
1980
1840
1840

1800
1760
1660
1810

2130
1980
1770
1810

2030
1920
1660
1930

2090
2060
2300
2180
2080
2190
1870
1860
1940
2070
2190
1990

2230
2290
2180
2150
2010
2250
1950
1910
1990
2180
2160
2070

1090
1170
1550
1750

1900
1920
19S0
1920

1720
1710
1790
1S90

2030
1930
1910
ISOO

1920
i m
1790
2010

1900
1960
2100
2120
2080
2075
1980
2120
2020
2140
2270
2120

2130
2180
2070
2090
2020
2130
2060
2170
2070
2260
2230
2-210

Country.

£M n.

107

233 
243 
273 
302

332
315
309
299

269
227
210
219

227
213 
212
214

222
222
207
214

225 
221 
218 
218 
230 
216
234 
210
213 
236 
229 
216

248
232
228
226
236 
228
239
214 
212
237 
228 
222

229
246
278
299

325
319
316
294

263
229
•215
216

2-23
216
216
211

218
225
212
211

210
217
225

219
220
231 
220 
222 
230

232 
228 
235 
228 
235
235
225
2.5
230
221
221
236

Provincial

5 Towns.

£M n.

130
128
152
192

245
214
196
167

138
100
107
112

120
131
160
193

227
219
206
167

107
113
no
lU

O T H E R  BANKING.

B ank of 
E ngland.

£M n. £M n.

41

129
118
122
121

385
419
417
424

421
449
463
464

450 
44s 
429 
41s

407
402
397 
390

380
387 
390
385

383
380
382
390 
389
396
395
398
388 
387
386
397

385
380
381
391
385
383
386
389 
380 
379 
377
382

115 374

117
108
108
109

109
104 
106 
109 
102 
122
107
109
112
116
105 
109

9 Clearing 
Banks.

m (A

Q
£M n. £M n. £M n. iM n ,

1760
1736
1773
1804

1792
1746
1693
1679

1644
1617 
1619 
1644

1674
1633 
1603 
1615
1618
1652
1643
1617
1612
1634 
1628 
1656

1653 
1643
1605
1606 
1598 
1624
1633
1611
1613
1627
1619

t Exclusive of Investm ents in Affiliated Banks.
« NORMAL SEASONAL CHANGE REMOVED.

Not
available

324
310
386
423

398
330
312
302

285
261
267
273

293
261
224
225 
235 
245
259
234
225
238
234
234

245
234 
202 
191 
200 
205
229
224
240
245
235

851
835
799
774

749
735
715
730

735
745
745
751

761
770
785
791 
788
792
792
792
795
807
811
811

818
821
841
848
849
850
851 
839 
834 
838 
837

315
308
303
311

353
386
386
365

347
328
338
338

346
341
336
332
327
324
323
320
314
311
307
303

296
287
283
278
274
267
260
257
255
260
261

£*Mn.

1020
966
768

1043

1097
1065
1012
1081

1124
1142
1188
1119

991
794
738
736

686
602
607
642

647
640
589
558
549
584
592
597

.597
612
616
633

647
615
571
563
561
594
600
617
629
636
642
646

651

F or Table of Exchanges see p. 15. t  Revised
STO CKS  4  S H A R E S - *  

NEW C A P I T A L  IS8U 

B A N K  C L E A R I N G S - -

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

P R I N C I P A L  B A N K S —

T R E A S U R Y  B I L L S  
SHORT  M O N E Y  IN D E X

Index Nos. of Prices and Yield as percentage of 1913 aierago ; on last day of month to Deo.» 1922. subseQUcntly 
15lh of month.—PREPAHED BY JOSEPH KITCHIN.
I ^ e s  during month In Gt. Britain (a)> for Gt. Britain i b) ,  total excluding Ooveminent loans, etc.—See 
MONTHLY REVIEW OF THE MIDLAND BANK, LTD.
Total of Town Clearings (i.e., excluding Metropolitan) of London Bankers* Clearing House for 3 weeks covering 
2 Stock Exchange settlement days. Consols settlement day, and 4tb of following month. Total of Country Clearings 
of Ix)Ddon Bankers* Clearing llouse for 4 weeks ending approximately at end of month. Total of Provincial 
Clearings for Birmingham. Bristol, Liverpool. Manchester, Newcastle, for four*weekly periods as above.
Deposits, other than public, l l ‘17th of month.
Bank Notes and Currency Notes In circulation lllh-17th of month.
“  Current, Deposit and other accounts,”  etc. Averaged for the month of 9 clearing banks (I.e.—excluding 
the National Bank. Ltd.).—MONTHLY REVIEW OF THE MIDLAND BANK, LTD.
ToUl ouUtanding In middle of month (11th—17th).
Average of Bank Rate. Bankers' Deposit Kate, 3 Months Bill rate and day-to-day rate for week ending 16th of 
month, expressed as percentage of 1913 average.
Day*to«Day Rate and 3 Months Rate, A ra ragc i for week ending 16th of month.

1 7

MONEY.
ftk0

a
>1Vc0WH
u
0JSCO

eSu

'O
2
>.
Q
%

*9
eu
tfi
C0a
«

% -

100 3-55 4-38

93 294 3-51
91 2-77 3-45
93 292 3-53

117 3-42 5-31

125 3-88 5-70
144 4-28 6-31
151 4-79 6-70
152 4-92 6-74

156 5-69 6-58
142 4-69 5-75
113 3-69 4-64
98 3T9 3-84

87 2-58 3-34
65 1-99 2-43
51 1-75 219
52 1-59 2-54

51 1-64
4
2-42

50 1-67 2*08
75 2-31 3-38
74 2-23 3-24

73 204 3-29
79 2-65 3-64
73 2T0 3-20
73 2-23 310
72 2T7 3-00
89 1-80 2-96
77 2-40 3-56
82 2-92 3-82
80 2-71 3*79
80 2-79 3-70
81 2-90 3-72
79 2*46 3-68

81 2-85 3-82
81 1 2-94 3-77

102 3-50 4-50
104 3-92 4-29
109 4-27 4-69
103 3-70 4-41
102 3-50 4-43
94 3-60 4 02
89 3T3 3-79
80 3-06 3-42
85 3-31 3-90

106 3-90 4-71

109 410 4-86

1
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PRICES AND WAGES.
W H O LESA LE

Bar
Silver
(Cash).

d. re r  oz.

Board of Trade Index Nos. 

General. Food.

Per cent, of pre-war level.

Materials.
etc.

Statist (Sauerbeck) Index Nos.

Food. Raw Materials.

Per cent, of pre-war level.

R E T A IL .

M. of Labour.
Cost of 
Living.

%  of pre-war.

Food

1913 I 
Average. I

1919 I 
1st t^r. .Av.l
2nd .. „ 52-8
3ni M  I 57*7 
4th .. ,. I 69-6

1920 I
1st Qr. Av.l 79-9 
2n(i I 58'5
3rd .. 57-2
4th ., „ 49-4

1921 I
1st Qr. Av.l 361 
2nd ,, 1 54'9
3rd ,, ,, I 38’0
4th .. .. I 38 7

1922 I
1st Qr. Av.l 34’3 
2nd ., ., I 35’0
3rd .. .. I 55-2
4ih .. ,, I 33‘0

1923 I
1st Qr. Xv\ 31*6 
2nd .. ,, I 321
3rd I 31'2
4th ,, I 32-6

1924 I
JAN ............. 33-3
F E B ...............I 53-9
MARCH . . .I  33-6
APR...............I 331
MAY ..........  33-6
JU N E .........  34-8
JU L Y  ....... 34-6
AUG.............. I 34-0
SE P ............... I 34-9
OCT...............I 35-7
NOV............. 33-8
DEC...............I 330

1925 I
JAN............... I 32-3
F E B ...............I 32-2
MARCH ... 321
APR............. 31-5
M A Y..........  31-3
JUN E .......I 31-5
JU L Y  ....... 321
AUG............  321
SE P T..........  33T
OCT............. 530
NOV............. 32-2
DEC............  31-8

1926 I
JA N ............. 31-6

100

249
242
255
288

309
324
314
284

100 100

ot
shed.

259
275
276 
278

340
355
336
288

227
202
190
174

240
217
206
178

221
193
182
172

162
160
157
156

158
160
157
161

164
167
162
158
159 
159

171
169
166
163
159
158

179
176
172
169
167
167
166
165
165
164
165 
167

166
167
167
168 
166 
164

100 * 100 * 100

231 eso 214 214 215
226 2SS 227 228 206
239 240 250 250 217
257 260 279 277 225

284 SS2 311 SIO 231
319 315 298 290 248
317 SIS 284 284 260
282 2S6 250 249 270

239* 2SS 206 205 242
214 211 177 n 7 222
201 201 169 169 217
165 168 157 156 198

167 l(u 149 149 185
180 J7S 146 146 182
166 166 146 l /,6 179
162 16/, 147 U7 179

162 102 150 150 176
161 150 151 151 169
156 157 143 143 173
156 150 153 152 176

166 166 158 158 179
165 165 162 162 178
160 15S 162 162 173
164 162 159 158 171
165 163 158 158 169
166 165 156 158 170
166 164 161 162 171
169 n o 158 158 172
174 176 161 160 176
181 1S3 166 165 180
176 179 168 167 181
181 183 169 168 180

180 ISO 161 164 179
176 n o 163 164 179
173 171 159 159 175
169 ic r 157 156 173
170 lf]8 153 153 172
159 157 151 153 173
162 161 155 156 173
165 1&7 153 154 174
159 160 154 154 176
155 i n 152 151 176
157 160 156 155 177
156 158 151 150 175

100

234
253
266
284

250
223
220
193

177
176
167
163
160
162
164
166
172
179
180 
178

176
176
170
167
166
167

W A GES.

.\veraue 
of 11 Weekly 
W age Rates

100

221 I
207 
218 
234

207
209
217
221

231
250
267
273

276
268
244
228

215
202
189
179

180
180
180
180
180
180

180

*  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-

Average (cash) price of bar silver for week ending 15th of month.—EC O N O illST.

U.S.A.
PRICES

BU REA U
OF

T.ABOR
W holesale

Index
General

%

100

233
246
233
196

161
152

3

From  Jan .. 1920* Geontetrie Mttm  of Wholesale Prices {averages for month) of 150 commodities as percentage OJ 
1913 average* For 1919, old Board of Trade Index.—BOARD OF TRAD E JOURNAL*

STATIST (SAUERBECK) 
INDICES—

Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of average 
for 1913.—STATIST.

COST-OF.LIVING IN D E X -

RETAIL FOOD PRICES— 
WAGES INDEX—

Ministry of Labour's Index showing movement in cost of maintaining unchanged the standard of living p re v a il!  
in working'Class households before Ibe war. For 1st of month, but placed agalast previous month—e.g., reading 
for March 1st is shown again.n Februar>‘“ to facilitate comparison with " S t a t i s 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 titters and labourers, (c) compositors, (d) dock labourers, (e) railwaymen. (f) woollen* 
workers, (g) cotton*workers, (h) miners, and (i) agricultural labourers. In general Includes changes reported up to 
end of month. From March, 1922. includes those reported by the middle of the month.—FR EPA R BD  B T  
PBO FEgeO B BOW LBT.

19
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TRADE AND OUTPUT

f e i i f

A .
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s

1

IJIPORTS (Values).

Food, 
Drink aud 
Tobacco.

£Mn.

24-6

»» >>

91

99 99

M  99

99 99

* % t n

9 9  99

9T 9*

99 9 9

11 99

91 99

1923
IstQr.Av.l 41-8

♦ 9 99

'9 99

•  9

1924 
JA N . 
F E B . 
MAR. 
APRIL...I 
MAY 
JU N E
JU L Y  
AUG. 
S E P T . 
OCT. 
NOV. 
DEO.

1925 
JA N ...

40-7
42-3
47-5
400
52-3
40-5
47-5
46-9
45-9
56-7
56-7
56-3

4S-^ 
4S-1
5 4 s
41-2

U-7

51 0 52-0 
o J-J
4if-ii 
50-7 
44"2

JU N E  . . . I  45-4 46-1

F E B .......I 45-2
MAR......I 47-4
A PR IL ...I 48-2 
MAY.......  42-6

JU L Y
AUG.
SE R F .
OCT.
NOV.
DEC.

46-3
41-3
46-4
49-6
51T
580

45-6
40-7
45-2
45-3
47-5
54-8

EXPORTS (Values).

Total Food. Total Pig
lUw Manu (including Drink: and Raw Manu* (including Coal. Iron.

Materials. factures. Miscellaneous) Tobacco. Materials. facturese Miscellaneous)
Tons Tons !

JEMu. £Mn. £Mn. £Mii.1 , £Mn. . £Mii.1 jL'Mn. Mn. 000 1
•

22-5 * 16*8 K I
1

64-1 * 2-8 * 5-5 * 54-5 * 43-8 * 22-1 789

40-3 36-5 25-2 2 4 s 115-7 1149 1-5 1-8 6-1 6-3 40-6 70-0 4 9 1 48-9 616

44-3 40-6 2 0 0 20-0 123-5 127'S 3-0 8-5 8-7 8-9 50-2 52-5 62-5 65-5 608

55-4 6S-2 25-3 25-5 1501 1G2-0 2-7 -̂A” T’ 10-1 10-0 55-2 53-4 68-9 GG-7 16-5 537

62-4 54-9 28-2 2S'G 155-5 143-7 4-1 3-5 121 11-7 68-1 GS. 1 85.4 84-7 18-4 519

78T 71-7 54-2 33-G 176-8 173-9 4-3 5-1 15-0 15-3 77-7 7G-3 98-5 98-3 19-4 618

63-3 m-4 41-1 41‘2 167-9 173-2 4-1 4 7 12-3 12-3 9 6 -2 101-2 114-0 120-0 18-8 657

49’J 60-5 40-7 41-0 156-4 137-4 4-1 3-7 10-9 10-7 106-9 103-3 123-3 119-4 18-5 691

46-5 41-1 35-6 36-0 145-5 135-9 4-4 3-7 10-4 10-2 92-7 92-3 109-4 108-0 14-5 491

26-7 24-0 26-3 25-9 102-6 102-9 3-3 4-0 6-5 3-3 65-0 63-9 75-9 75-6 17-4 464

17-2 lS-7 19-1 19'1 88-2 01-5 2-7 3-2 1-8 1-9 41-5 43-7 47-1 49-9 — 23

20T 24'7 18-0 IB'2 85-3 89-2 3-0 2-7 5-6 5-5 40-2 39-0 49-9 48-3 16-3 81

26-3 23-1 18-3 IS'o 86-4 80-4 3-4 2-9 7-3 7-0 49-6 49-4 61-5 30-3 17.6 j 238

22-3 20-S 18-2

.

17'S 77-9 ?7-8 3-0 3-3 7-5 7-6 50-5 49-7 6 2 0 Gl-9 19-0 304

24-0 23-0 19-4 19'4 84-5 88-0 3-0 3-5 8-0 8.1 43-3 45-6 55-2 58-2 18-7 360

23-4 2S-S 19.4 19'G 80-4 85-2 3-0 2-7 9 0 8-9 48-0 4170 61-0 59-1 19-9 382

29-7 2G-1 19-7 20.Q 91-8 85-5 3-1 2.3 9-6 9-3 48-0 47-8 61-9 31-0 21-1 459

28-2 25-8 20-8 2l)'4 91-2 91-2 3-0 3-3 10-2 10-3 47-8 47-0 61-8 61-S 22-0 542

23-4 25-3 21-4 21'4 88-4 91-8 3-7 4-2 12-4 12-7 48-7 51-3 65-8 39-3 22-5 634
22-3 27-5 21-0 2V2 82-9 87-3 3-5 3-1 10-3 10-2 46-3 45-0 61-1 59-3 20-8 552

34-3 SO'l 22-5 22-8 103-6 93-4 4-6 3-9 10-8 10-4 50-4 50-2 67-1 65-8 22-7 554

39-2 32-0 21-0 21-2 101-2 95-0 4-5 5-4 9-5 9-3 48-8 40 8 64-2 63-2 21-6 575
32-5 29-7 21-0 20-8 96-7 99-2 4-6 5-3 10-0 10-0 52-7 52-4 68-0 6 8 7 23-1 592
32-1 31-7 23-7 21-5 103-7 102-0 4-1 4-8 9-3 9-4 46-7 44-9 61-1 30-1 23-1 604
23-5 23'9 22-3 22-0 86-2 8S-4 4-1 4-9 9-5 10-2 48-3 51-4 62-9 37-5 22-5° 577
38-9 41-4 30-3 29-9 122-0 1-23-5 4-2 4'S 9-7 9-3 55-4 56-8 70-3 71-9 21-6 588
25-8 29-9 21-8 22'4 88-6 94-0 3-8 4-3 7-8 8-2 49-5 53-0 6 2 0 33-4 20-5° 567
31-7 30-6 28-2 28-2 108-1 112-3 4-6 4-3 8-3 8-0 67-2 54-9 71-3 38-4 19-4 556
28-6 35-9 26-2 26'G 102-2 109-3 4-4 4'0 7*8 7-0 53-1 61-0 66-3 33-9 20-6° 532
27-3 34-9 27-0 27'3 100-9 m - 3 5-1 4-3 8-2 8-1 48-9 48-3 63-3 31-8 20-4 531
37-2 30-O 2 6 0 25-0 120-5 114-3 5-9 4-6 8-7 8-0 52-8 50-0 68-6 63-8 20-3 530
36-2 SJ-0 25-2 26-0 118-7 110-2 6-4 4-9 8-4 8-3 52-0 52-4 68.2 67-0 21-0 545
47-5 38-8 271 27.0 131-6 m e 5-3 5-3 9-3 9-3 52-9 54-8 69-3 71-2 20-6* 524

50-9 41-0 26-4 26'7 128-9 120-8 4-6 5-5 8-3 8-4 5 5 0 52-7 691 37-8 21-5 519
38-5 36-0 25-7 20'G 110-1 117-0 4-8 3-2 8-2 8-5 55-3 57-3 69-3 73-0 21-4 542
36-6 36-1 28-4 25'9 112-9 110-8 4-8 5-5 7-8 7-8 55-5 53-3 70-3 38-8 21-0 549
33-7 3 4 s 280 27-0 110-4 113-1 4-0 4-9 7-3 7-8 48-2 51-3 60-9 35-4 2 0 0 ° 532
31.3 33-4 29-8 29-4 104-3 107 3 4-1 4-7 7-5 7-1 51-1 52-3 64-2 65-3 19-6 519
28-8 33-3 36-2 37-2 111-0 W -2 4 1 4-5 5-9 6-3 47-7 51:1 58-9 63-1 18-1 476
27-6 31-9 24-3 24'3 98-7 102-3 4-6 4-3 6-9 6-7 51-6 49-0 64-8 62-3 18-8 445
27-7 34-9 22-3 22-7 91-7 98-7 4-5 4-1 5-5 5-6 49-5 47-5 61-0 58-7 17-3° 402
28-3 SOI 22-7 22-9 97-9 1047 4-5 3-8 6-0 5-9 48-8 48-2 60-7 59-3 17-2 419
33-7 33-1 25-1 24-6 108-8 103-4 5-3 4-2 6-9 3-3 53-8 50-9 67-1 G2-5 19-1 428
39-1 3S-G 24-1 24‘8 114-7 103-3 5-1 3-9 6-6 3-5 48-1 48-5 61-0 30-1 19-7 461
49-0 400 26*9 27-7 134-3 12-2-9 4-5 4‘o 7-4 7-4 51-8 53-7 65-8 67-7 20-2* 455

OUTPUT.

Steel.

000

SHIP.
B ’LD’O
Tonnage 

Com
menced. 

Tons 
000

590

611
734
765
712
727
652
607
516
591
597 
657 
527

543
652
628
598 
610 
560
520
466
587
586
625
581

467

425J
660t
714J
604J

708J
589+
594J
506t

375

253

195

202

190

261

161

N.B.—From April. 1923. Import and Export figures are affected by changed status of S. Ireland (see Vol. I. Bull. V I'I, p. 7.) I Total for Qr. 
f Nov. 26th—Dec. 22nd. 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 -  ® 4 Weeks, excluding holiday week.

* Excludes Christmas week, but includes New Year

IMPORTS & EXPORTS—

OUTPUT— COAL ...
PIG IRON. STEEL

INGOTS L  CASTINGS 
SHIPBUILDING—

Declared values of Imports (c.l.f.) into U .K ., and exports (f.o.b.) of O.K. produce and manufactures.—MONTHLY 
ACCOUNTS OF TRADE & NAVIGATION.
Total for 4 weelis ending approximately at end of month.—BOARD OP TRADE JOURNAL.
Output for standard four-week month, based upon monlhlj- figures Issued by the NATIONAL FEDERATION OF 
IRON AND STEEL MANUFACTURERS.
Tonnage of ships over 100 tons (excluding warships) commenced during the Quarter.—LLOYD’S REGISTER OF

e  «

21





1913
Average

1919
1st Or. Av.,
2ml , , 9 )

3rd , , 9 )

4th . . 9 9  .

1920 1
1st Qr. Av.
2nd

i

1
3rd M  '

4th . .

” 1
1921 1

1st Or. Av.
2nd „ > 9

3rd 9 9

4th „ 9 9

1922
1st Or- Av.:
2nd „

1

9 9

3rd „ 9 9

4th „ 9 9

1923 i
1st Or. Av.
2nd „

3rd , , 9 9

4th „ 9 9

1924
JA N . .

F E B . .. 
MARCH 
A PRIL
m a y  ...
JC N E  ...

JU L Y
AUG.
SE P T .
0(rr.
x o v .
DEC.

• • •

1926
•IAN. ... 
F E B . ... 
MARCH 
A PR IL
m a y  ...
JU N E  ...

JU L Y  ... 
AUG. ... 
S E P T . .. 
OCT. ... 
NOV. ... 
D EC. ...

TRANSPORT. EMPLOYMENT. Etc.
SHIPPING.

TomiaKC of Ships 
(with Cargoes).

Entering Leaving 
British Ports.

0000 tons 0000 tons

409 « 565 ★

186 207 247 266
233 232 295 285
281 260 288 276
285 282 319 320

265 295 318 342
296 295 291 283
539 312 312 300
315 311 303 306

278 309 273 293
299 297 184 179
339 SIS 356 34s
321 316 400 402

291 32$ 421 452
375 373 475 4>j V
392 361 547 526
387 3S2 547 54s

356 396 544 584
436 433 586 601
451 415 589 666
460 454 603 6O4

392 423 513 544
346 399 487 5^2
411 438 510 518
407 424 529 535
488 488 588 542
487 462 529 519

530 474 581 550
511 468 565 544
501 478 571 556
511 482 586 555
457 464 550 658
496 499 519 545

427 462 535 568
382 458 475 550
442 472 509 517
432 450 497 503
452 453 ' 542 490
512 486 506 497

497 445 564 534
482 442 481 46$
487 464 523 510
506 477 573 542
475 483 511 620
455 477 508 533

I kTox of

O  ̂C t-

tH

RAILWAYS.

Freight Traffic. 
Standard Gauge Railways.

Weight.

4 -1  3

cS
0000 tons.

600* 1880* 594*

Controlled Railways

Re
ceipts.

All
Goods. 

£  Mn

T u a p k  U n io n  
UNEJU*L0Y711ENT,

All
Trades.

CU aJ. 
f -  w

^ 1 10)ro S 0) c
m

% of members.

I ron & 
St e e l .

1 Dock 
1 Labour.

Changes
in Average

shihs daily
worked numbers
month employed

by
month,

(London).

% 00 1

5-36^ 2-05 ★  1-95

o* >><v O

0 0̂ until August, 1921
1

5 1

144 134 650 1634 539 9-64
112 120 585 1521 591 9-81

84 88 595 1542 596 11-14
75 77 560 1296 516 11-66

47T 40-6 491 1325 430 10-45
36-6 40-5 380 132 219 5-91
34-4 39-3 446 1302 295 9-96
29-9 31-3 468 1496 341 10-21

29-9 33-3 468 1601 351 10-05
26-7 311 445 1492 404 9-51
25-4 27-5 467 1712 424 9-39
24-3 29-7 509 1850 458 9-59

23-9 29-2 523 1898 508 9-78
231 30-3 516 1851 574 9-33
20-2 26-3 510 1731 498 8-53
19-7 27-6 553 1926 515 9-09

21-6 30-8 493 1786 4826 8 0 7
24 1 31-6 534 1903 538 9-27
24-3 321 572 1939 597 9-65
23-9 311 534 1785 567 8-66
23-9 30 1 568 1815 623 9-38
23-6 291 493 1486 547 8-08

21-7 27-4 553 1669 574 8-87
20-9 27-8 519 1572 517 8-32
21-7 28-3 568 1707 545 9-20
24-9 301 620 1769 578 9-66
24-7 29-3 550 1706 534 8-74
23-9 28-2 519 1781 508 8-70

25-4 30-0 558 1783 547 8-93
24‘3 28-8 514 1664 504 8-41
23-9 26 1 560 1761 565 9-29
22-4 25-3 518 1578 526 8-34
20-9 24-3 530 1586 565 8-60
20-9 23-7 495 1386 524 8-00

20-2 221 534 1774 543 9-28
20-6 • 23-6 491 1230 479 7-59
21-2 23-3 561 1468 529 8-7121-3 24*5 583 1657 546 9-22
21*7 261
22.4 26-9

o»y
f

8-5 8-3 7T  
21-0tiV -5tl6-6t 
16-0 16-1 10-3 
16 0 15-8 9-9

16-5 16-S 
16-4 10-7 
14-5 14-6 
14T  lS-9

+2-4+ 
+ 4 -2 : 
+ 0-2: 
+ 2 T

+9-4:
T I T :
+0-4;

-1 0 -3 ;

-36-O J
-8 0 -6 ;

-1 3 -5 J

- 5 - 3 i  
+ l - 7 i  
E 9 -5 :  

+  l T l t

149

152
193
217
231

238
217
195
195

15S
196
222
222

239
220
200
188

169
167
149
160

m
175
160
166

169
169
158
154

1 3 0 12-8 7-2 + 1 5 -4 t : 158 168
11-2 11-6 5-7 —2-8+ 1 156 158
11-3 11-3 5-6 —6-9* 119 121
10-4 10-2 5-3 +9-7+

1
157 151

8-9 S'4 5-1 -9 * 5 150 145
8-l§ 7-9% 4T§ + 9 -6 153 158
7-8 7-9 3-9 - 1 - 9 ; 163 166
7-5 7-S 3-7 + 0 -5 1 146 J49
7-0 7-4 3-6 -2 -4 163 161
7-2 7-5 3-8 - 1 - 7 148 153

7-4t 7-7X 4-3| -2 -4 145 W
7-9 7-9 4-6 - 2 - 0 137 142
8-6 8-5 5-7 - 4 - 2 144 147
8-7 8-6 5-6 + 0 -8 156 165
8-6 S-6 5-7 + 0 -9 157 161
9-2 S-7 6-3 + 0 -8  1

1
161 152

9-0 8-5
1

6-5 i T T 3 156 150
9-4 9-2 7-0 ; + 0 -8 150 154
9-0 0-1 6-4 i - 5 - 9  i 145 148
9-4 9-7 7-5 ; - 1 - 3 145 14s

101 10-5 8-1 ! + 0 -7 149 146
12-3 12-6 :Ll-2 j -1 -4 148 153

11-2 11-5 9-0 -2 -4 147 149
11-4 11-4 9-4 - 1 - 5  i 132 138
11-4 11.3 9-5 - 1 - 3 145 14s
11-3 11-2 9-2 +  3-2 152 151
11-0 110 8-6 + 2 -3 154 14s
11-0 10-6 8-7 +  2-6 i 166 156

Seamen.

Number 
shipped 
during 
month, 

excluding 
S. Ireland.

00

477

298
330
357
336

354
361
423
357

824
319
324
857

387
349
383
380

310
293
393
351

S3S
283
356
371

347
415
451
393

371
442
454
403

377
318
355
454
484
454

488
481
521
504
404
398

428
369
389
421
451
486

512
446
511
473
386
373

379
400
409
414

404
427
412
424

397
365
370
436
444
444

423
449
479
484
432
464

451
439
4O6
42s
414
476

m
416
470
464
413
435

+ ExcMudm* ^alm inins. ^  " “I  S.JvelluH.
*  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  '  ̂ Earlier figures may be subject to revision by Ministry of Labour

----  Special figures supplied by Minis!ry of Transport,
T nA NSPO RT t

- - - - B O A n D
* * * * ' ^ ' ^  ' numbers as published by ‘ The S ta tis t ."— PREPA RED  B Y  DR. IS S E R U S .

REC EIPTS . . . .  railways b e fo r e ^ i^ ^ f^ I 0 2 1 .) * * ^  Railways of Great Britain  during the month, excluding freo-hauled (Controlled
EMPJ.OYMENT, ETC.: Monthly Itecelphi for goods traffic, excluding cost of collection and delivery.—SIIN IST R T  OP TRANSPORT.

^  S T eV l^ ' t r a d E -  “ erabers unemployed at end of month.

S E A M E N - ® '" " -  daily n u m b erof Ubou^rm“ em p lo?S’ ' i i  London C k l ^ c t c
S S ^ ^ t T n T  S S . r o r e i^ - S o i J g - jL ^ ^ - a t  principal ports during the month (separate

MINISTRY OP LABOUR GAZETTE
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France . . . . .
Germany
Italy 12
Russia 21

UNITED KINGDOM.
Additional Figures published since Jan. 22nd, 1926.

% « •

Stocks and Shares.Price of 20 Industrials8 Speculative... 4 Fixed InterestYield on

End Dec191*/̂o9 1 219%
y j 11

78%128-2%

End Jan 189% 207% 79% 126%
New Capital Issues.For Great Britain Total.............. •  •  •

£9,500.000£28.400,000
Nine Clearing Banks.Deposits...DiscountsAdvancesInvestments

Railways.
Weight carried—General SletchandiseFuel ...............Other Minerals ... Goods Receipts

Exchanges.
4Weekending Paris Jan. 23rd.... 129 62

Nov. 1925. Tons 5,420,000 16,550,000 5,130,000 £8,805.000
i  J

9 9

Dec. 1925 £1,647 Mn £231 £847 £261

Jan. 30 th ... 129 88
Milan120-4
120-6

1 j Jan. 23rd
9 9 Jan .30 th

Prague16401641
Berne25-1725-21

Berlin20-4220-42
Stockholm18-16

Amsterdam12101212
NewY-ork4-8624-863

* *
Money.Short I\[oney Index Day to Day Rate Three Months Rate

108%417%4-60%
Week ending Jan, 30th

18-16B.AiresRiodeJ.Bombay H.Kong Y’k’hama
46-49 7-41 18-21 28-78 22-014649 7-34 18-20 28 72 22-16

•  •  •

9 9 * i

I  9 9 1

Prices.Silver (bar)—cash 3D-9d.“ Times”  Index (Wholesale). Food 160% 154%Materials 149% 147%Total 153% 149%

Week ending Jan. 30th
Dec. 31st. Jan. 30th

9 9 9 t

9 9

Jan. 23rd Jan. 30th
Unemployment.

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

1926 Jan. 4 t h ......................................  1,026,40011th......................................  992.7001 8 th ......................................  991,2002 5 th ......................................  977.600
9 > 9 9

9 ) 9 >

9 9 9 J

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur

Statistique Generale de la France. Honoraire de la
January 1926.

T the beginning of the New 
the French industrial and

Year
X iijuusmai and com

mercial situation was not greatly 
changed since a year before, though the 
financial situation showed notable differ
ences. The latter is still dominated by
uncertaintyastothe future,andby political
agitation of conflicting interests concern-
4 ^  * •  •  /»incro imposition taxes. More

attention is paid to the immediate 
incidence of new taxes than to their 
repercussions on the stability and future 
prosperity of the country. This is to a 
great extent due to the fact that urgent 
needs make it necessary for taxes to be 
increased and multiplied before earlier 
changes have produced their full effect. 
But on the other hand these needs, are 
largely the result of the political agit
ation which is disturbing confidence.
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France]
Meanwhile the country is working 

and State revenue is expanding normally 
as is shown below.

UEVENITE FROM TAXATION AND FEKMANENT
SOURCES.

Mil. FrnncH.

1924 1925 IncrcHHc

Diruft Taxes on Ineomt* 
Tax on Wealth ami

7491 8230 739

Stamp D u ties...............
Luxury Tax, etc*.

5594 6338 744
894 1097 203

Alcohol, Tobacfo, Powder 
'Paxes on Articles (>f

3677 4155 458

Consum ption............... 7849 8212 363
State Umiertakings 331 347 16

25836 28559 2523

Fears of measures detrimental to the 
interests of State creditors have led to 
demands for repayment, to the with
drawal of funds, and have caused the 
retention of balances abroad. Hence the 
necessity for more banknotes. Actually 
the issue has increased by 25% in a year; 
the dollar has risen more than 40% ; while 
the general price index has risen 25%. 
These movements cannot be attributed to 

shortage of capital, since the Bank of 
P'ranee rate has been lowered during the 
same period.

a

Beginning of 
1925 j 1926

Percentage
Changi*.

Note Circulation........... ...M d.fr. 40 51 + 2 7
Dollar Rate .................. IB‘6 26-6 +43
lVh«)Iesale P rices......... 0/ 552 688 +25
Discount Kate ............. 6 7 +  17

Part of the increase in the circulation 
has had to be used for general state 
purposes, extraordinarily increased by the 
necessity of repairing war dam age. 
Another part has taken the place of 
repaid bonds and so increased the 
immediate purchasing power of the 
public. This increase does not seem 
to have had any abnormal effect upon 
the price of goods which have risen with 
the dollar; but it has encouraged 
stock exchange speculation, which has 
been rendered still more tempting by 
exchange fluctuations. And, in fact, stock 
exchange business has shown extra
ordinary expansion. Many indices bear

' ' . 9.1

y 4 I

A-

witness to this. Thus from the last 
quarter of 1924 to the last of 1925 Bank 
of France current accounts (Paris) in
creased by more than 40 per cent., bank 
clearings by 70 per cent., and revenue 
from the tax on stock exchange business 
by 150 percent.! At the end of the year 
tendencies remained the same. However, 
as a whole, quotations have varied very 
little. Securities with interest payable 
in appreciated foreign currencies benefit 
by the rise in the exchanges ; but their 
advance slackened of late. Other shares 
generally' have fallen in the course of 
the y'ear, doubtless on account of the 
increase in the tax. The fall in tax-free

duerentes is due to political uncertainty. 
Metal shares in particular have paid heavy 
tribute to the fa ll; while other shares 
generally tended to recover at the end of 
the year, they continue to fall in spite of 
the favourable outlook suggested by 
abundance of orders. They seem to be 
recovering, however, at the beginning of 
1926, The table below brings out these 
movements.

FINANCIAL IN1)EX-NU.MBERS. 
Ba*i-Av. 1901-10=100.

Year.

1924 1925
I 4thQr{3rciqr4thQr Nov.

ludex n fl94  Shnrt K 
„  10 M« tal
Shar»“K

IiiiU'X uf 3% Rent* *- 
„  R’wayShar«'» 

'I’b .x on St4K’k Exch.BUHim'KK........
F an s Bank Cl’niigH 
Volume of Current 

AeetH. (Paris, B. 
of Fraiiee) 

('ontango rate

240:
136

784:
615'

1174
619

618
153i

647
152

1924 1925 1925

241
118

238
105

787
491

591
179

1944
523

580
152

855

Nuv. I)«f.

233 236
93 91

49 47
50 43

2106 2530
842 927

872 895
162 171

The increase in the balance of current 
deposits at the Bank of France was 
accelerated at the end of the year. The 
ratio of the total volume of current 
account business to the balance, which 
remained nearly constant throughout the 
year, tended to fall at the end. Ad\ances
were greater in 1925 i9-4»
they' diminished at the end of the y'ear, 
perhaps because new capital issues were 

the latter were in December 1925,
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less than one half of the December 1924
figure.

As already mentioned, foreign ex
changes rose greatly in 1925, while 
internal prices have not risen nearly so 
much. As a result, the divergence 
between the wholesale index numbers for 
France and England, for example, which 
was 18 per cent, of the French index 
during the fourth quarter of 1924, reached 
23 per cent, during the same quarter of 
1925. Naturally this gap tends to 
facilitate French export. The premium 
produced its effect during the first three 
quarters of last year, when there was an 
excess of exports of 2,000 Mn. francs. 
Things have changed since then so that 
for the whole year the excess was less 
than 1,500 Mn., a figure equal to that for 
the year 1924, the first since the war to 
show an excess of exports. The results 
are compared below :—

SPECI.A.L TR.\DE.

W ekjht (Mn. Quintals). V a lu e  (000 Mn.fr.)

1913 1924 1925 Diff.
1924-5

t ■r
[1913
1 :

1924 1925 Diff.
1924-5

I mports

1 1 
1

Food ........... 55 57 51 — 6 1-8 8-9 9T -1-0.2
Materials ... 372 494 411 - 8 3 4-9 : 25-9 29-5 -f-3-6
Manufactures 

and Post... IS 15 12 — 3 1-7 .1 5 1
i

5-4 -I-0-3

Total ... 412 566 474 - 8 2 8-4 i 39-9 440 4-4-1

E xports
• *

1
$

Food ........... 15 16 14 —  2 i 0-8 4 0 3-6 -0 -4
.Materials ... 183 241 246 +  5 : 1-9 10-5 12-6 4-2-1
Manufactures 

and Po.*»t... 23 37 42 +  5 4-2 26-9 28-2 -I-2-3

Total ... 221 294 302 +  8 6-9 [ 41-4 45-4 4-4-0

E xcess of 
E xports ...

“
-1 -5 +1-5 -I-1-4 -0 -1

ig2y

In 1925 the increase in value 
imports and exports was nearly the same, 
but the composition of imports has been 
modified; for though their value has 
increased their weight has diminished. 
In particular coal was reduced from 32 
Mn. metric tons in 1924 to 25 Mn. in 
1925, which accounts for over 7o percent, 
of the reduction in the weight of imports. 
But though imports were small in the 
first part of 1925, they have grown since

[France

September owing to the need for replen
ishing depleted stocks, and perhaps also 
from the fear of a fresh rise in the 
exchanges. However, at the end of the 
year imports seemed to slacken again.

The aforementioned fall in imports 
was due in part to cereals, less being 
necessary in 1925 than in 1924, and in 
part to industrial materials. The latter 
showed an appreciable fall till August of 
last year, then a considerable rise occur
red in September and October, to be 
followed by stationariness. Exports of 
manufactures and parcel post which 
showed a little expansion in the first part 
of the year improved and then became 
stabilised towards the end.

From the table above it will be seen 
that the quantity of imports in 1925 was 
under 10 per cent.greater than in 1913; but 
the published statistics for 1925 are not in 
sufficient detail to compare the nature of 
the goods for the whole year. A com
parison for the most important articles 
for eleven month periods is given below.

IM PO RTS—1st 11 mouths. 
000 Quintals.

1913 1924 1925

Iron, Steel, Alloys 1857 10964 1954
Copper « « » • « « 1057 1364 1091
Miscellaneous Minerals 1766 12300 17900
Coal, Coke ♦ # 4 • • • 206800 239300 236100
Wood ♦ » » « « « 20100 19200 13100
(}otton 2886 2546 2847
Wool « • ft % % ft 2564 2109 2188
Silk « « » ft ♦ 1 184 150 136
Linen • « ft ft ft ft 934 402 483
Mineral Oil ♦ ft ft ft ft ft 6890 14300 18100
Oil Seeds... ft • ft ft ft ft 9750 8848 9170

From the table minerals only have 
shown a remarkable increase since 1913; 
coal gives an increase of the order of 
10 per cent, which is small if one thinks 
of the devastated mines and the res
toration of Alsace and Lorraine.

As may be seen from the following 
table of exports there were noticeable 
increases in chemicals, machinery and 
tools, rubber manufactures, textiles, and 
among raw materials— wood, iron and
steel, coal (thus coal available for home 
consumption was lessened both on 
account of increased exports and reduced
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France]
imports). Of other articles— books and 
paper, motors, ships, show an increase 
also, but for other articles such as furni
ture and other manufactures of wood, 
zinc, etc., there was a considerable reduc
tion in exports.

administration, as before mentioned, by 
comparison with import values. But it 
is not uninteresting to compare average

values in 1925 and iQi 3,as below:—
AVKKAOK r U If ’ S OF I.MFOUTEU (iUO lJS.

EX PO R TS—lut 11 imuitliH. 
000 QuintalK.

1913 1924 1925

Mi.scclInm'OU.H Yarna ... 
Te.xtilea—Linen, .lute.

470 457 405

etc. # # ♦ 222 161 175
Cotton » # • 175 607 601
W ool... ♦ 4 ♦ 213 315 262
Silk ... 56 80 86

C lothing...............
Paper, Books

# # • 71 88 79
591 705 737

Cheimeals 9 • • 9960 21820 21280
Wootl ............... 12600 20430 20120
China and Olass 
Furniture and Wooden

2586 2017 2671
1

G o o d s...........................
Machinery and Slekil

mo 342 1 345
1

G o o d s............... 9 • f 2117 4129 5610
Carriages, Motors 237 562 689
Boats ............... 421 1014 921
Rubbt^r ............... 1 » 9 64 246 282
Building Materials 20000 18400 21600
Ores ............... » • « 93400 115400 86600
Coal ............... 16145 26180 46700
Iron, Steel, Alloys 9095 27970 35800
(■ opper ...............
Lead ...............

296 244 205
♦ 4 9 10 18 28

Zinc ............... 9 9 # 280 103 208

1913 1926

A 33 175
induatrini Muteriais ............... 13 68
Manufactures and Parcel Poat... 107 434
l^dal ... ... ... ... 19 89

Ratio

5'3 
6 1 
4 1  
4 7

The above comparison is confined to 
weight, on account of the method of 
calculation of values. For both imports 
and exports in 1913, they were estimated 
by the Cusiofns Commissioft on Values. For 
1924 and 1925 import values are the con
trolled declarations of importers; export 
values are estimated each month by the

According to the table, whereas the 
value of the franc fell in the ratio i to 4 
(average 1925 dollar rate 21 fr.) the prices 
of imported goods rose in ratio i to 5 
for fcod and raw materials, and i to 4 for 
manufactures. Theindexof interna]prices 
has risen I  to 6. Considering the composi- 
tionof the goods whetherimportsorexports, 
and considering also the interval between 
the fixing of official values, which are not 
normally applicable to the same year, the 
difTerencein ratio is explained. It will be 
observed also, that there is an , ana
logous difference between the prices of 
imported food and manufactures.

Between 1913 and the end of 1925 the 
rise in internal wholesale prices represents 
500 per cent, of the original value, for 
food 420 per cent., for materials 600 per 
cent. The following table shows the 
varying increase in different classes of 
goods:—

W H O LESALE PK K ’ES. 
Avoragi* 1901-10-100.

i No. of ;ItCDJS. :
1 h ( .

IWI
Q tiarlen  

2nd. i

1&2T>

i i h .

F ood—
V^egetttbk* Food 
Ammul Food 
Sugar, Coffre, C<x*on 

'I’otal Fooil ...
3 IATKK1AI.8—

AlineralK and MotniK
Pig Iron ...............
Iron B ara ...............
Copm-r 
Loud 
Coal

•  •  •

Textilra
Cotton
Wool
Silk...

#  # #

«  «  •

i  # i

•  i  •

# »  »

HidcK, Skinfi, 'I’ulhnv 
Oilu ...
Alcohol 
Petroleum 
Soda Com|>oundfl 
Benzol 
AVood...
Rubber

Total AlnUu'ialK 
Total Food and MatcrialK

515
536
619
544

577
567
440
377
882
472

875
1187
1029
734

404
987
412
521
429
797
626
68

630
4.5

500 506
504 528
507 508
603 ] 515

478 507
540 451
439 422
305 334
649 770
468 468

785 849
978 930
879 1005
590 590

320 367
805 897
425 447
475 496
388 394
777 747
626 626

54 67
1 5So“ 5Hy
1 52^' 5.W
1 1

886
834

1131
572

Qaarters
1st ! Und.

1
1 dnl. 1 4th.

I

579 607 603 622
531 11 542 584 £96
466 ' 472 523 534
537 555” 579 i 5y4

556 £64 , 619 725
471 493 493 493
393 417 417 440
359 364 412 494
931 898 1058 1233
468 468 i 4E8 470

891 900 942 1068
858 895 932 918

1028 909 903 1048
569 600 724 841

437 431 467 510
i ^  \ 462 '

1016 ! 
409

1123 1188
408 409f • ̂

507 1 514 518 549
396 ' 413 432 480
967 1000 1027 1213
642 . 547 659 707

' 97 156 261 342
641 650 t f 7 S F

f 45 697

% iDcrcoM 
1913 to 

4th g r  \9&

446
400
401
421

525
544
283
370
793
312

733
628
739
693

306
951
282
361
325

500
497
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PRICE Of 10m e t a l  s h a r e s

1923 1924
T

ATI

% WHOLESALE  P R I C E S  OF 
\  RAW m a t e r i a l s

Sc&lc o f  
INCREASES

♦/5b*i

♦ loo?.

\ N E W  YORK EXCHANGE  

Q V

5̂c%

AILWAY TRUCKS LOADED

1 9 2 0
. j_ i U_J__ L

1 9 2 2 1 9 2 3

25% _
♦■2a*/,

ScaI& af
DECREASES

-lo%

-2o%
~2S^

Certain articles such as alcohol, 
hides and skins show less than 300 per 
cent, increase, while wool, lead, oils, 
have multiplied by 8,9 and over 10. For 
other goods such as cotton, prices are now 
lower than they were some time ago; for 
others again, rubber for instance, market 
prices have risen only very recently.

The general index for food rose 8 per 
cent, between 1924 and 1925 ; asm every 
year, the last month of the year shows a 
greater increase, for the December figure 
exceeded that of October by 10 per cent. 
The materials index rose still more, 17 
per cent, for the whole year, 23 per cent, 
between the last quarters of 1925 and 
1924. In December, it exceeded the 
November figure by 5 percent. In the 
year, the greatest rise occurred in the 
metal group; in particular, lead 30 per 
cent.; tin, nearly 50 per cent.; zinc, over 
60 per cent.; and these prices were still 
rising at the end of the year. Pig-iron

has risen nearly 15 per cent., gold has
followed the dollar, silver has remained 
behind.

Freight rates fell compared with 1924 
and were still falling at the end of the year.

The rise in prices stimulates industry 
and commerce, though artificially ; in the 
fear of still higher prices and heavier 
taxes, as many orders as possible are 
placed.

The returns of output are always 
somewhat delayed. Coal and iron-ore 
were progressing in the last quarter. 
The latest published figures for both are 
nearly 10 per cent, greater than for the 
corresponding months of 1924. Metal
lurgical coke output has been stationary 
for some months, but is 15 per cent, 
greater than in 1924. There were 145 
furnaces in blast on December ist, as 
against 143 on November rst, and 132 on 
December ist, 1924. B y January ist
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France] FINANCE PRICES
STOCKS 4 SHARES. (B EXCHANGE BANK OP FRANCE.

Pre-War.
1904-13. 97-5

1919 
IlstQr.Av 
|2ud „ M 
I3rd «• 
I4tb ,,

1920 
UtQr.Av 
Ind „  „  

|5rd „ „ 
l4th „ t(

1921 
IlstQr.Av
2od It «t
3rd ,, „ 
l4th M

1922
lU tgr.A v 

lid ,t
13rd 
l4th

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

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

91
99 99

9 t 9t

•  »  *

«  •  •

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

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

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

1920
JAN.....
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JUNE..

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

59-8
57-7
57-6
55-7

58-1
58-9
61-0
60-2

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

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

53- 7 
55-1 
58-2 
55-5
54- 5 
54-3

54-6
54-8
54-7
61-9
51- 6
52- 0

49-7
49-4
48-8
46-5
45-8
45-0

JULY 
AUG.. 
SEP'r. 
OCT. . 
NOV. 
DEC.

1926 
JAN.

« i  •

4  #

43-4
47- 8
48- 5 
45-0 
47-5 
45-7

50.5

t Noa. of Prices of S
% Monthly % Cnrront Accounts. (

— — .  . .  ^ * s
o Avert o Bum of Debits A

t a «d a and Credits.>* • d ^
k £

dbCOi 3
0
S 0u

ow a4)
= a 

ce Q

*d

o
1

O d
S i
few
ua

■ft
S
kV
'A

t«e
X
t
o

Q
u
3Cfi
f

d

1
f

O
e
o
A k

<2

tVa
X

a
s
e
£

%
00 to to 00 1

Mn.f. £ Mn.f. L - % _ % Mn.f.

97-0 1 114 117 184 1 12 25-2 5T7 50 100 100 647
,1907-
11913. 1

76-4 170 123
11

38 26-2 5-55 327 190 2760
75-7 171 129 52 29-1 6-23 342 218 3280
74-7 178 139 64 3J-2 7-66 353 248 2890
72-8 221 147 89 38-7 9-58 372 325 3110
69-2 248 158 ' 122 478 13-3 370 407 3290
66-6 271 176 142 56-7 14-5 377 495 3530
66-0 235 171 138 50-1 13-7 383 450 3250
66-7 196 157 155 56-3 16-3 384 535 3490
66-1 177 150 988 150 55-9 14-7 380 470 3240
63-5 156 146 899 156 49-6 12-7 379 433 2910
64-1 147 142 184 125 48-2 13-1 369 374 2800
64-6 147 140

4

1515 126 54-0 13-5 367 399 2580
66-1 135 134 2100 121 50-1 11-6 360 398 597 2320
69-2 123 131 1699 112 49-2 11-1 358 386 588 2350
73-2 128 135 273 130 56-0 126 363 395 620 2220
72-0 148 143 665 164 63.2 14-0 564 452 728 2170
70-5 165 148 3217 189 69-7 15-0 368 467 692 2160
70-3 172 158 806 190 76-4 16-3 371 501 721 220470-8 168 156 201 204 74-9 15-9 376 493 758 2067720 171 155 429 183 699 ISO 368 446 716 2009
70-8 163 153 564 170 69-7 15-1 367 468 731 2099
69-7 155 155 2281 191 73-3 15-9 366 484 i 740 2036
70.9 175 159 221 191 17-0 77-8 372 460 729 2074
71-4 193 166 99 199 80-7 17-7 373 470 711 1952
71-3 186 164 377 190 778 17-1 376 5CA 782 1877
71-0 177 163 159 237 76-0 16-8 381 528 806 196769-4 170 164 1170 230 79-7 18-2 374 539 853 2119
66-3 175 171 1070 215 82-9 190 376 635 969 2125
64-9 184 175 3250t 368 91-2 21 4 387 649 6% 2569
66-9 179 186 257 373 97-5 22-6 389 729 926 2229
66-0 185 182 597 467 93-2 21-7 399 791 1010 2896
65-4 158 160 326 348 71-2 16-4 399 1 617 923 248162-9 156 164 494 337 75-6 17-4 397 628 864 1917620 149 161 808 311 82-5 19-1 397 610 904 2003
64-8 150 169 255 252 85-5 19-6 402 557 884 2182
64-9 151 170 130 250 82-5 18-4 403 528 878 191763-8 147 171 501 240 84-1 18-9

191
402
406

517
550

1746
177360-5 149 175 470 245 85-8

090
1038

54-6 136 164 386 220 1 87-3 190 405 610 937 193748-2 120 162 419 271 86-9 18-5 405 613 - 1087 1970
52 0 124 162 254 239 88-6 18-5 408 523 942 1978
46-3 117 151 271 247 90-4 18-9 408 . 613 11007 : 1929
48-1 115 153 361 292 92 1 19-3 409 587 964 204150-4 109 : 143 314 279 92-4 19-3 430 532 988 192551-3 109 143 414 254 941 19.4 428 571 953 192346-1 103 140

11
664 339 102-0 21.0 431 I 683 973

1
2118

51-2 114 152 333 295 103-5 21-3 445 579
1

989 2494
53-4 122 ! 154 122 243 103-6 21-3 448 556 966 235252-2 116 153 171 247 102-8 21-2 456 605 1051 2117
51-7 111 154 607 398 109-2 22-5 469 ! 744 1062 ' 226148-0 106 148 258 421 122-6 25-3 479 1 872 1173 2485
420 104 157 208 464 1296 26-7 496 i 895

1
1296 3250

48-5 ; 109 185 128-8
1

26-5
• 4

513
1

3153

WHOLESALE. RETAIL

per
kilo
000 (

Index No«. 
for

I

In4ex Moa. 
(Paris) 

lor

09

% %

3-2| 3-44

99

6

9 9

9-2
8-1
8-82
8-80

99

9 -

7-63
7- 42
8- 38 
8-95

99

9 9

9-95 
ilO-85 
ll0-85 
.0-05 
.0-15 

110-35

.. 11 35 
,.p l-4 9  
„ p l-7 9  

10-99

99

408

560
510
458
418

330
242
300
322

250
257

300

' 387 
423

t 425 
415 

1 407 
409

100 I 100 
13 lju ljr, 

1914

470
470
449
444

191-

I

I l l  89 388 
,.2-58 I  413

324

5-6|l3-68 , 448 
6 114 16 : 473

492
542

I *• 13-93 ! 463 I 497
2481 .. 10-83 i 388 I 448

„  11-43 I 373 1 457 
„ |l2 -9 3  423 ; 464

11'

345

13- 454 ; 533 
457 • 542

-366

-367

99

455 I 550
377

-386

9 *

99

99

II
99

9 9

114-33 
,4-53 
.4-43 
15-23 
.6-90 

11910

496 I 582
590

401

9 9 .8-40 623

421

i  Includes 3000 Mn. francs for devastated areas.

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

PRICES.
Wholeaale. -  
Rataii. -

Index numbers for end of montli till February , 1V£). subsequently for ISth of month.
Total clearings during the month a t  the  Bankers' Clearing House of Paris.
Monthly average of dally ra tes in Paris. (In 1019, m ean of monthly maximum and mlnimom.i 
As on last F riday  of m onth, except Debits and Credits, which are based upun daily averages.

Index calculated by the Statistique Q4n4raIo de la Prance for 4£ commodities a t  the end of the month.
Index for Paris calculated (1) for 13 commodities by the Btatistique OAn^rale during the month, giving each 
commodity a  weight corresponding to  the consumption of a  family of four persons ; (2) for all expanses of a 
working-class home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IM PORTS

• Values a t  1919

EXPORTS.

Official Prices.

Mn.f. Mn.f Mn.f.

E x
ports.

Pre-War 
19(H-13).

1919 
|lstQr.-M 
2nd 
3rd
i4th „  „

1920 
IlstQr.Av 
2nd „ „ 
[3rd „ „ 
14th „  ,,

1921
[IstQr.Av 

id 
ird
•th

1922 
stQr.Av
'd I I  I I

•rti „  I ,

■th I ,  I I

1923 
JAK. ... 
FEB. ... 
MAR.... 
APRIL. 
3IAY ... 
JUNE..

541 105 333

2469
2902
2817

t3744

742
870
859

1097

3125 
3157 
2781 
2739 !

857
760t
666f
630

938
1146
1096
1737

1780 
1686 
1808 
2572 .

396
453
560
679

1756 ' 
1802
1950 
2460 i

400
475
487
572

JULY.. 
aUG. ... 
SEPT... 
OCT. ... 
NOV.... 
DEC....

1924 
JAN. ... 
FEB. ... 
MAR.... 
APRIL.
m a y  ...
JU N E..

2144 > 
2343 
2487 ' 
2560
2597 ‘ 
2558

458
551
614
582
599
569

1431 
I4761i 
1232f 
1394

897
816
921

1498

1010
1020
1128
1524

2616
2633
2613
3069
3161
3827

604
646
604
722
722
801

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

1926 
JAN. .. 
FEB. .. 
MAR... 
APRIL
m a y ...
JUNE.
JULY, 
AUG.. 
SEPT. 
OCT... 
NOV.. 
DEC..

2888 I
3714 
3622 
3292 1 
3177 ! 
3179

555
623
760
668
751
776

1374
1445
1508
1628
1612
1654

103

789
886
862
910

838
936t
815f
714

487
440
327
395

1657
1635
1651
1997
2047
2572

355
352
358
350
392
454

3100 ! 
3072 
3157 : 
3398 : 
3415 > 
4118

833
824
775
804
770
759

3173 
5346 
3307 • 
3051 
2969 
2991

541
634
605
611
561
642

1999 
2629 
2395 
2164 
2004
2000

1874
1883
1988
2180
2210
2811

3034 
3297 
4317 ! 
4476 
4574 
5446

659
779

1431§
902
801
948

2237
2266
2235
2000
1977
1932

1964
2121
2444
3076
3272
3938

334
462
467
460
412
403

393
365
396
414
435
548

395
446
467
440
431
417

411
397
442
498
501
560

Mn.f. iMn.f. M n.M e

474 65 135 274 2-89

555 51 79 431 2'23
701 82 114 505 2-67
979 104 215 660 3-04
725 94 413 1152 4-87

1501 139 357 1006 3-44
1891 155t 409t 1116t 3-93
2101 220t 443t 1612t 4-67
1962 241 370 1365 4-79

1823 175 431 1217 3-04
1777 159 475 1143 2'32
1687 127 445 1117 2-91
1896 183 503 1210 4-39

1790 136 454 1200 3-99
1915t 1341- 479t 1301t 4T7

144 420 105S 4-29
2141 213 739 1188 4-68

1696 187 435 1074 4T1
2329 242 730 1357 3-88
2474 244 728 1502 4-09

4T8
2675 S7I " § iT 1593 4-50
2479 252 769 1458 4-93

2424 280 761 1383 4-86
2543 249 702 1592 4-80
2435 222 683 1530 5-06
2813 295 825 1693 4-39
2942 351 917 1674 4-95
3114 304 1054 1756 5-17

2700 300 698 1702 3-93
3918 386 1129 2403 4-39
4355 416 1197 2742 4-82
4027 547 1072 2608 4-92
3360 269 847 2244 5.49
2922 279 715 1928 4-58

3014 275 706 2035 5-41
2967 262 672 2033 4-46
3184 304 722 2158 4-73
3532 352 777 2403 4-66
3433 383 895 2155 4-36
4042 426 1102 2514 4-73

3563 322 930 2311 3-52
3595 287 1021 2287 3-97
3762 265 1084 2413 3-95
3558 287 966 2305 3-66
3640 239 956 2445 3-82
3506 253 933 2320 3-73
3484 281 936 2267 3-71
3258 220 905 2133 3-81
3850 311 1116 2423 4-65
4375 362 1150 2863 4-64
4193 376 1205 2612 3-96
4629 423 1360 2846 4-01

O U TPU T.

Coal

(excl.

Saar).

Iron.

Steel.

000 M etric Tons.

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

Mn.
Tons

RAILW AY?

Mn.
Tons

J3S o  ®
-  o g
^ a '3  
S g tf 
^  0»

Mn.f. 000 ,

1-24

1-20
1-24
1T3
1-76

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

2-33
2-84
2-71
2-30
2-43
2-58

3346

2185
1348
1621
1956

540 , 374 2-24

167

234 197

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

L71

1819
1656
2289
2337

199 
224 
323 . 
359 i

192
201
277
317

2-20
213
2-57
2-71

1T4
1T7
1-60
1-73

2248 : 
2241; 
2372 
2553

295 
287 
255 I 
284 !

261
249
230
280

200
1- 96
2- 48 
2-68

1-53
1-73
1-97

902

Total
4-80
6-51
6'43
5*49

2575
2485
2577
2749

340
414
446 : 
510 :

2- 48
3- 04 
3T3 
316

3070
2411
2932
2931
3060
3255

486 • 
306 ' 
316 ’ 
350 '
393
429

408
290
316
355
388
427

2-89
2- 57
3- 49 
3-48
3-73
3-84

3148 
3337 
3251 
3610 
3432 
3277

3680
3568
3690
3565
3616
3424

436 
486 : 
482 
514 1 
536 1 
565 '

400
452
446
476
493
526

4-45
3-59
3-71
3-77
3-57
3-31

3708
3618
3755
4017
3599
3770

2-44
2-29
2-67
2-45
2-54
2-65

4084
3731
4056
3835
3754
3799

586 i 
590 , 
640  ̂
651 I 
658 
639

541
555
573
567
598
555

2-93
2- 83
3- 43 
3-43 
3-97 
3-64

636 
656 
641 
660 
634 
665

565
582
598
609
558
605

3-85
3-75
3-85
3-95
3-55
3-41

3851
3791
3967
4186
3994

669 
637 
689 
686 
706 
703

608
569
607
587
596
600

3-24
302
3-44
3-77
3-94
3-89

4T4
4-77
4-83

724
713
717
739
740 
748

625
617
632
668
647
659

3- 93
4- 16 
3-47 
4T1 
3-60

1-97 6-74 118

1-80 6-00 108
2-30 7-81 115
2-43 8-07 128
2-39 8-50 129

2T5 ) 113
1-89 S-7-23 117
2-47 J 125
2-49 ) 123
2-83 V9.01 125
2-80 J 127

2-82
I s - s s 130

2-84 136
2-59 J 142
2-80 ) 138
2-42 V8-80 131
2-53 J 132

2.24 ) 118
2.05 V7-87 126
2-47 J 144
2-51 154
3-09 1-9-60 152
2-98 J 158

2-95 160
317 >9-68 169
3-11 J 168
2-95 ) 164
2-61 >9-62 157
2-52 / 154

2-59 ) 153
2-44 >8-5 164
2-76 J 162
3-02 166
3-40 >9-6 159
3-27 J 168

3-62 173
3-22 >9-8 183
3-39 J 192
3.41 187
2-90 175

188

E M P 'T .

Nos. foand 
work as % 

of those notl 
found \Tork.

34

300
29-8
35- 3
36- 5

160
180
163
97

34- 2
35- 2 
370 
43-1

41- 7
42- 3
44-5
48-8

125
207
251
229

47- 6 
49-7 
51-9
49- 8
48- 7
50- 5

198
214
241
282
311
302

48-3
47-9
51-6
53- 4
54- 6 
51T

323
298
375
296
244
260

50- 3
53- 5
54- 8
51- 9 
51-7 
51-6

221
230
260
278
303
325

50- 8
51- 8
54- 0 
56-7
55- 9 
55-9

342
348
367
285
240
232

200
181
175
212
232
282

49-9
51-8
55-6
58-2
57-5
55-7

274
298
356
289
229
226

105
123
150
196
199
195

202
193
257
193
153
139

116
139
164
183
198
198

215
218
246
183
146
137

163
180
222
196
139
133

1922? an e s t f i S J i n ^ a i r * ^  ^^^2.  thenI Im ports and Exports registered in AIm pp  t im o ™ allowing for increased prices.
were included. ® t  Average M two m onths were not included un til Decem ber, in  which m onth to tals for the  whoU vearA crage oi two m onths. § Includes grain received earlier in  the year.

TRANSPORT.

EMPLOYMENT. ® principal railways (including S tate railw ays bu t not including those in  Alsace-Lorraine)
.  om b .r OI o p p h e o . ,  o b u in in . work through tho public luboor egobaogeo during the mornb, as a  percentage ol these still not placed,
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France]

the number had risen to 147. Pig-iron 
and steel production showed a 10 per 
cent, increase in 1925, and there is reason 
to believe that the advance will continue
in the coming months.

increased charges. T hey were still high at 
the end of the year. T he daily wagon 
loading showed very little variation 
between the two years.

Cotton consumption appears to have 
been the same in the two years ; that of 
wool greatly increased at the end of 1925. 
Petroleum consumption was 10 per cent, 
greater than in 1924.

The employment situation would be 
very satisfactory—for workers are placed
as readily as a year ago and savings bank 
deposits are increasing—if the rise in the

Internal trade is still good. If the 
commercial portfolio of the Bank of 
France is becoming smaller, that is 
because financial houses which used to 
deposit or rediscount their paper at the 
Bank have dispensed with this intermedi
ary. But the total of debits and credits 
on current account in the provincial 
branches of the Bank of France increased 
10 per cent, between 1924 and 1925; 
between the last quarters of the two years 
it increased more than 10 per cent. 
Bourse de commerce business is much 
more active than a year ago.

cost of living were not as great as is 
indicated in the following table.

1925.

Xov. Dec.

Wholenale Index* ...! 659 688
DomeHtic Qoo<U—

Paris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5  —  '  —Provinces...... j — i —Cost of Living Index Paris...........

4th Qr. I Ve»r.

1924.1925 1924'1925

7 Ine'se,

547

394
428

-  i -  377

657 i 532

447 ! 380 411
471 406 439

421 369 388

12

12

* Base 1901-10.

Railway receipts advanced nearly 15 
per cent., after allowance is made for

The index of the Cost of Living in 
Paris rose more than 10 per cent, from 
one year to the other and will undoubt
edly continue to rise until the spring.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

REVIEW T H E  Y E A R  1 9 2 5 .

IF 1924 was the year of stabilisation, 
1925 can be called the year of cleansing 
{Sanierung). It was only in this year 

that the destruction of capital entailed 
by the inflation was fully revealed. In a 
narrower sense it can also be marked out
as a year of large concern reconstruction, 
when the huge industrial formations with 
their enormous accumulation of property 
first stood in need of support, especially 
the Stinnes concern, whose mammoth size 
was shown to be the chief hindrance to 
productive enterprise. Other concerns 
followed, of which we need only recall 
the Giesche. In the last four months of 
the year many other firms were involved 
in difficulties, although they had not been 
unduly expanded, and had been prudently 
managed.

Yet the year 1925 began hopefully; 
the number of unemployed, which was 
still half a million at the beginning of the 
year, declined to less than 200,000 by 
July 1st. The index of real wages of 
skilled workers rose from 89 per cent, in 
January to 97 per cent, in May, and for 
unskilled workers from 96 per cent, to 
103 per cent. The output of steel in July 
surpassed the pre-war average. Several 
branches of industry, such as building, 
the chemical trades, the potash, auto
mobile and brewery trades enjoyed good 
business right up till late autumn. In 
addition there was a good average har
vest,  ̂well in excess of the yield of the 
previous year.

In contrast to this economic improve
ment of the first half of the year the 
year closed with the highest recorded 
figure for unemployment — i j  million, 
and this figure does not include workers 
disqualified for benefit because they 
have been more than six months out 
of work. There was also a large per

centage of short time, and in addition 
an enormous increase in the number 
of bankruptcies and bill protests, the 
whole forming a picture of economic 
depression and despair seen only in 
times of the worst crisis. What was the 
cause of this sudden change ?

During the inflation, industry, especi
ally the large concerns in the heavy 
industries, governed the money and 
credit policy; but since stabilization the 
control has again passed to credit insti
tutions, and industry has resumed its 
former dependent relation. As a result 
of the heavy taxation of industry, the 
State became the chief source of credit, 
and was in a position to control the 
allocation of the public funds for 
credit purposes. Then came a further 
handicap to industry when the Reichs- 
bank adopted the drastic policy of credit 
restriction in order to avoid any form 
of inflation, which meant, primarily, any 
inflation of prices. (As a matter of fact 
deflation was by no means complete, 
especially as trade bills were circulated 
as a means of payment, and in many 
cases used as a substitute for negotiable 
currency. In this way payments were 
often protracted, and the salutary 
process of deflation hindered.) As 
there was great anxiety in the middle 
of the year to relieve the difficulties 
of the large concerns, and to avoid an 
economic catastrophe, the Banks felt 
obliged to lend support, and the com- 
:)aratively scanty liquid resources of 
enders were largely applied for this pur

pose, and naturally the shortage of credit 
was accentuated in other directions. It 
was, therefore, considered advisable that 
the demands of public bodies for foreign 
credits should be subject to official 
approval, so that distinction could be 
made between productive and less pro-
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Germany] FINANCE, PRICES and WAGES.
STOCKS & SHARES.

Pre-War
Average

1922 
J A N .. 
F E B ... 
MAR... 
APR. .. 
MAY .. 
J U N E
JU L Y . 
A U G ... 
B E P .... 
O C T ... 
NO V. . 
D E C ... 

1929 
J A N ... 
FEB. 
MAR . 
APR. 
MAY 
JU N E

#4

JU LY - 
A U G  . 
S E P .... 
O C T ... 
N O V ... 
D E C ... 
1924 

J A N ... 
F E B ... 
MAR... 
A P R ... 
M AY... 
JU N E
JU L Y
A U G .
S E P ....
O C T ...
N O V ...
D E C ...

1929 
JA N .... 
F E B ...  
M AR... 
A P R ... 
MAY . 
JU N E
JU L Y . 
A U G ... 
SEPT. 
O C T...! 
NO V...i 
DEC...I 
1926 '

JA N  ... 
F E B ...

Capital 
Issacs by

%

I

Mks.
Mn.

Mks.
Mn.

BANKING.

Roio hsbank

Mkt.
OOOMn

Mks. 
00 Mn

Note Clroiilatlon.

100

160
11-3
22-6
28-5
39-4
26*9

35-8 
38-6 
51 6
23- 3 
20-2
17- 5
18- 5 
24 1 
2 5 3
24- 8 
26-3 
30-8

36-7
36-3
3 5 0
3 3 0
30-7
271
26-4
24- 3
25- 7 
24-5 
22-4 
21-6

2402
948

1197
1284
1167
1380
979

1589
1183
1522
1999
3257

5244
7081

16646
17312
16811
30300

67Mn.
3812,,

Mn.Go
7-8
3-5

3 8 0
13T
16-4
14-9

10*8
23-2
15-7
60-7

5729 
2250 
3158 
3625 
4725 
5316
2755 
4482 
2997 
4157 
7195 

19523

29156 
28864 
48813 
72191 
62635 
79600

120800 
225800 
57 Mn. 

144 .. 
7594 Md.

Id Marks 
5-8 
2 6  
1-6 
3 0  
4T  

34-6

54-0
31-0

1481
38-1
52-5
27- 7
76-4
190
28- 9 
47-4

6 1

243
376
474
789

1464
2079

3828
7444
7258
8177

13345
28375
76624 
-82Mn 22-6 .. 
3150.. 
764Md
1604 .. 
Md .G. 

1533 
2270 
2836 
2965 
2948 
2105
2155
2292
2539
2974 
2994 
3587

3936
3637
4095
4166
4103
4302
4609
4433
4382
4650
4216

,1 
• I

I

279
335
518
855

1704
2766

4155
8947

16739
27298
37747
54133
15 Mn- 

•92 
14-1 
552 „ 
571Ud 
2589 ,. 

Marks 
322 
268 
314
364 
371
365
332
335
310

750 
1132

984
929
992
860
787
717
766
926
815
786
833
765

860

J
a

Paper
Markn

OOOMn*
s

Aug.
1914
4-5

For

124
128
140
150
162
180
203
252
332
485
770

1293

1998
3513
5518
6546
8564

17291
0 04 Mn. 
0-68 
28-2 
2497 
•40 Bu.
•50

E

O O " o
oo

Gld.Mks.
OOOMn.

Mks. 
000 Mn

M ks.to
8

S

M
I?

a

tt

1- 90 
211
2- 31 
2-45 
261  
2-47
2-53
2-59
2-65
2-80
2-77

1921 fig

4-89
4-98
5 0 5
5 0 6  
4-98 
518

urea see

270
277
281
289
300
312
329
356
528
721

1164
2092

2781 
4628 
8274 

10291 
12901 
24'ill
.OGMn 

1-24 
46-8 

7000 .. 
97 i ld
-I535T

f f

t f

1263
1295
1248
1293
1357
1332
1301
1283
1282
1279
ToUl 

Debt inci 
foreign 
loans

2820
2816
2782
2714
2604
2577 
2527 , 
2497 , 
2439 
2420

earlier

203-7
SOO‘7trr-8m'B
S86-S
SIO'S
4S00
J040 
1460 tm
7516
74:5

11S75 
19600 
SOS76 
91150 
4SSOOimoo

•2 Mn. 
2-7 

90-4 
3760., 
2-52 Bn

4.2
G. Mks
4.2
4-2 .. 
4-2 „ 
4-2 „  
4-2
4-2 ..

f t

ft

I Mn. Goldmarks after November. 192).

I After June . 1923, new index including clothing.

NOTES AND
FINANCE 

Share Index 
Capital liaue t.— 
Relchtbank - C learings.—

Outside Oeposi 
Note C irru la tion . - 
flo a ting  Debt.
New York Exchange.-- 
Short Money Index.—

PRICES.
Wholesale - 

S liver
Food and a ll items.— 

Retail
Reichs Index. -  
Elsas Index.—

W AGES-

SOURCES.

Index Num bers for middle of month. 
W irtschaft und Rtatlstik.
W irtschaft und Statlstik.

Is. Second week of month.
End of month.

%
J u ly ,
1914
315

Supp

3-75
3-81
3-87
3-90
3-94
3- 97
4- 03
4- 64
5- 75
6- 75 
6-62
7- 62

815 

Umc n

1125
895
850
762
621
616

100
110
9-7

10*5
100
8-5

W HOLESALE.

Index Nos. of-a
S « | of

i-1 abSS tf
I f i - S m

“ 1 g £ .S  
£  c 1 s

s
Cu

Mks. <
00 Mks per
Si- K*. M.Ton

RETAIL.

Index Nos. of 
P r l r «  of

t t

ft

81
142
455
395

1020
1625

1393 
8050 
4525 
4275 
6097 
i275
\000 
•2Mii 

2-3 rO
i-OMd

.150 .. 
.3Iks- 
85-7
87- 5 
9 6 0  
9 3 5
90- 7 
891
88- 5
91- 0 
95-5
9 7 0  
98-5 
95-5

93 0
95- 5
94-8
93*5
93- 3
94- 3
96- 5
95- 8 
985  
980  
9 8 0
96- 3

94-5
9 3 0

Jan.
1914
•265

83 
137 
292 
386 
890 

1448

1758 
5550 
5360 
5350 
7003 

12575
37685 
235000 
2-65 Ml 
110 .. 
41028,, 

1-687 Bn

830

2054 
7159 
6770 
6427 
8237 

14980
39898 
284000 
3-063In 
183 .. 

49071,,
1-617 Bn

1034
2406
>2627
2764
3521
6979

7175

181

•28900 §
! -44 Mn 
;i4-2 I 692 
I -22 Bn
! i -16„

t t
f t

3862 

445060 

3003 5Inl

♦1-23

1-10

110

122

1-24
1-25

• •

1-28

1-42
1-39

I  1 40 1-29

d  Calculated in Goldmarks. 
* Ibt of Month.
•• New Index

• Jan.. l9 l<  - I

W irUchaft und Statistik-

44 M

Monthly Averages till January , 19*23. subseouently rate on 15th of month. W irtschaft and SutisUk. 
Average of 9 months rate, daily rate, deposit rate and Reichsbank rate, on first of month.

1st of m onth. Frankfurt-am -M ain M etallgcsellfchaft.
Index Numbers for 1st of m onth. W irtscbsftskunre der Frankfurter Zeitung.

Excludes clothing until after June. 1933. For middle of month. Eildienst des staiistischen Reichsamtes- 
IncliidoB clothing. For 1st of m onth. Indexeiffem  Qber die Kosceo der LebenshaltTUig.
W irtschaft und Statistik. W eighted average for skilled workers in 8 occupations Average for month

10
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i^re-War
Average 607*

1922
JAN .......
F E B ...... .
MARCH
APRIL.,
M A Y.....
JUNE....

231
148
265
289
381
403

JU LY ....
AUG......
S E P T ....
OCT.......
NOV......
DEC.......

1923
JAN.......
F E B .......
MARCH 
APRIL .,
MAY......
JUNE...,

480
469
483
555
455
432

473
317:
522
640
401
481

JU L Y ....
AUG.......
S E P T ....
OCT.......
NOV......
DEC.......

1924
JAN.......
F E B .......
MARCH
APRIL
MAY
JUNE
JU L Y  . 
AUG....
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1926. 
JA N ..., 
FEB. . 
MAR. . 
APRIL 
MAY.. 
JUNE

312
208
293
333
489
508

462
401
443
454
420
482

JU LY
AUG..
SEPT.
OCT...
NOV..
DEC..

[G erm an y

TRADE, TRANSPORT, EMPLOYMENT.
EXTERN A L TRADE.

416 
412 
342 
291 
337 
285 i

266 
274 
248 , 
255 ; 
300 
320

484
527
418
404
382

IMPORTS. EXPORTS. Estim'd value 
in Gold Marks

oob
s

Weight

O
9
od
s

in 0000

%

*3
o
H

Metric

Ootu

Tons.

CA
it.Sd ^

d
s

Us
od
s

at
uOa
S

Mn.

§oCkM
b

Mn.
i
» 614* 934 850

F o r  1 921 Jig ures s ee ear Her S u p  pie

23 199 9 203 14 141 48 330 325
18 121 8 175 8 127 40 360 298
38 215 11 215 12 155 48 563 324
43 232 13 218 13 158 46 508 327
48 518 14 209 15 146 49 565 416
50 337 15 188 11 128 50 565 428
64 397 18 164 10 106 47 685 336
43 404 20 141 11 84 46 546 255
45 420 18 159 13 97 49 422 291
56 478 22 154 1 12 90 51 532 291
47 389 19 155 1 13 93 49 536 255
34 577 21 176 ( 14 101 61 590 423

43 411 19 131 9 76 46 564 311
26 , 281 9 n o : 6 65 39 446 361
33 ! 481 8 94 8 50 36 503 436
33 595 11 1 103 10 1 60 33
27 363 11 i 93 9 53 31
26 1 442 12 89 7 53 29
30 370 16 105 1 9 64 32
25 1 368 18 107 9 60 38
28 298 15 114 7 74 33
28 248 15 118 8 72 38 436 565
28 2941 14 100 91 57 34 434 514
42 i 232 10 110 8 63 39 492 561

47
1

1 207 12 75 5 41 29 668 431
42 ! 218 14 79 8 39 32 719 466
41 197 10 86 9 46 51 695 457
49 , 195 10 102 15 56 31 803 482
47 ! 239 13 107 20 55 32 870 516
35 i 265 20 92 14 47 30 753 475
38 261 13 120 24 63 32 556 573
35 165 7

1

1 130 21 74 34 448 589
44 , 239 10 : 129 16 80 32 623 564
75 244 12 152 16 98 38 856 612

109 368 11 222 19 155 48 1048 643
86 396 25 297 28 206 62 1309 740
69 372 20 317 : 19 250 48 1372 697
65 328 7 226 1  19 162 44 1125 63161 371 10 290 1 21 219 50 1111 71166 377 10 284 21 216 46 1081 1 67264 1 343 12 342 21 269 52 1084 73281 , 385

j
15 312 27 252 43 1072 688

102 368 12 350 16 284 50 1180 746113 402 11 354 14 290 50 1303 72882 323 12 542 14 275 53 1104 78068 324 11 364 22 285 57 1119 85155 317 10 325 25 248 52 894 7971 766 798

OUTPUT

0000
Metric
Tons.

000
Metric
Tons-

OJ

000
Metric
Tons.

SHIPPING. a>

1474

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

y Av. 
519

910 981

879
973

1083
1044
262
910

1127
1080
1139
1194
1069
1123

1193
1054
1141
1036
1044
989

1124
1106
1136
1195
1119

886
766
735
742
760
717

1031
900
878
929
876
764

HAMBURG.
Tonnage.

4 %

CJ V
CJ

Aidd
a
U O

000 000
Tons* Tons.

1182 1203

875 838
716 742
969 1034

1112 1100
1244 1326
1287 1256
1065 948
1171 1420
1208 1266
1272 1238
1046 1081
1041 1095

1142 1104
1079 1092
1381 1360
1319 1324
1319 1386
1316 1407
1415 1392
1368 1393
1351 1436
1196 1111
1228 1420
1545 1574

1181 1210
1136 1110
1075 849
1389 1602
1526 1603
1238 1324
1256 1308
1281 1304
1262 1284
1496 1443
1385 1490
1467 1474

1395 1445
1276 1323
1450 1343
1396 1495
1607 1581
1393 1417
1446 1452
1439 1477
1284 1411
1412 1432
1303 1276
1277t 1288t

Mn.M.

UNEMPLOYM’NT.

000

Pero’t’ge of 
Trade Union 

Membera.

%

o

%

3636
3736
5838
7638
9413

11115
13357
15436
22080
52894
87264

B42450

85
150
190§
222
267
253

218Mn| 
41
1982 „ 
278Md.|
156-81i| 
155-8

186 
138 
244° 
533 
877 

1466

171-8
181-9
203-1
203-2
187-1
159-8

152811
1440
1173
703
311
209

158-9
1671
179-8
201-6
215-4
226-2

240
328
588
519
435
436

230-7
228-4
240-3
238-5
227-4
216-5

529
592
541
467
320
234

235-1
233-0
248-8
254-4
230-3

196
197 
231 
266 
364 
669

1486

28-2 
26-5 
25 1 
16-6 
10-4 
8-6

• Including Luxemburg, * 'F Gold marks after October, 1923I Gomparisonmth 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.
IMPORTS AND EXPORTS.

Weight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNSMPLOVMENT-

Wirtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—Wirtschaft und Slatistik.
Wirtscbaftsdienst.
Wirtscbaft and Statistik.

month-ReichBarbeitsblatt. Trade Union percentages for end of month 
DOt given n a  for following month to be comparable with previous column.
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ductive employment of resources obtained 
in this way. Actually it became a question 
not so much of productive employment 
as of whether the credits would produce 
directly or indirectly sufficient foreign 
currency to cover interest and amortisa
tion payments. Finally, the so-called 
re-valuation law reduced the value of the 
old loans of the empire, the states and 
the municipalities, which constituted the 
most liquid form of gilt-edged securities. 
This law, with its hapless distinction 
between old and new holders of bearer 
securities, made light of hitherto indis
putable legal rights. On the other hand 
it created a disproportionate treatment 
of private claims which were partly over
compensated (as in the case of remainder 
payments, which were often revalued at 
100 per cent.) and partly reduced at the 
expence of creditors, as in the case of 
industrial debentures. The heavy shock 
to the bond market spread to the share 
market, and prices fell lower in every 
month of the last half of the year. The 
neglect of the share market was increased 
as profit-earning capacity became more 
and more a consideration, and also by the 
grievance of ordinary shareholders against 
plural voting preference rights, and by the 
lack of interest and support of the issuing 
houses.

Neverthless 1925 showed a consider
able balance of economic improvement. 
Above all should be noted the increase in 
savings deposits which evidenced a revival 
of thrift. Another good feature is that 
the trade balance in the last Quarter of 
the year was much more satisfactory. 
Whilst at the beginning of 1925 imports 
exceeded exports by about 700 Mn. 
marks and were twice as great, the 
difference in November was barely 
100 Mn. and December showed an 
excess of exports of about 34 Mn. marks; 
but it must again be emphasised that 
thelargeinfluxof foreign capital sufficiently 
accounts for the unfavourable trade 
balance in the early months. Since the 
monthsof favourable trade balance coincide 
with the highest unemployment figures 
and the worst depression, it seems

evident that there is no direct connection 
between prosperity and a’ favourable trade 
balance. Moreover, the economic position 
of the masses shows a comparatively 
favourable development. The index of 
the welfare of the workers (calculated 
from real wages and the volume of 
employment) stood at 857 in January and 
rose to 967 at the end of November, 
whilst on the other hand the index for 
the earnings of capital showed practically 
no change; it was 43*5 in January and 
4 5 * 5  November.

Above all, and what is most significant 
for the future, 1925 was a year of political 
developments which were crowned by 
the Pact of Locarno.

Economically the picture is less cheer, 
ful. The adoption of tariff proposals 
hampers the negotiations for trade treaties 
and on the other side injures theinterests of 
consumers and reacts against the official 
policy of lower prices. In addition to 
artificial manipulation of interest rates 
and the volume of credit, wages are no 
longer regulated bysupplyand demandbut 
are fixed by arbitration boards. Rents are 
still controlled, and in the autumn official 
action—as mentioned above--was inaugu
rated to bring about a general fall in prices, 
it cannot be denied that this produced a 
certain, although slight, result, but this was 
attributable more to psychological reasons. 
The effect of this official intervention on 
the price level and the volume of trade 
naturally hastened the downward move
ment of the economic cycle. This 
picture of the economic situation as it was 
at the end of the year is rather cheerless, 
and the large volume of unemployment 
and the shortage of credit affords scope 
for pessimism. Yet there is some hope 
that more liquid money, lower rates of 
credit and participation will enable the 
interest, and a greater volume of foreign 
lowest point to be passed early in the New 
Year.

R E C E N T  M O V E M E N T S .
The New Year brought greatly 

increased supplies to the money market, 
not only of day to day money, which fell
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to 6 per cent, or 7 per cent, according to 
the status of the borrower, but also of 
monthly money, which declined to 7J per 
cent. Private discounts were quoted at 
63 per cent, in the middle of January and 
6 per cent, at the end of January and 
could hardly be placed at that. The 
same is true of trade bills which rule at
7  ̂ to 8 per cent, when they are available. 
Since a large part of the funds could not 
find employment, the Banks were com
pelled to purchase foreign currenc)^ in 
order not to leave them idle.

This sudden turn inthe money market, 
which would have seemed impossible at 
the end of December, is really not as 
surprising as it first appears. The volume 
of business and trade is at its lowest
point, and it cannot be wondered at that 
the offer of bills has greatly fallen off and, 
moreover, there is a further reason that 
the fear of undertaking any bill obligations 
has greatly increased.

On January 12 the Reichsbank, follow
ing the trend of the market, lowered its 
rate from g to 8 per cent. This move on 
part of the Reichsbank was regarded by 
many as premature as long as any forrn 
of credit restriction ismaintained. Against 
this can be urged that in practice the 
restriction has been raised and at most it 
is only a question of selection. The lower 
rate of the Reichsbank can therefore 
be fully justified. It should not be 
forgotten that a discount rate of 
9 per cent, in an industrial state 
which must compete with other countries 
where the rate is only half as high, cannot 
be maintained 'for long, and that even 
8 per cent is extraordinarily high. Ener
getic measures should be taken to bring 
about conditions which would permit of
lower rates of interest and so give a new 
impetus to enterprise.

The movement in the money market 
brought about a rise in the stock markets. 
This occurred first in the case of large 
scale business, the so-called monthly 
settlement securities, and especially in the 
case of shipping shares. There is no

[Germ any

doubt that the restoration of monthly 
settlements has increased business and 
improved prices. The movement seems 
to be gradually extending to the cash 
settlements, and the public is beginning, 
although hesitatingly, to interest itself 
in the rising market. Foreign buying 
is especially active, and a matter of 
particular importance is the creation in 
New York of holding companies for 
German securities. With regard to this, 
however, a rise in price entails certain 
dangers, because it is a matter of ex
perience that foreign holders often realise 
quickly when they have obtained a 
certain profit.

Lower money rates have revived 
interest in the market for fixed interest
securities, especially in the case of 8 per 
cent, and 10 per cent, gold mortgage 
bonds, which appeared quite cheap at the 
beginning of the month considering the 
price and the actual yield. The market 
for these- bonds has already become very 
tight, especially as the mortgage institu
tions are for the moment holding back
new issues.

The index of wholesale prices for the 
beginning of January showed only an 
unimportant decrease compared with the 
previous month, mainly due to a fall in

There wasthe prices of manufactures, 
a similar decline in the cost of living at 
the same date.

There was a decrease in the output 
of coal in the first weeks of January. 
The figures for the Ruhr were 309,000 
tons in the first week of January (five 
working days only) and 316,000 in the 
second week, compared with 343,000 in 
the first and 344,000 in the last week 
of December. There was also a decline
in the production of coke compared with 
December. The averae'e number ofaverage
wagons loaded daily on the railways was 
118,000 at the beginning of December 
and 110,000 at the end, and for the first

Mfll
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Thehalf of January was only 96,500. 
number of bankruptcies was 308 in the 
last week of December and 355, 379, and
354 in the first three weeks of January.

The depressed state of industry is 
reflected most of all in the figures for 
unemployment. On ist January the 
number of unemployed on relief had 
reached nearly i J  M n.; by the middle of 
January i j  Mn, ; and it is estimated that 
there is another half-million disqualified 
for relief. These figures do not include 
short time. There are now only a very 
few branches of industry which show 
fairly good business. Most are suffering 
from lack of markets and are compelled 
to shut down or to work very short time. 
Wages, however, show no decrease, and 
real wages for November, the last esti
mate to hand, even show a slight increase, 
as certain categories have received a rise 
of nominal wages to adjust them to the 
general wage level. In addition, the 
slight decline in the cost of living has 
improved real wages.

♦  . «
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ANNUAL STATISTICS.
j

1 9 1 3

(

1 9 2 4 1 9 2 5

F i s a n c k —

R p i f h H b i i i i k  f ' l e a i ' -
1
11

i u g N M n .  M k h . 7 3 6 3 4 3 1 1 9 7 5 0 9 2 7
N o t e  C i r c . ' u i n t i n n

1
1

( M o n t h l y  A v o r o f j e )  

P o K t a l  C ^ h i ’ q u e
•  t ' 6 0 7 0

1

3 2 6 7 4 7 3 7 '

T n r n o v p r VI ! 4 1 5 8 7 7 8 5 0 3 1 1 0 0 0 0
N e w  C a p i t a l  i K s u e a 1

v« 7 2 0 2 7 4 7 7 3 *
I ’ t i b l i f  K p v » * m i e  . . .  

K n c h a b a n k  I ) i n * i
♦  1 — 6 8 1 0 6 8 1 4 *

c o i u i t  l U t p t a v e r - ! S i m * * '  . \ p r . K i n « - e  M a r .

i i g ( ' )
%

5 - 8 8 1 0 1 9
N o .  « » f  B a n k r u p U ’ *!* N o . 0 7 8 0 6 ( M 3

1
1 1 1 8 4

F k o d u c t i o n & T k a d k ;

T o t a l  I m | > o r t «  . . . M n .  M k v 1 1 2 0 6 9 2 6 2 1 3 2 0 7

F c h m I  . . .  . . .  

R a w  M a t e r i a l K  a m i
i f

1
2 8 0 6

i1
2 6 1 9 4 0 5 4

( n ' n U ' M a n u r e t ’ r K i f 6 2 8 0 4 5 3 9 1 6 1 9 9

M a n u f a c t u r e r i t 1 3 9 2 1 8 0 6 1 2 0 1 6

T o t a l  E x | K ) r t M  . . . M n .  M k r . 1 0 1 9 9 6 5 4 8 1 8 8 3 1

F i m m I

R a w  M u t e r i a l H  a n d
f f 1 0 7 0 4 2 1 5 1 01

r e m i - M a n u r c t ’ r a f t 2 2 7 4 9 0 3 1 1 6 4 1

M a n u f a c t u r e r t f 6 7 4 6 5 1 9 1 6 6 2 8
1

C < » a l  O u t p u t  ( n e w

1

R e i c b r  a r e a )  . . . M n . M . T o R g : 1 4 1  : 1 1 0 1 2 1 ’

L i r a i t e  O u t p u t  . . .  

( \ ) K e  „

I t

f t

8 7

3 2

1 2 4

2 4

1 2 7 *

2 5 *

I r o n  . . .  . . . ' O O O M . T o n r 1 0 9 1 6 7 8 1 2 1 0 1 7 7

S t e e l  ............................ »» 1 1 4 6 6 9 8 3 5  ' 1 2 1 9 3

T r a n s p o r t — #

R a i l w a y  R e t ^ i u p t r . . 

G o o d r  T r a f l R c  

P a r r e n i r e r  T r a f f i c .

. M n .  M k r . 1 3 6 1 3

2 2 5 6

4 2 2 5

2 5 8 1 *f i

i • • 1 0 0 6 1 1 1 0 1 3 3 0 *

S h i p p i n g ;  ( a v e r a g e

o l  a r r i v a l  a n a  

( l e p a r t u r e H ) 0 0 0  T u n r 1 4 3 7 6 1 5 8 4 6 1 5 5 2 5 '

I

•  «

*  For 11 moDibt (excluding December^*
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1923 9 2 4
VI J  I I

192
LI

I N E T E E N - T W E N T Y  - F I V E
was for Italy a year of increase in

and in internal andproduction 
external trade, of higher wages 
reduced unemployment; it was in general

of some economica year or some economic expansion,
although towards the middle of the year
there was a marked disturbance in the
exchanges, and Stock Exchange prices
showed, especially in the second half of
the year, a weak and declining tendency
for reasons explained below, and although,
towards the end of the year, the effect of
foreign tariffs and of French competition
due to the fall in the franc, made them
selves felt.

Before proceeding to examine the chief

happenings of the year, the impartial 
observer of the economic situation of Italy 
should note another economic feature of 
the year. A few years ago, the principle of 
class war flourished, was acclaimed, and 
actually acted upon; afterwards, this 
principle, which had destroyed much 
wealth, was openly opposed, and now the 
fascist principle of the collaboration of 
classes tends to prevail, governed by 
a conception according to which union 
between the elements of production exists 
in nature and therefore ought to be 
fostered by the factors of production 
and by the State itself. Undoubtedly it is 
the initiation of this principle which 
explains the improved relations between 
capital and labour, and the reduction of

15
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FINANCE. TRADE.

1918
Avernge

1919
IfitQr. Av. 
2nd „ „ 
3rd „ „ 
4th „ ,,

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

1921
IstQ r. Av. 
2nd ,, ,,
3rd ,, ,, 
4th „

1922
IstQ r. Av, 
2uil ,,
3rd „
4th ,, M

1923
JA N ......
FEB. 
MAR. 
A PR IL ..
MAY......
JU N E ....

*9

•  4  $

• #

4  I ♦JU L Y
AUG......
SEP.. 
OCT. 
NOV. 
DEC.

1924 
JAN.. 
FE B . 
MAR. 
A P R IL .. 
MAY 
JU N E ...
JU L Y  ... 
AUG. 
SEP.. 
OCT. 
NOV. 
DEC. 

192S
JAN .......
F E B .......
M.\R......
A PR IL ..
M AY.....
JU N E....
JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. 
NOV. 
DEC. 
1926 

JAN.

EXCHANGES.

Valuo in Italino
Lire«

beu 0 •g
o s

c

Q £

% % %

100 100 100

122
149
176
224

120 
143 ' 
155 ' 
185

327
381
393
522

241 
308 
292 
373

523
391
440
450

413
311
332
378

404
369
431
421

356
337
394
389

180
174
179
157

392
398
395 
386
396 
419

375 
383 
382 
369
376 
397

443
444 
435 
424 
442 
442

418
417
404
393
397
396

441
441 
448 
432 
432
442

385
390
395
385
386 
392

106
101
108
138
130
120

446
434
437
440
442
446

399 i
399
400 
405 
419 
430

461
464
471
467
470
492

453
457
462
460
470
498

524
518
472
481
478
475

524
517
470
478
476
473

474 473

129
128
127
126
126
124

93

SH ARES.

%

cS

Mn.
Urn

BANKING.

Bank of Italy.

% % No.

IM PO RTS.

VOLUME.

% % % %

EXPO RTS.

VOLUME.

147
154
120
120

100
(mid

354
391
530
689

142 
138 
119 
106

685
935
960

1038

100 ) Av. j 1084 
88 1 80 1132 
97 . 67 ! 1030

80 I 1152102 I

960
848
901

1160

1284
1086
1154
1149
1297
1398

2  u
4

•  J

U  0

1
1  4

M

o

O 1

S
2 -  1 

«  S  !
1  a  u  I

% 1  % % ■ %  '

IM
PO BTS PO R T *

VALUE.

TRADE 
exclndlnc 
preeioQi 
meUia.

Mn. Mn.
Um. Urn,

100 100 
1913) (end

662
585
652
764

827
766
758
774

742
816
887
958

788
695
750
880

914
867
856
894

1038
1084
980
926

887
852
866
873

1286
1232
1212
1148

47 1 1557 
319 1 1285 
77 1477 
51 I 1733 
41 ! 1496 
58 I 1419

839
798
793
776
740
793

1199
1234
1242
1037
1061
695

100
1913)

596tl 100

189
197
205
207

210
213
227
235

264
265 
277 
282

293
303
318
322

274
283
299
331

169
137
104
194

184
199
213
215
250
246
235
256
263
280
301
326

322
381
374
330
360
353

132 1540 
n o  ' 1467

1663
1664 
1483 
1503
1533
1334
1314
1515
1394
1597

1744
1498
1765
1427
1550
1990
2047 

. 1955 
: 2212 
' 2069

799
782
786
788
771
781

1014
903
904 
947

1199
1067

1117
1131
1267
1447
1445
1206

809
801
826
848 
837
849

1387
1304
1179
1124
1028
979

829
816
831
832 
837 
914

1135
1097
985

1057
905
831

314

926
936 
932
937 
919 
925

987
833
806
852
844
804

349§
352
353 
364 
355 
357

171
186
200
179
207
222

100 100 100

318
434
501

441
790
327
349

321
320
291
178

381
384
386
390
394
399

595
612
652
523
722
656
642 
565 
533
643 
522 
597

674
629 
599 
598
630 
615

439
437
439
435
436

702 
495 
609 
678 
551*

203
204 
190 
193 
166 
180
216
193
170
235
523

1249

208
169
163
206
166
207

1313
1009
359
216
389
236

215
202
239
254

100 100 100 100 303

154 38 42 34 1360
53 75 78 62 1480

131 106 107 32 1320
218 169 134 45 1380

115 97 73 52 1930
251 162 73 54 2740
158 123 83 31 2010
56 105 112 60 2260T

111 41 71 67 1740
73 99 70 49 1800
52 68 106 44 830

147 74 86 56 1370

142 57 53 67 1230
327 54 57 53 1350
187 54 78 41 1140
148 69 81 59 1522

110 57 98 44 ; 1060
296 75 62 44 1 1570
238 82 79 58 1495
202 49 80 61 1404
212 76 78 54 1587
341 48 113 43 1956f
159 65 98 61 1289
146 59 123 59 ; 1187
86 72 84 41 ; 1136

119 79 113 99 . 1306
153 85 100 106 ! 1410
194 99 218 81 1837

182 65 76 82 1166
300 70 104 90 : 1561
226 87 114 82 j 1518
194 89 152 1 1565
173 71 115 63 ! 1547
300 65 131 66 2068
69 38 106 77 1481

167 58 133 72 ; 1468
79 81 143 53 1385
96 80 153 54 , 1458

135 80 125 106 ! 1644
194 106 181 75 2495

112 65 115 95 ; 1827
256 106 134 102 1 2075
136 106 130 99 , 2589
186 102 124 101 ' 2600
88 103 114 90 1 2442

470 90 172 85 ; 2887
97 230 130 68 : lasi
97 70 154 85 1 1823
99 83 204 72 1696
91 95 144 101

*k
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930
1060
830

1130

680
760
560
750

690
710
720
080

790
750
886
722
784
948
796
642
606

1074
1056
1607

838
1103
1216
1199
1095
1218
642

1024
1234
1347
1414
1775

1119
1407
1460
1343
1439
1783
1391
1422
1606
1801
1707

T ill -Tune 1931 o ^ c ta l values, then deela rtd  values. * Proviaional.
i  From January 1939, data for new Provinces included.

t  Monthly average 1913-4.

Official Exchanges (Gazxetta uffloiale del Regno).
Scitlin.,' prices from the Offlclai Bulletins of the Milan and Turin Stock Exchanges.

SOURCES.-FINANCE.
Exchanges.—
Values of Industrial Shares.
New Capital Investments

(Joint Stock Companies .  —Bulletin of the SociotA per Azionl IMinistero dell' Industrie e Commercio). Bolletino dl Notlsie Economiehe- 
National Clearing House 

Returns.—
Deposits and Current Ao> 

counts <Bank of Italy).
Savings Bank Deposits.—
Bankruptcies.

Bolletino di Notisie Commerclale del Ministero dell' Industrie e Commercio.

Gazzetta ufflciale del Regno.
Bolletino dl Notizie Commerclale.
Ufflcio della camera di Commoroio di Milano.
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TRADE.
SHIPPING.

Movement of Merchandise through the Port of Genoa In- Outward ward
000 Met. Tons

RAIL-WAYS

OVJMet.Tô’S
1913Average

1919 jlst Qr.Av.
•ril »i »> I4th „ 1930 list Qr.Av. 2nd „ „ 3rd „ ,, |4th „ ,,1921 jlst Qr.Av. 2nd „ „ l3rd ,, l4th .. „1922|lst Qr.Av. id

353451327330

% n

380279330452

j f  f y3rd ,,4th ..1923 J aN. ... FEB. 3IAR-... APRIL MAY ... JUNE

443299395523

JULY  AUG.... SEPT. OCT. ... NOV.... D E C .... 1924JAN.....FEB. ... MAR.... APRIL MAY ... JUNE

408450552466520493

351

-323

347355
319370402400

422443467526431440
471435567622560550

JULY 1 AUG.... SEPT. O CT.... NOV.... D E C .... 1926JAN. ... FEB. ... MAR.... APRIL MAY.... JUNE

621566526474536
686

407434466460514445

JULYAUG....SEPT...OCT. ...NOV....DEC....1926 JAN. ...

634654712665511465
477501

521537554584494515

PRICES.
[Italy

EMPLOYMENT.
WHOLESALE.

MATERIALS.

% %

5  p ^iS ̂ *2
>d oQj o> i-^  CkO

FOOD PRODUCTS. WeiglUed Indices Ottolcnt^hi.

% % ^ _ % %  % % I % I % ' % %

Gen*eralIndexBachi

Base190L5
-1 0 0%

RETAIL.
p o § o”2 B a« 4) q 
^ ̂  <no<N e
U9

%

UNEMPLOYMENT.
Nos. at beginning of month• •

p A
a s000

545 100 100 100 100 100 100 100 100 100

1679171317051705
1148
886633561
521473561533

85912131075949

449480557740
1115147512181164

703521526611

863457580751

532563614576570589

570492494492

659651797827

576551538500525525
538601589538625513

467470472470469449

820822854799747778
447448449 449452453

79477285387511301033

390396447742

22«229274279
602713676722

1218 1259 892 913

283 287 365 369
491435431562

689558759999

374394464475
625652758938

881851987940

637
688696811
919827723796

653701701701701736

850900
1012
1000
1000963

400400411413409402

727699605629

525525513520525551
531496531519531506

576567576556572614

451450454448463467

1000918902918935902
468469 469 473 477 506

929908848837880902

548542568595

652589540563528538
556

524535533528529 528

935989946962924
1000

736806806806806806

95095911871050962962

349335335335327342
847847906906934934

962906925900794750

365376402

650675703781750725

534612629696
753775744840
855643645798
720718773768

339749790621
621523529596
557542551539

725725725750725725
738750787418 i 825409405

934934965100710381094

750787762750762762

405431493551569625

538546567569559556

1038997946
886864855

555 853’

109410941062106210621062

781794787762787906

740738645627634627

787775

761761750755755746
746694659456502467
455480458464468442

762787800837787825

1062934934970971 944

969987962975912919

600711673664694707
972 912 I 724

812775825850837865
837825825862837850

383350333460462503

474474474474474474
474474474474474474
500500500500498498

503507507509491500

800

523601666583587600
600

495495495495509551
551580580551551551
566584608608608608
608

-------- - .fXBiaiia, Buusiequenuy inree types selected irom data suppiiea oy tne
Milan Chamber of Commerce.

Indicates Modification of Series. * Latest prices are provisional. § After May. 1923, data 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.

hS  ‘ Chambers of Commerce, of the Cotton Association, of the Silk Associanumbers, see note on page 16 of Supp. to Bull. I.Bolletm of the Offices of Labour Statistics of the communes of Rome. Milan and Turin.

1 7

000
100 100 100 100 100 100 =1(Mid (19141913) Isth)

361 352357 326 260 346324 290 258 335371 341 196 280
365 1072 531 706 700 393 327 149 1266447 1307 578 811 821 432 367 130 84447 1166 597 774 812 465 387 47 95480 1071 649 794 833 628 438 67 107
496 794 681 718 781 546 472 _

496 569 588 569 689 539 468 150 250472 575 595 584 690 526 438 250 431491 675 664 670 751 583 474 267 492
512 623 608 613 703 560 466 279 574512 585 594 591 667 528 448 220 447499 662 595 618 712 531 456 167 331475 678 597 621 746 558 469 160 329
467 624 588 599 725 541 464 183 381467 643 593 609 734 527 459 194 391467 673 599 622 739 523 456 174 327467 652 619 629 741 530 457 150 280506 639 613 621 731 535 459 145 270506 642 602 614 716 531 468§ 138 244
506 640 585 602 713 518 470 119 216467 640 560 585 714 511 464 92 183467 684 548 590 717 514 475 87 178439 665 482 540 710 517 482 89 180426 716 489 560 720 526 483 92 199445 696 483 549 727 527 482 97 225
428 694 490 554 719 527 496 112 258453 680 506 561 722 529 492 124 280461 685 515 568 729 523 488 114 259443 674 530 575 729 527 493 98 219441 671 520 567 719 529 489 79 177437 657 507 554 713 542 485 76 156
463 666 485 542 715 534 481 66 130452 666 486 543 721 538 484 56 118546 651 509 555 731 556 492 52 119542 655 579 603 758 556 517 50 115573 671 577 607 782 583 532 51 117573 698 621 645 806 601 544 56 135
573 718 655 675 828 609 554 64 150538 734 648 675 832 609 571 69 156538 722 628 658 851 611 568 68 157638 720 627 655 829 606 570 58 142526 715 620 650 831 600 563 62 126534 753 627 667 860 602 669 46 101
538 780 621 671 891 605 577 40 85538 750 682 704 921 619 586 33 79538 734 694 706 908 642 599 26 72538 732 671 690 903 645 613 30 83526 709 675 686 897 614 30 86524 706 688 693 901 620 36 112
528 710* 682 691*
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Italy]
strikes to a minimum which is already 
reflected in the increase of production.

P r o d u c t i o n .— There is not
sufficiently adequate data on industrial 
production, but it is apparent, however, 
that in several fundamental industries
there was a marked development, particu
larly in the first half of the year. Hydro- 
electricity, which before the war had an 
installation capacity of less than a million 
kilowatts, had over two million at the end 
of 1925; the average monthly output of 
steel in 1924 was 98,000 metric tons, it 
rose to 100,000 in January 1925, 115,000, 
116,000, 117,000 and 133,000 in successive 
months, since when it seems to have 
fallen. The cotton industry worked full 
time, so did the silk industry, though in 
the last months of the year the latter felt 
the effect of French competition, owing to 
the fall in the franc.

As regards the principal agricultural 
products, the following figures show the 
crop for 1925 in comparison with 1924 and 
with the pre-war period :—

Year. CornMn.quintals.
SilkCocoons3In.<iuintals.

Wine M n.bcctolitres
OilMn.h«M;tii]itres

Sug’r-beetMn.quintals.

1913 58'4 350 52-4 1-7 27-31924 46'3 494 44-7 2-3 37-21925 65-5 407 450 1-6

This shows a heavy crop of corn, 
much exceeding pre-war figures. It 
is a maximum following upon a bad 
Italian and world harvest and cannot fail 
to re-act favourably during 1926 upon the 
cost of living and the exchanges. On the 
other hand we note (see agricultural 
statistics of the Ministry of National 
Economy) a marked fall in the production 
of silk cocoons. It must not be forgotten 
however that the 1924 output was very 
large, and that this year’s is larger than 
that of 1913.

On the other hand, the production 
of wine was about equal to that of the 
preceding year but less than in 1913, 
while the olive harvest was very small.

E x c h a n g e s .— In the first quarter of

the year the exchanges were disturbed 
by a rising tendency, in April there was 
an improvement, but in the next two 
months there was a crisis, culminating 
on July 2nd, when the dollar 
worth 27.37 lire, sterling 
September there was a 
covery, the mean value of the dollar 
and sterling fell to 24.65 and 119.45. 
In October there was a rise, but in 
November a slight fall which con
tinued in December when the average 
value was 24.80 and 120.50. This fall 
was influenced by the debt agreement 
with the United States and by the 
favourable prospects of an agreement 
with England.

Nevertheless, comparision of the 
indices of the value of the dollar and 
sterling in 1925 and 1924, is as follows:—

1924

Ist quarter... 2iul quarter 3rd quarter 4th quarter

« « ♦

the ralue of lollar. 1
Index of the value offterlinc.

1925 1921 1925

465 390 457476 388 476505 399 504478 418 if 476

This shows not only a pronounced rise in
but actual disturbance, while in1925

1924 exchange movements were much 
more tranquil. And it is interesting to 
observe that the disturbance, though 
marked, did not affect the economic 
organisation of the country, which thus 
showed a much more stable structure 
than in the past.

P r ic e s  of  I n d u st r ia l  S h a r e s .
spite of increased production in several 
branches, in spite of the unmistakable 
indications that the financial results of 
1925 would not be inferior to those of 
1924, the Stock Exchange in 1925 con
tinuously alternated between periods of 
improvement and depression; those of 
depression, however, were the more 
frequent, so that the tendency was towards 
depreciation.

The depression began in March, when 
operations began to indicate a fall

x8

k A l

U



itiriffO

beo!

nore
ards

f

'4 ■

o> -=

certain classes of shares which had 
reached exaggerated levels, and the 
tendency was aggravated by a decree 
relating to the Stock Exchange. Prices 
rose in the following months, but in July 
there was a fall due to the exchange crisis. 
After a strong reaction in August there 
was a renewed fall, followed by a rise in 
the last two months of the year.
INDEX OF THE PRICES OF INDUSTRIAL SHARES.

1st quarter 2nd 3rd 4th

4  «  •

f >

1924

199237251302

1925

359348327326

In 1925 prices were considerably 
higher than in 1924, but during 1924 
they showed continuous improvement 
quarter by quarter, while in 1925 there 
was a fa ll; that is, the movement in 
prices was the reverse of that in the value 
of the lira.

This depreciation in shares was fully 
explained in the last report. If we 
consider net investments in the chief 
companies we find that in 1925 these 
reached 8,017 millions compared with 
4,839 millions in 1924. It is calculated 
that on January ist, 1926, the share 
capital of companies was 36 milliards, 
while in 1913 it was 5 milliards. While 
in 1925 there was a great effort for ex
pansion, supplies of available capital 
were much reduced, so that it may be 
supposed that there was an expansion 
crisis—the demand for shares declined 
and their prices fell. Another factor was
that 1924 was a year of active speculation ; 
this was checked in 1925 by the high rate 
of discount, the high price of money, 
increased taxation and the rise in the cost 
of living, so that Stock Exchange activity 
decreased and the frequent waves of 
realisation were not counterbalanced by 
purchasers owing to lack of available 
capital.

W h o l e s a l e  P r i c e s . — Wholesale 
prices in 1925 show considerable varia
tions when considered as a whole or in

[Italy
detail. And this is apparent both in the 
series of selected commodities in the 
table on p. 17, and in the general indices 
of Bachi. On the whole there was 
marked increase in 1925.

a

UTTOLENGHI INDEX—TOTAL,
1924 1925

1st quarter .......................... 561 669565 657w ̂  ««« 547 6934tli9 It yf 44* ••• 618 690

The
increase

Ottolenghi index shows an 
of 99 points, that of Bachi 

(constructed on a different principle, its 
object being different) shows a larger 
increase, but the percentage change 
differs little.

is interesting to note that the
marked rise both in food and industrial 
prices occurred during and after the 
exchange crisis, and was largely 
determined by the faJl in the lira. The 
improvement in the lira was also reflected 
in prices.

Among individual prices that of grain 
may be noted ; after rising in August, 
it fell in September and October and 
rose again in November and December. 
The index, 707 in December, is higher 
than in the second quarter, when there 
was anxiety as to the supply of corn. 
Clearly, the present high price is not 
justified by the economic situation.

The prices of iron products show an 
increase corresponding with a demand 
greater than in the previous year.

Wool, which had begun to rise at the 
end of 1924, remained at a high level till 
July and fell in the succeeding months. 
On the other hand, silk which was 
relatively low in the first half of the year 
rose to a high level in June, when there 
was a prospect of a reduced supply of 
cocoons.

I n t e r n a l  and  E x t e r n a l  T r a d e .
In 1925 the increase in internal trade 
was almost continuous. The weight of
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Italy]
mechandise despatched was about 64 Mn. 
tons compared with 59 Mn. in the 
previous year with a monthly average of 
5*3 Mn. tons compared with 3*6 Mn. in 
1913-14. Maritime trade may be judged 
from that of Genoa : it appears from the 
figures of the statistical office of the Con
sortium of the Port that total arrivals and 
departures have been 10,224 ships with a 
tonnage of 17 millions and 8 million tons, 
totals never reached in previous years.

External trade (imports plus exports) 
in the eleven months of 1925 exceeded 40 
milliards, while in the corresponding 
period of 1924, it was 29*3 milliards. 
This increase was largely due to the 
increased importation which rose from 
16,890 millions to 23,714, an increase 
of 6,824 millions, while exports rose to 
16,490 millions, an increase of about 
3,000. A part of the large increase in 
imports was due to the price of corn im
ports, which during the period increased 
by more than a million and a half, but 
the increased volume of importation is 
evident, even allowing for the increase of 
prices. Indeed, raw cotton rose from 
1,863 million quintals to 2,243 millions, 
scrap iron and pig iron from 4,563,000 
quintals to 8,826,000, coal from 6,816,000 
tons to 7,862,000. The increase in ex
ports during the same period is largely 
due to the increase of cotton textiles from
455.000 quintals to 575,000,to the increase 
in exports of undyed thrown silk from
47.000 to 59,000 quintals, and to increased 
exports of motor cars and artificial silk. 
The adverse balance for the period in 
question was over 7 milliards compared 
with over 4 milliards in 1924. It now 
seems that the estimated incomings from 
tourists for the past year approximate to 
a figure not much less than 3 milliards 
towards the reduction of the adverse 
trade balance.

O t h e r  I n d i c a t i o n s .—The circulation 
of the Banca d' Italia which had diminished
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during the first half of 1924, rose in 1925 
until August 31st, when it touched 15,412 
millions, afterwards it decreased to 
15)̂ 33 millions in November, with a slight 
seasonal increase in December. Unem
ployment decreased almost continuously 
during the year and reached a very low 
level. In December there was a rise, the 
figures reaching 112,000, but this was 
lower than in the corresponding period of 
1924. Wages have risen ; according to 
certain figures of average daily wages 
noted by the Cassa In/orlunij it would 
appear that the index number expressed 
as a percentage of 1909 to 1913 rose 
from 506 in 1924 to 556 in the first 
months of 1925. On the other hand, 
savings bank deposits have shown a 
tendency to fa ll; this has certainly been 
influenced by the rise in the cost of living 
and the desire for luxury, but it must not 
be forgotten that those of the working 
classes who have improved their financial 
position tend to invest their money in 
other ways.

INR E C E N T  M O VEM EN TS
JAN U ARY.

The war debts agreement with England, 
though made to the satisfaction of both 
parties, cannot fail to weigh on the 
economic situation at a moment when we 
are beginning to feel the effects of foreign 
tariffs and of French competition, owing 
to the fall in the franc.

The mean value of the dollar and 
sterling remained stationary in January 
at 24*77 120*24.

The index of industrial shares showed 
almost a slump, falling from 332 to 314 
in January.

The index of food prices at the end of 
the month fell from 688 to 682. The 
provisional index for industrial materials 
rose from 706 to 710, and the total index 
(also provisional) fell from 693 to 691. 
Thus there has been a certain stability 
in these indices.
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RUSSIA.
Information communicated by the Institute of Conjuncture, Moscow, under the

direction of Professor N. KONDRATIEFF.

E D IT O R IA L  N O TE.
The following statistics and analysis will, it is believed, be of considerable inter

est to our readers. The development of statistical organisations in Russia has been 
rapid, and it is not possible for us to judge the degree of accuracy which has been 
obtained. In particular we have no knowledge about the relative importance of the 
State activities (to which the statistics mainly relate) and private industry. We 
have had evidence that the basis of the work of the Institute of Conjuncture is 
on scientific lines, but there are evidently serious limitations to the generality of the 
statistics. The account must therefore only be accepted critically and with due caution.

REVIEW  OF BU SIN ESS CO N D ITIO N S FO R T H E  PERIO D  1922- 1925.

IN studying the economic conditions 
of U .S.S.R. for the period under 

review we discover two distinct U’pes of 
processes developing, which may be desig
nated as recoverv and oscillation.

The past three years (October, 1922
% A «  A ^ ^

October, 1925, inclusive) have witnessed 
a rapid recovery of the economic situation 
in Russia. If we compare October, 1922, 
with the same month in 1925, it will be 
observed that the total value of industrial
production (estimated in pre-war prices) 
was trebled, and in some of the groups 
of industry increased to a still higher 
extent, e.g., cotton manufactured goods 
(in metres) increased to three and a-half 
times the total in October, 1922, and the 
pig-iron output—the branch of industry
which suffered most during the civil war 
increased to nine times, without, however, 
regaining its pre-war level. Agriculture, 
less damaged by the civil war, shows a 
considerable increase (though, naturally, 
less marked than that of industry). The 
area under cereals actually increased 
between 1922 and 1925 from 54 million to 
74 million hectares, by 37 per cent.; 
the area under flax increased by 160 per 
cent. The corresponding figures for the 
yields of cereal crops (in thousand tons) 
are 46,289 and 58,375, an increase of 26 
per cent.; the yields of flax crops practi
cally  doubled. Together with this 
expansion of production, the volume of 
trade turnover increased. Thus, goods 
traffic for the period under review

increased by 192 per cent., and the trans
actions of the Produce Exchanges, 
established in 1922, show an even greater 
increase. However, as these transactions 
are expressed in tchervonetz, allowance 
has to be made in analysing these figures 
for a certain depreciation of the latter. 
The transactions of the Moscow Produce 
Exchange expressed in tchervonetz were 
16 times as great in 1925 as in 1922 (ex
pressed in pre-war roubles, 1 1  times) for 
the transactions ofthe35 principal provin
cial Produce Exchanges, the corresponding 
figures are 38 and 26 respectively. A 
marked growth is also observed in credit 
operations, proving the recovery of the 
credit organisations in the country. The 
most important debit and credit opera
tions in the State and four Moscow Joint 
Stock Banks were 21 and 45 times as 
great, respectively. Finally the volume 
of currency in circulation increased by 
850 per cent., whereas the general 
indices of wholesale and retail prices only 
experienced a rise of 46 and 72 per cent, 
respectively. The general economic 
progress is also reflected in an increase of 
real wages to twice the level of 1922-23.

The whole period under review may 
be divided into two equal parts : before 
and after the monetary reform of March, 
1924. The period after the monetary 
reform is characterised by the equilibrium 
of the State Budget and a considerable 
stability of the currency, together with 
continued economic recovery.
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[Russia

in all branches of economic life. This 
was the principal cause of fluctuation 
and irregularity in economic conditions 
observed throughout the whole period 
under review. The general decline due 
to seasonal influ?nces occurring yearly in 
spring should be noted, since almost all 
business indices show a downward trend 
in the period March-May of each year. 
However, with the course of time, these 
seasonal depressions are less pronounced. 
Besides this there are relatively longer 
periods of depression in business con
ditions, the most important of which was 
that of the autumn of 1923, caused by the 
considerable fall in prices of agricultural 
commodities, which entailed a reduction in

A l l  €X L / A  i  I  A I  A d  A  I  L A  y  L A  C  A  A W  L A  A  L  L i  A  C L  i  W W L A A A L A ^ *

Afall intheprices of agricultural commodi
ties began in 1922,owing to a disproportion 
in the volume of production of agriculture 
and industry, as well as to a difference in 
the conditions of credit and marketing 
more favourable to industr}*. This fall 
in the prices of agricultural products 
caused a decline in the demand for 
industrial commodities, which reached its 
extreme point in the summer and autumn 
of 1923. In September 1923 the index of 
industrial commodity prices was 3 times 
that of the prices of agricultural products. 
The State took measures, therefore, to 
restrict industrial credits and to increase 
the purchases of cereals as well as the
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Mn.
Rbs.

S tate *  4 Mos
cow J t .  S i.

Banks
Cl t/s

OQ

E c
0  <y 5
Q ^
Mn. Mn.
Rhs. R b^

1913
A verage 1673

1921-22 
A erage.

1922
0 ( ’T.
NOV.
DEC.

1925

1923
JAX....
FEB.
MAR...
APRIL
MAV...
JUNE

171 I 
171 , 
189 i

JULY
AUG.
SEPT.

22-6
27-0
19-5

OCT.
N O V .
DEC.

17- 9
18- 9 
214

222 ; 
248 ! 
282 i

146
154
144

327 1 
315 1 
322 '

145
172
194

1924 
JA N . 
FEB. 
MAR.

30-9
50-8
36T

APR. .. 
MAY .. 
JU N E  ..
JULY .. 
AUG. .. 
S E F P ...
OCT. .. 
NOV. .. 
DEC. ..

36-7
52T
58-7
69-6
81-9
880

326
357
393
439
470
485
513
564
627

242
290
299
329
340
392

81-7
87-3
99-2

679
722
743

403
402
430

128
167
233
290
359
394
426
437
467

510
559
570
610
667
725
740
791
860
919
964

1010

1926
JAN.
FEB.
MAR. •  4

127 ' 
159 1 
185

.\PRIL 
M.AY . 
JU N E .

236
266
301

JULY
AUG.
SEPT

295
279
543

OCT.
NOV.
DEC.

414
375

711 ; 
730 I 
766 ,
780 j 
791 
846

496
547
589

915
1016
1143
1247
1287

624
653
642
672
709
754

1042
1150
1196
1257
1347
1456

798
767

1557
1669
1850
1971
2051

FINANCE.
State Bank Clearings.— 
Currency in Circulation.

Deposits, Discounts, etc —

PRICES
Wholesale

Retail

PRODUCTION.-

PRICES. PRODUCTION & T R A D E
W H O L E S A L E
0 4

10
9
0u

1 ^
[

X
U

'XS
s0 hH

[3 ' ^
u

'u 0 V
utfi

<

co>
0

1

.Ki
f

U E T A ir
00 9s V'a s0Jh 0u

04
•

u utfiS to
<

cbH
O' O'/T>

eJ

O U TPU T O F STA TE INDUSTRY

Coal

0003

Crude
Oil

Pip
iron

0000 000
M .tons M.toii'i M.tons

Cotton
piece
Roods

000
Km.

Linen
Piece
goods

00
Km.

Wool
Piece
goods

00
Km

T urnover of 
Produce(A E xchanges

d u
S  0 d
0^3 3$

00(ft0

C
>0

P re 
war

Value

s
Mn. Mn. Mn.
Rb«. Rb?>. Rbs.

—  100 100 100

143
129
120

120
109
96

80 104
88 , 116
83 115

160 i 
185 
207 :

74 109
86 126 

102 145
246 ; 
270 ' 
276 i

102 158 
92 I 157 
89 157

243 . 
229; 
229

92 : 149

100

153
162
153

100

162
173
188
174
208
224
252
266
273

100

126
127
112

118
129
128

184
168
167

108 157
125 167

259 
244 
239 !

104
121

169
172

134 180

227 i 153 
219 170 
209 157
203
201

187
193
181

253
255
242

202 141

175
166
169

238
243
245

203 ' 151 
201 148
199 , 136

248
248
243

159
159
172
187
173
179
203
192
172

201
203
207
213
206
210
225
219
206

198 j 135 
195 ' 145 
194 ’ 153

164
168
172

244
240
235

203
205
205

193 1 164 178
191 176 i  183
191 198 195

232
229
227

185
195
208

208
211
217

191 
190 j 
190 ,

203 
193 ' 
186 !

197
191
188

225
222
219

190
193
195

161 I
155 I
156 ,

221
227
239

196
198

156
163

175
179

245
251

221
219
218

199
190
192

210
208
215

191
199

217
224

F or month.
E nd of m onth. Includes (a) ^ro3s issue of S tate  Bank notes less those held  by Banking Cash Offices and 
Currency D epartm ent of the  T reasury ; (b) currency notes and m etallic sm all change in circulation.
End of m onth. From  Balance Sheets of the  S tate Bank, of the  Banks of T rade and Industry , of Foreign 
T rade, the  All-Russian Co-operative, and the Moscow M unicipal,

End of m onth. General index calculated by Gosplan (State P lann ing  Cemmission). G eom etric mean 
for CD commodities in 0*2 towns of European Russia*
End of month G eneral index calculated by the In stitu te  of C onjuncture. Moscow. From  April, 1924 
weighted geometric mean of prices of 115 eonimodities in 40 largest Kussiaii towns ; previously unweighted 
a r  thinetic mean of 15 prices.
Value of all S tate Industrial Production a t  pre-war prices—i.e., an index of phy-ical volume of production 
m State Industry (about 80 per cent, of the  whole), Issued by the C en tra l S ta tistica l D epartm ent of the 
Supreme Economic Council.

23

R ail.
ways

Cars

227 73 350 48

85 38 H 25 31 19 . . .

72 41 18 46 63 20 91 29 11 18
90 42 20 43 62 19 94 26 13 17

111 43 22 50 74 20 106 37 19 18

93 42 28 44 67 17 92 53 28 16
108 38 24 50 78 19 102 85 28 16
125 43 31 57 91 24 116 110 39 20
83 42 25 43 62 14 93 57 30 17

104 45 23 52 69 18 104 68 41 15
109 44 24 61 76 20 109 138 56 18
93 45 25 41 49 12 87 156 64 16
96 46 27 41 68 15 98 113 70 17

107 46 34 53 89 21 114 98 65 19
137 46 43 64 108 23 121 81 62 22
145 46 49 69 98 22 115 96 60 20
138 49 49 56 91 22 117 128 74 18

139 49 50 59 98 25 123 138 77 17
142 45 49 68 103 26 132 175 91 19
136 48 58 68 94 24 130 120 84 20
115 45 59 67 98 25 128 118 94 20
116 47 57 77 94 26 132 121 100 19
119 49 61 77 92 25 129 107 93 19
133 58 64 68 61 23 127 145 111 19
122 57 59 73 90 22 136 116 134 21
138 54 63 100 113 1 30 162 205 167 24
158 58 74 113 126 I 59 181 246 206 24
132 56 76 101 112 35 173 188 192 22
140 62 89 119 123 38

1
190 195 184 21

138 52 92 122 125
i
1

40 197 228 163 20
145 51 90 123 125 42 202 222 175 23
147 67 109 126 129 42 213 225 201 24
107 58 107 131 117 40 213 225 204 22
104 62 124 129 113 ! 43 213 200 208 22
125 61 130 139 111 44 221 230 263 24
126 61 126 100 96 i  33 200 317 257 24
127 61 142 122 122 , 44 219 249 301 27
156 65 146 164 143 ! 53 258 466 423 31
190 65 157 171 148 54 286 467 34
189 63 153 153 135 50

J

263 399 33
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Russial
export of agricultural products. At the 
same time the State took steps to improve 
the organisation of trade and industry 
with a view to increasing working efficiency 
and plant capacity and reducing produc
tion expenses. Thanks to these measures 
the divergence of industrial and agricul
tural prices rapidly diminished, and from 
the beginning of 1924 the acuteness of the 
situation was relieved and the depression 
gave way to economic activity.

The growth of production is increasing 
employment, and the level of real wages 
is rising with the general development of 
industry.

All the above-mentioned factors have 
resulted in a large increase in demand, 
especially for manufactured goods. But 
however high the rate of industrial

with

The monetary reform in March 1924 
was followed by a slackening of business, 
aggravated to some extent by the scarcity 
of money of small denominations. How
ever, this dullness was not of long dura
tion and in June 1924 it was already
over.

The economic situation at the present 
time is characterised by a general upward 
tendency, to which the following factors 
have contributed: the good harvest of 
the current year and rather high cereal 
prices maintain at a relatively high level 
the purchasing power of the rural popu
lation. At the same time industry 
continues to recover at a speedy rate, 
especially the constructional industries.

recovery, it cannot keep pace 
demand. (This is, to a certain degree, 
reflected in our table in the movement of 
the indices of wholesale and retail prices. 
Whereas wholesale prices, as regulated 
by the State, show a great stability, retail 
prices, which are subject to less regula
tion, continue to rise.)

This lack of adjustment between the 
supply and demand of industrial com
modities is the chief characteristic of the 
existing economic situation in the 
U .S.S.R .

N o te .— In a comparison of pre-war and 
post-war figures allowance should be made 
for the changes in the structure of Russian 
economic life. As a result comparison is 
only of limited value and should be made 
with great caution. Moreover, 1913 was 
a year of prosperity in Russia.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

April 19th. 1926.

T
h e  situation has been dominated, 
especially during the past month, 
by anxiety about the coal question, 

and to this may be attributed part of 
the falls in prices of securities and of 
commodities, which, though they have 
not been great, would in other 
circumstances have indicated depression. 
We do not anticipate any further fall in 
wholesale prices, unless there is a relapse 
in America, or unless there is a coal 
stoppage. Most of the statistics we have 
indicate a state of marking time; but 
there are some signs of progress.

Bankers’ advances have increased, 
unemployment both among men and 
women has diminished more rapidly than 
in the corresponding season last year, 
the exports of manufactures in March 
are encouraging, and there has been 
further improvement in the output of pig- 
iron. In view, however, of the depression 
in Germany, the instability of the franc, 
the unsettlement in China and the 
doubtful industrial situation in the United 
States, no rapid improvement can be 
expected. In the event of a dislocation 
in the coal industry, the whole position 
will, of course, be altered unfavourably.

UNITED STATES. HARVARD FORECAST. (By Cable.)

April  16th, 1926.

WEAKNESS of commodity prices
and growing money ease are 
outstanding developments of first 

half of April. Statistics have not yet 
recorded marked c6ntraction of volume 
of business, but we expect curtailment

of manufacturing output and business 
following weakness of commodity markets. 
Present recession probably has some 
time to run but we believe it only 
temporary. The tendency toward money 
ease indicates soundness of business 
situation.

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

FINANCIAL AND BUSINESS CONDITIONS.
H E  F inancial  and  B u s in e s s  S i t 

u a t i o n .— Liquidation on thestocl-

{Extracts from  letter o f April 3rd, 1920.

market and continued weakness in 
commodity prices were the most striking- 
developments of March. Money condi
tions remained comfortable, however, and 
the money curve (C) of our index chart 
declined slightly. The continued favor
able situation in the money market forms 
the chief, but not the sole, reason for our 
belief that the readjustm ent now under 
way \vill run its course without develop
ing into business depression.

T he further advance of the specula
tion curve (A) of the index chart was the 
result of the large volume of trading on 
the New York Stock Exchange during 
March. This is probably the chief factor 
accounting for the large increase in New 
York bank debits (the volume constituent 
of the curve) which overbalanced the 
decline of industrial stock prices.

S e c u r it y  M a r k e t s .—Industrial stock
prices displayed pronounced weakness 
during the greater part of March. The 
decline was most drastic where specula-
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tive excesses were most pronounced prior 
to the break, and railroad stocks, on the 
whole, suffered less severely than indus
trials. Prices of corporation bonds 
underwent a considerable decline with the 
unsettlement of stocks. On March 31, 
the general average was J  per cent, lower 
than a month earlier.

A month ago, we stated that the 
decline of industrial stock prices was 
probably another intermediate downward 
movement, like those which appeared in 
each of the past three years ; and that 
further changes in money conditions, of a 
very unfavorable character, would be 
necessary to warrant the conclusion that 
the decline was the beginning of a major 
downward movement of industrial stock 
prices, such as normally precedes a major 
decline in business. The developments 
of March furnish no reason for altering 
this conclusion. Even though further 
declines occur, the very sharp break in 
prices is likely to turn out to be nothing 
but a correction of an extended position 
which was fairly well recognised to exist 
and was a danger point in the general 
economic situation. There have not yet 
appeared definite signs of stabilization or 
recovery in commodity markets, such as 
have preceded or jittended previous 
recoveries of stock prices. This year, 
the decline in the daily average of indus
trial stock prices between the highest 
point(February I i)and the recent lowpoint 
(March 30) amounted to i 6 2  per cent., 
thus falling short of that in 1923 (i8 j per 
cent.), but exceeding that of 1924 and of 
1925 (13 per cent, and 8J per cent., 
respectively).

M o n e y .—The continuance of com
fortable money conditions is the most 
reassuring feature of the present economic 
situation. The readjustment now under 
way in business has not produced a 
hardening in money rates such as would 
have occurred if business conditions were

generally unsound; and renewed easing 
is presently to be expected when the 
spring demand for money subsides. The 
most important influences on the money 
market remain the moderateness of com
mercial demand and the large banking 
resources of the federal reserv'e system. 
Moreover, brokers’ loans in New York, as 
reported by the Federal Reserve Board, 
were reduced 335 million dollars between 
P'ebruary 17 and March 17, the latest 
date for which these figures are available. 
Continuance of gold imports has been 
another influence making for ease in the 
money market. The inflow of gold 
during March was the result of imports 
of 38^ million dollars from Canada, 
the movement to and from other count
ries remaining small.

T h e  B u s i n e s s  O utlook .—The evi
dence now available indicates that the 
business recession has yet some time to 
run. Nevertheless, the volume of current 
payments (bank debits) and the shipment 
of goods (car loadings) remain large; and 
it seems clear that business, when the 
returns of the first four or five months of 
the year are available, will prove to have 
been generally good during these months. 
Recently, more widespread recognition 
of the fact that recession is in progress 
has tended to influence sentiment un
favourably, and there is danger now that 
the pessimism engendered by recent 
developments (especially by the decline 
in stock prices) will be overdone. Nothing 
in the present outlook indicates that con
ditions in the money market will not 
remain comfortable, and an easing in 
actual rates is presently to be expected, 
with the cessation of the spring demand 
for funds. Although no signs of stabiliz
ation or recovery in business have so far 
appeared, we believe that, with money 
remaining easy, the present readjustment, 
like those of the past three years, will run 
its course without developing in*o 
business depression.
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Information communicated by Professor H. Michell, of McMaster University, Toronto.

April 1st, 1926.

Th e  indax of general business con
ditions showed a very marked 
reaction in the average of common 

stocks at the end of March. The 
average of 30 common stocks fell 5 per 
cent, between the end of February and 
the end of March. Out of the 30 
included, two rose fractionally, six re
mained unchanged, and 22 declined. 
The declines were general all over the 
list, the fall in milling and pulp and 
paper stocks being very severe, but 
textile stocks, although they declined in 
the aggregate, were less serious in their fall.

The index number of 40 commodities 
at wholesale (20. foodstuffs and 20 
manufacturers’ goods) declined over i 
per cent, from the previous figure by 
the end of March. Foodstuffs declined 
fractional!)’, the fall in prices being 
wholly seasonal, but the index for the 
20 manufacturers’ goods declined from 
163.3 to 159.7, there being a general 
weakness in metals, while wool and 
cotton also were weaker. There is no 
doubt that wholesale prices are falling, 
as they are in the United States; the 
small rally that was noticed at the end 
of February has passed away again.

The ratio of current loans in Canada 
to total assets of the chartered banks 
fell once more. The total of current 
loans in Canada is now at the lowest
figure recorded since February, 1918

It is very hard to speak with any 
certainty of future conditions. The 
very severe fall in the stock market in 
New York has been followed by
general recession in the Canadian
markets, but not of so serious a charac 
ter. There is no doubt, however, that 
all Canadian securities are very weak, 
and there hardly seems any definite 
sign of a sustained rally, and they may 
be expected to fall lower. As has been 
repeated for several months, there is 
every sign that we are far advanced in 
the present phase of the cycle, and a 
protracted recession of stock exchange 
values is probable. There are not lacking 
signs that the good business of to-day is 
not destined to go very far. In fact, if 
Canada had not enjoyed a good crop, it 
would be quite certain that another 
phase of moderate depression was 
approaching. But, having enjoyed an 
excellent crop, we may hope that this 
recession will not go very far.
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RECENT M0\T:MENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .— The index-number of 
industrial securities, which attained 
a maximum (igi) at the end of 

December, has fallen continuously since 
then and was only 177 in mid-April, that 
is, it is at approximately the same level as 
from January to September, 1925; mean
while the value of currency has 
appreciated. The index-number of 
speculative securities has fallen to a simi
lar extent, but not so regularly, and at 
196 is 14 points higher than a year ago. 
There has been no significant change in 
the short money index.

There have been no large gold move
ments at the Bank during the past four 
weeks, but the figures to date for April 
show a net efflux. The net influx during 
the first quarter of the year was far from 
offsetting the loss during 1925, and 5% is 
likely to be the minimum Bank Kate for 
this greater part of the vear,*

GOLD MOVEMENTS TO AND FROM THE BANK
OF E.NGLAND

seasonal decline; the fall from a year ago 
may be attributable to the fall in prices 
of commodities.

Bank Advances made another upward 
step in March and established a new 
record.

Net
Arri%’aU. j WitlulrawalK.

J £.000

1925, April 30—Dt'ceniber 31 11,595
1926, .lamiary ......................... 251

February ......................... 1,387
3Ian*h.................................... 1,056
April 1—21 ......................... 243

P r i c e s  and  W a g e s .—The downward 
movement of wholesale prices continued 
and has spread to most important com
modities, though unequally, so that the 
Statist and the Board of Trade give 
different results. The fall from Februar>' 
to March reflects that in American prices, 
but over the past six months has been 
considerably greater in England than in 
America. In the last twelve months the 
decreases have been, in Materials 13 J per 
cent. (Board of Trade) or 8 per cent. 
{Statist)  ̂ in Food 12 per cent. (Board of 
Trade) or 13 percent. (5 /rt//s0 , and in All 
13 per cent. (Board of Trade) or lo per 
cent. {Statist) ; in the same period the 
United States (Bureau of Labor) Index 
fell 6 per cent. According to Professor 
Irving F'isher’s index, American prices did 
not fall in the three weeks ending mid- 
.April, and the recession there mayperhaps 
have run its course.

New Capital Issues in March were 
greater than a year before for overseas 
and less for home investment.

The Town Bankers’ Clearings total 
was unusually low in March, 10 per cent, 
lower than in February; the fall is 
probably attributable to the inclusion of 
the beginning of the Easter Holiday. 
County and Provincial Clearings, on the 
other hand, showed less than the usual

Retail food prices fell 6 points during 
March, but this fall is almost wholly 
seasonal, and is little greater than during 
the same month in previous years. 
Clothing prices have not changed appreci
ably, and the want of agreement between 
the prices of textile raw materials and of 
the finished articles, to which we have 
called attention in previous Bulletins, 
continues.

• April 22nd ; 
4% to 3J% .

New York Bank R ate reduced from

There has been no change in the 
wage-rates included in our index, and 
money wages have gained 3 or 4 per cent.
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on the Cost of 
twelve months, 
instructive:—

Living during the past 
The following table is

11
1
1

1

( ’ost of Living ’ 
Index (a)

lVage-rate.s 
Index (b)

Muix’h. 1923 174 177
.. 1924 173 176
., 1925 175 181
.. 1926 168 1 180

(b) -i- (a)

101-7 
101 7 
105-4 
1071

It should be remembered that the 
Ministry of Labour Gazette computation 
puts the general wage index about 5 
points lower than that from the eleven 
rates used in our measurement, and on 
that basis real wages (for the shortened 
week) were in March 1925 about equal 
to those in 1914, and in March 1926 
had risen 4 per cent. Ot course this 
average includes occupations in which 
real wages have actually fallen as well as 
those in which thev have risen consider- 
ably more than 5 per cent.

The whole relationship between whole
sale and retail prices and wages is at 
present anomalous, and there is little 
doubt that changes will take place in one 
or the other in the coming months.

T r a d e  and O u t p u t . — Imports
materials were nearly equal in aggregate 
value in March and February this year, 
though normally there is some fall in 
March; the value was, however, 13 per 
cent, less than in the previous March, 
a fall nearly equal to that in prices of 
materials. Exports of manufactures, as 
usual, were heavier in March than in 
February; their-aggregate value was 3 
per cent, less than in the previous March, 
and though the fall in their prices is 
almost certainly much less than in the 
case of imported materials, it presumably 
was more than 3 per cent., and con
sequently the quantity of exports was 
somewhat greater than a year ago.

9

The output of iron increased a little 
from February to March, and that of

steel remained at a high level. The 
quarter’s shipbuilding was not so bad 
as last autumn, but still failed to reach 
even the low figure of the first tjuarter of 
1925.

U n e m p u o v m e n t .— The movements of
the Unemployment Statistics depending 
on the Insurance records have for many 
months been dominated by coal-mining.

I nsurance Statistics Live Live
R egister R egister

11 unem ployed  Males T hird* week T hird*  week
in m onth in  m onth

Coal O thers Total Male.s Fem ales
000s OOO.s OOO.s 000s 000s

1924
Decem ber 98 890 988 928 242

1925
danuaiT  ... 99 930 1029 999 271

4 /

February ... 130 913 1043 978 261
March ....... 147 883 1030 959 242
.\p r i l ........... 145 870 1015 959 244
May ........... 198 828 1026 947 238
•June........... 313 821 1134 1069 1 230
J u l y ........... 183 844 1027 972 1 249
A ugust....... 278 863 1141 1040 1 259 •
Septem ber 290 863 1153 1082 230
O ctober ... 245 865 1110 1032 1 206
November 188 878 1066 975 199
December 140 872 1012 922 180

1926
•January ... 125 935 1060 991 225
F ebruary ... 118 884 1002 914 211
M arch 22nd 115 831 946 850 190
April 12th 834 191

or Fourth

The Live Register statistics do not 
cover quite the same ground as the 
Insurance statistics, and do not refer to 
exactly the same date ; the change in the 
relationship between them is not definite 
or important and may be attributed to 
changes in law, administration and 
custom. Apart from coal, unemploy
ment as shown by the Insurance figures 
in January, 1926, was as severe as a year 
before; in February there was an in- 
provement over the year of 28,000 males, 
and in March of 52,000. The reduction 
in unemployment during this year is 
therefore definitely, but not much, greater 
than in the early months of 1925. The 
Trade Union percentage, however, in
dicates only the normal seasonal improve
ment. Unemployment among women is 
definjtely less severe this year than last.
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FINANCE, FRADK AND PRODUCTION FHE UNITED
KINCiDOM FHE EIRSr QUAR'I'ER 1926.

IN making comparisons between the 
statistics of the first quarters of 1925 
and 1926, it must be remembered that 

the value of currency has increased 
during the year, wholesale prices in 
general having fallen about 12 per cent, 
in the period. This fall has been nearly 
the same in food and in materials, but the 
reduction in the price of home-manufac
tured goods has been less, perhaps 6 per 
cent., since wages have not fallen during 
the year.

In Finance the most satisfactory 
feature has been the increase in the total 
of Bankers’ Advances by about 5 per cent. 
The industrial securities index after a rise 
in the autumn has returned to the level 
of a year ago, while speculative securities 
have so far retained half their rise. While 
the rates for short money are the same at 
the beginning and end of the period, fixed 
interest securities have depreciated (from 
81 to 78 per cent, of their 1913 average) 
and the yield on £100  increased. Capital 
issues for abroad were greater this year

than last (^34 Mn. against j^i6Mn.), those 
for Great Britain have increased less over 
1925, but were two or three times as 
great as in 1923 or 1924. Bank Clearings 
in the Provinces have diminished in the 
same proportion as the fall of wholesale 
prices. Town Clearings have fallen 8 
per cent., but part of the fall is attributable 
to the earlier date of Easter this year.

The value of (retained) imports of 
materials and partly-manufactured goods 
other than cotton and wool was 10 per 
cent, less (see Table A) in the first 
quarter of 1926 than in 1925, a fall which 
corresponds to the fall of price. For 
cotton and for wool the quantity figures 
are —

I.MPOKTS KETAINED.—Million 11m.

Rjiw Cotton. Raw W.K>1.

1924-5 1925-6. 1924-5. 1925-6
Oct. to Dec. 652 679 526 65-2
•Ian. to Mar. 635 445 145-6 1876

Oct. to Mur. 1287

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

1124 198-2 252-8

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

£  Mn.

AND CERTAIN F.VRTLY

i  •  •Pig iron, etc.
Copper, till, lead, zinc 
Yams 
Leather

•  9  #

9  9  ♦ 9  #  ^

*  •

»  9  9 «  9  • •  »  9

1913.
Quarterly
.Average.

1

1931.
Quarters.
3 a 4

✓
s
\

f

1

19-35.
Quarters-

3 9 4

10 1-8 2-1 T7 1-8 1-7 16 1-6 1-5
4-0 5:1 5-0 6-2 6-2 61 5-9 6-0 6-7 1
1-5 1-7 1-7 T7 1-9 I1 1-7 1-8 1-3 1-5
. 1 2-2 2-9 3-2 3-4 3-1 2-9 2-6 3-2

1996.
Or.
1

♦  9 t

«  9 9

•  9 9  9 ♦  9 #

9 9 ♦ 9 « 9

Minerals (uou-metaU)
I  r O  9 « *  9 9 9  9 9 «

Other Metals
Wood..............
Oil Seeds, &e.
Hides..............
Paper Materials 
SilK
other Textiles (except Cotton 

and ool) ... ... ...
Cotton

ool ... • • *

16
6-3
20
3T

♦  9 9

»  9

9  4  4

Total.bothgroups&miBcellaneous

'i\)tal, cxcl. cotton and wool

•7 1-3 1-4 1-4 1-2 ; 1-3 13 1-4 T2
1-85 2-3 2-4 2*3 1-6 1-5 1-4 1-1 1-2
30 3-6 3-8 3-8 3.7 ' 4 0

V
40 4-2 4 0

8-2 6-9 9-2 19-7 14-6 j 7-5 9-8 160 12-5
60 11-2 11-75 12-8 12 8 14*1 12 -e 13-3 12-0
1-7 1-1 2-5 3-2 1-4 25 16 2-0 1-5
1-4 1-8 2-7 3-7 3-3 2*2 2-7 3-0 3T
•3 3 •45 -5 •5 -4 •7 •1 •3

3-3 3-6 2-4 1-8 5-8 66 1-9 11 60
15-36 35-8 148 14-35 45-0 431 19-4 11-0 40-9
6-0 11-6 15-2 7-8 9-1 18-4 16-0 3-4 60

50-4 92-0 79-6 86-6 114-2
I

116-5 854 705 104T

37-05 44-6 49-6 64-5 60-1 ' 550 500 561 572

1-2 
15  
4 1 
60  

10-7 
2-3 
25  

5

5-8
24-2
150

892

500

8

'  1  ^

5^ ,
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Further- information on this subject 
is pven in the article on production, p.ii2

Elxports of manufactures other than 
cotton goods have also decreased in value, 
but increased in quantity. 1 heir total 
value was ;^I09 Mn. in the first quarter 
of 1925 and in 1926 if revalued at
prices of the preceding year (Board of 
Trade estimate). Details are shown in 
Table B. For the quantity of cotton and
woollen goods we have

EXPORTS OF B R ITISH  PRODUCE.
Mn. Sq. Yaixls.

1Icottoii Piece Woollen W orsted

1
GoodvS. Tissuel. Tissue.s.

1924-5 1925-6
1

1924-5il925-6 1924-5*1925-6
Oct. to Dec...................... 1103 1075 38-5 28-2 14-4 10-9
.Ian. to M a r c h ............... 1242 1126 38-0 , 34-3 15-2 13 4

Oct. to M a r c h ............... 2345 2201 76-5 62*5
i

29-6 24-3

The table on p. 1 1  shows that there 
have been considerable changes in the 
values exported, both in total and to 
different countries, in the case of many 
commodities during the year. The table 
includes 52 per cent, (by value) of all 
exported manufactures in the first quarter 
of 1926.

The excess of imports over exports 
(Goods and Bullion) was Mn. in the

first quarter of this year, nearly the same 
as a year ago (^99 Mn.).

The tonnage of ships entered and 
cleared with cargoes was practically the 
same in the first quarters of 1925 and 
1926.

The statistics of output in the table 
on p. 14 show an improvement in coal 
and in steel, and a moderate falling off 
in iron and in shipbuilding. The
following table shows that the amount of
steel available tor use in the United 
Kingdom was considerably higher in the 
tjuarter just elapsed than it has been for 
some time.
( ’R U I)E  IRON AND S T E E L  A V A ILA B LE FO R HOM E

C O N SU M PTIO N .
PR O D U C TIO N  + IM PO R TS — E X PO R T S

11
1

000 Ton.s

1
i Q uarter. Pigiron. Steel.

1923 1* 1558 228211 2* i 2087 2479
1 3* 1697 2052

4* 1683 2238
1924 1- 1883 2507

2 1798 2469
3 1729 2118

>1 4 1837 2204
1925 I 1 1683 2228

f 1 : 2 1606 2125
f 1 3 1359 1984
♦ 1 4 : 1383 2219

1926 1 1537
i

2424

* Ruhr Occupation

TA B LE B.
EX PO R TED  M AN U FACTURES—D EC LA R ED  V A LU ES.

£ M n .

Coke
Earthenware 
Iron & Steel 
O ther M etals 
(h itlerj'
Electrical Goods, 
Machineiy 
Wood 
Cotton 
Wool 
Silk
O ther 'rexliles 
Apparel 
Cliemicals 
Oils
L eather 
Pajier 
Vehicles 
Rubber

Total, including Miscellaneous

1913
Q rly.

A v . 1

1924
Q u a rte rs  
2  3 4 1

1925
Q u a rte rs  

2 3 4
192G
Q r.
1

•7 2 0 1-2 1-6 1-4 1-1 ■8 •8 1-2 1 0
1-9 3-0 3-2 3-3 3-5 3-1 3-3 3-2 3-3 3-2

13-8 18-9 201 17-8 17-7 17-5 16-6 16-1 17-8 18-3
3 0 4-2 3-8 3-8 3-7 3-8 4-1 4 .4 4-6 4-9
1-8 1-8 2-1 2-2 2-3 2-3 2-3 2-3 2-3 2-31-3 2-3 2-3 2-5 2-9 3-0 3-1 2-6 2-6 2-9
8-4 10-3 no 11-3 12-1 12-3 121 12-0 12-7 12-2

•5 •5 •5 -6 •7 •6 •6 -5 •7 •5316 48-3 50-7 50-2 50-1 56-6 48-4 48-0 46-4 46-58-9 16-6 15-6 18-9 16-7 17-8 13-0 15-1 13-0 14-6
•5 •5 •5 •6 •5 •5 •4 •4 •5 1 ’44 0 6T 6-8 7-1 7-5 7-8 6-9 6-5 6-8 1 7-15-2 7-1 6-5 8-6 7-8 8-0 6-2 7-8 6-9 7-14-9 6-8 6-2 6-1 6-4 6-5 5-9 5-6 5-6 6-2

1 1 1-9 2-6 2-2 2-2 2-6 2-4 2-4 2-9 2-31-3 1-6 1-8 1 .6 2-1 1-8 1-7 1-7 1-8 1-6■9 2-2 2 1 2-4 2-5 2-5 2-3 2-4 2-7 2-66 1 5-2 6-3 8.3 7 1 8-0 7-1 7-2 10-5 9-1
•8 1-4 1-6 1-6 1-6 1-8 2 0 1-9 2-0 2-0

103'5 148-2 153-2 159-2 157-8 165-7 1470 149-9 153-7 152-7

G oods ex p o rted  to  S o u th  Ire la n d  n o t in c lu d ed  in  1913
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.

RANK CLEARINCJS: •* 
Town 
(Country ...
Proviueial (5 Towns) ...

•  « *

# •  9 • #

9 « «

BANKERS' A D V A N CES: 
Averago for Q uarter... # 9 *

NEW  CAPITAL ISSU ES in ( it  
B rita in :

» ♦ !

For G reat Britain ^99

• • 9

IMPORTS R E TA IN ED : ♦
Foo<l, Drink and Tobacco 
M aterials:

Partly  Manufactured 
Cotton 
O ther 

Total
Wholly Monufuuturcd Go4hU 
Total Retained Im portsf

« « 9 9 » «

9 9 9 #  9 #

9 9 ^

9 9 9

9 * 4

EXPORTS, B R ITISH  : J 
M aterials 
M anufactures—Cotton

Other... 
Total British ExporU t

9 9 9

•  4  %

• # 9

EXCESS OF IM PO Rl'S  : 
Goods and Bullion

1923

£M n
6080
665
367

735

45-9
13-8

121

TONNAGE OF SH IPSJ (with 
c a n o e s ) :

Entered from abroad ... 
Cleared for abroad

9 9 9

9 9 9

PRODUCTION :
Coal (13 weeks) 
PigdroD (3 m onths) 
Steel

•  9 ^

tt 9 9 9 #  ♦  9

Shipbuilding (commenced) ...

56

1924

0000 TiJiis
1068
1631

1307
1859

1352
1768

1380
1811

I I I # Tons
7104

174
214

355

2nd 3rd 4th 1st 2nd 3rd 11 4th l i t 2nd
0 >-. Or. Or. Or. Or. Or. !1! Or-1 Qr. Or.

£  Mn. £  Mn. £  Aln. £  Mn. £  Mn.
1

£  Mo.
1

£  .Mn. £ 3 ln .
1
' £  Mn.

5760 4990 5780 6450 6450 5670 6250 6700 i 6410 
1 690667 622 642 664 664 657 681 706

340 313 340 367 341 336 363 389 i 357

745 745 751 772 790 793 810
1

827 ■ 849
1

77-6 26-5 53-7 472
9

590 329 84-4
1

57-4 670
18 9 102 24-4 17-6 22-1 18*8 30-7 41-5 437

123 112 128 122 127 134 161 135 129

9 9 10 11 12 13 12 13 12
8 g 46 36 15 14 45 43 19

40 46 43 45 63 60 56 60 52
67 64 98 92 80 87 U3 116 83
48 48 50 46 54 60 58 59 74

230 225 277 262 262 282 333 312 288

37 31 32 29 27 24 26 24 21
44 44 44 48 51 50 50 57 48

102 96 107 100 102 109 106 109 99
197 183 201 193 195 201 206^ 209 184

32 40 68 60 63 81 129§ 99 107

1148
1510

0000 Tons 
1384 1543
1648 ■ 1711

1465
1656

0000 Tons
6975 6609 7126 7221 6685 6385 6622 6773 5909 ,r 5629
206 181 182 192 188 177 175 172 ; 165 139
234 190 211 228 217 186 190 194 183 171
000 ' i I’ons 000'I'ons 000 'i’oDs

241 i
1

112 11 245 228 j
1
1 375 1 253 ! 195 202 1 190 261 I

1925

£  3In. 
5850 
665 
328

841

£  Mi>. 
6410 
687 
549

841

74'9
356

126 149

69 110

• III
1251
1521

1397
1545

'I'ona
1466 
1562

1436
1592

OOOO Ions
6355
147
191

161

* E xcep t Baokeni' A dranccs, (or which mean weekly aTeraxes are giren. 
i The Totals include importv<l m anufactures, exported food and miscellaneous as well as the classes entered in the Uble.

i In  Uie F irs t Q uarter of 1923 South Ireland was ktill included as part of the  United Kingdom. 
i  Rerined Hsurcs have been published for the  vhole ym r 1934. but are  not arallab le  (or the  quarters.

'*  T otals of m onthly figures as shown on iwge 16.

IN D EX  NUMBERS. 
Percentage of pre-war level-t

PRICES OF COM
M ODITIES— 

( leneral—Boanl of 'rnnle..
Stati$t ... •  9

Materials—Board of Tnnle
S ta tu t ... 9 9

Date in 
Q uarter

I

Last month 
Lost tlay

160
156

Lust mouth i 166 
Last day i 151

Food—Board of Trade 
Statist

4  9 Lust montli 
Lust day

Retail—Food
Cost of Living .

Last day
ff »1

168
174

Wage Rates...

PRICES OF S E C U R IT IK S - 
Imhistrials 
Speculative 
Fixed interest ...

»  9

9 9

SHORT MONEY ... 9 9 9

Fortnight ; 
after end 177

Fortnight 
after end

It

165
169

83-5

52

1923
2nd 3nl 4th

Qr. Lfr.

159 158 164
150 150 157

163 157 166
148 145 156

153 159 160
154 159 157

162 172 175
169 175 177

174 174 173

161 165 155
147 143 145

81.5 835 77-5

77 75 73

165
161

163
160

167
166

167
162

162
160

159
168

I Except unemployment figures, which arc percenisgea of un mpluyed to numbers in unions.
lO
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£Mi<
6200
093
347

866

131
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97

1268
1523

6901
ICO
213

193
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i
347 i

781
441

151

97

6901
160
213

193
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EXPORTS MANUFACTURES.
Value of chief articles exported in the First Quarters of 1925 and 1926 to the principal

countries concerned.

V • I

«  •

CHINA & EARTHENWARE. 
U.S.A.
Brazil 
Ar^euline 
British S. Africa 
British E. Indies
Australia..............
Now Zealand ...
Canada ..............
O ther Countries

PIG IRON it FERRO ALLOYS 
Belgium ...
France ...
Italy ............
L.S.A.
Other Countries

•  »

PLATES it SHEETS (not 
coated).

France ..............
Japan ..............
British E. Indies 
Australia & New Zealand 
Other Countries

•  »

GALV.\NISED SHEETS 
Dutch E. Indie.s 
J  apan ... ...
Argentine, Uruguay 
British S. Africa 
British India ...
A ustralia..............
New Zealand
Canada ..............
Other Countries

SHEETS (Tinned, etc.)
To S. Ireland ..............
N o rw a y .........................
Germany.........................
Nether av.ds ..............
France .........................
Spain .........................
Italy .........................
Dutch E. Indies 
(’hina (with Hong Kong)
Japan .........................
Argentine ..............
British E. Indic.s
Australia.........................
Canada .........................
Other Countries

4  0  •

COPPER JIANUFACTURES
Egypt
British India
Australia............
New Zealand ..
Other Countries

TIN  (Blocks, etc.) 
Russia 
Sweden .
France 
U.S.A.
Canada .
Other Countries

1st Qr.
1925 1926

; £000

243 256
78 72

113 114
64 79

101 134
221 204
102 88
151 155
497 505

1570 1607

160 94
114 60
119 64
434 295
349 219

1176 732

23 16
369 577
113 100
172 183
422 441

1099 1317

113 117
5 8

293 207
206 

1531 
624 
184 
24 

874

327
1578
495
167

8
1040

3652 3947

2961 2985

583 578

1284 1793

C9 TTON YARN.
Norway, Sweden, Denmark 
Germany and Poland . 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
Rouniania 
Turkey ...
U.S.A.
Brazil 
Argentine 
British India 
Canada ...
Other Countries

188 
3410 

! 1285 
I 219 
I 448 
I 608 
! 133 

104 
; 18 
; 276 

234 
; 45

710 
: 51

881

4  *

COTTON PIECE GOODS. 
Norway, Sweden, Denmark
Germ any.........................
Netherlands ..............
Switzerland 
Turkey ...
Rest of E urope..............
Dutch E. Indies 
China (with Hong Kong) 
U.S.A.
Peru & Chile ..............
Brazil

4 9 ^

Argentine, Uruguay 
Golomhia..............

« « *

Egypt
British S., W. & E. Africa 
Foreign W. k  E. Africa

876
587
661
990
571

2016
1635
3318
2001
497
873

1830
484

1939
2307
858

t  T o p s  on ly .

1s t 0  r.
1925 1926

£000
iA IL  LOCOMOTIVES (Steam ■

and other)
E u r o p e ..................................... 20 2
Argentine .......................... 9 105
Rest of S. America .............. 47 15
B rit. S. A fr ic a .......................... 124 100
British India .......................... 475 262
A ustralia..................................... 68 258
O ther Countries .............. 140 451

883 1193

JACHINERY (Prime Movers,
not electrical).

Russia ..................................... 5
France ..................................... 40 1 37
Spain ..................................... 36 32
Rest of E u rope .......................... 112 147
S. America .......................... 128 118
B ritish S. Africa .............. 76 79
British India and Ceylon ... ; 364 349
Straits Settlemeut.s .............. ‘ 48 107
A ustralia..................................... 109 109
O ther Countries .............. 405 373

1313 1351

[’EX TILE MACHINERY.
Russia ..................................... ' 80 72
Germ any..................................... 126 215
Netherlands .......................... 144 224
France ..................................... 312 234
Rest of E u ro p e .......................... 597 644
China ..................................... 39 61
Japan ..................................... 117 156

••• •••! 168 102
S. America ... ... ... ' 267 277
British E. Indies .............. j 784 1' 522
Australia... 59 11 66
O ther Countries .............. 219 119

2912 2692

172
1584
986
312
320
412
60

167
37

242
106
48

656
54

1199

8610 6355

763
713
491

1067
480

1532
1345
2557
996
410
717

1313
497

1230
2555
697

1st Qr. 
1925 1926

« » •India k  Ceylon...
Iraq ......................................
S tra its  S ettlem en ts k  Malay

S ta te .s ......................................
A ustralia......................................
New Zealand ...
Canada ..............
O ther Countries

9  9 %

9 4 ^

WOOL TOPS k  
YARN.

S w e d e n .............
Germany... 
Japan 
Canada ... 
O ther Countries

W ORSTED

9  9 9

9 9 9  9

9 9 9  9 9  9

%  9

WOOL & W ORSTED TISSU ES
G erm any..............
N etherlands
B e lg iu m ..........................
France ..........................
Ita ly  ..........................
O ther European Countries 
China ..........................
Japan
U.S.A.
Chile and Peru ...
Brazil, Uruguay, Argentine 
B ritish S. A frica’
A ustralia..............
New Zealand
Canada ..............
O ther Countries

9 9

4  9  9

LIN EN  PIE C E  GOODS.
9  9  4  9  9  9  9  9  9  ^ 9

(Uiba ..........................
Brazil and Argentine ... 
A ustralia and New Zealand
Canada ..........................
O ther Countries

APPAREL. 
British S. Africa 
A ustralia 
New Zealand
Canada .............
O ther Countries

•  9

9  9

1'o S. Ireland

BOOTS AND SHOES. 
British S. Africa 
New Zealand 
O ther Countries

4  4  4

4  4

'J'o S. Ireland

LE.VPHER. 
G erm any... 
France 
U.S.A. ... 
Other Countries

^ 9 9

4 9 9

9  9  9

PAPER.
Foreign Countries 
B ritim  India 
Australia and New Zealand ... 
O ther British Possessions ...

•  » •  9

£000
1

12199 9730
892 637

627 857
2122 2113
446 395
743 573

4807 3871

43279 35439

214 204
1560 407
762 334
168t 2531

1520
1

1304

4214 2502

404

*

301
295 193
224 152
267 247
340 232
752 506
626 1169
836 434

1011 968
216 176

1109 1068
302 328
870 698
217 211
979 1154

2026 1761

10464 9597

1328 706
129 108
106 81
230 232
142 113
503 409

2438 1649

932 997 1
306 217
341 334
94 100

1 972 790

2646 2438
785 330

159 188 1
191 182
392 372

742 742
403 318

253 69
154 153
429 420
633 629

1469
1

1271
f

i 153 250
! 67 67
i 752 698
, 164 169

1 1136 1184

• *1

^ 9 *

/• "J
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THE PHYSICAL VOL.UME OF PRODUCTION.

Th e  Final Index for the first quarter 
of 1926 is go.8, as compared with 
88.8 for the previous quarter, and 

91.6 for the first quarter of 1925.
The increase recorded in the past 

quarter must be mainly attributed to the 
coal subsidy. Not only has the produc
tion of coal greatly increased, but also 
that of iron and steel, and there can be 
little doubt that the latter is largely due 
to the reduction in the price of coal which 
the subsidy has made possible. Less 
directly, cheaper coal has probably helped 
engineering and general metal manu
facture, as is indicated by the large 
consumption of the non-ferrous metals, 
and the increased production of railway 
vehicles, though the recorded increase 
of the last-named must be partly dis
counted owing to the normal seasonal 
increase. Apart from the first three 
groups, in which only shipbuilding con
tinues to decline, there is little or no 
improvement. The imports of silk appear 
to have resumed a normal level after the 
disturbance due to the imposition of the

duty. The consumption of wheat and 
flour appears unusually low, while that 
of cocoa reaches a new high level, but 
the series in Group V, and also some in 
VI, are subject to minor fluctuations in 
any one quarter, though these usually 
tend to cancel out in the Group index 
numbers. The Chemical Trades, how
ever, seem to be still on the decline. 
The imports of paper-making materials 
are always rather low in this quarter.

As compared with the first quarter of 
1925, the index of ship-building (based 
on tonnage under construction) is much 
worse, and the same applies to oilseed 
crushing and the production of alkali, but 
these are largely neutralised by a slightly 
larger coal production, and some other 
small increases. Hence, in broad terms, 
the volume of production appears to have 
been little different.

T he revised index for the production of sulphuric 
acid in the fourth quarter of 1925 is 74.3, and the 
provisional index for the first quarter of 1926 is 80.0. 
If this revised index be substituted for the pyrites 
inde.x, the group index numbers for the Chemical and 
Allied T rades would be 106.0 and 106.2 respectively, 
and the final index numbers would be 89.3 and 91.1.

See Table p. H .
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Paritv

1923. 
•TAX. . 
FFB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

JULY
AUG.
SEPT.
OCT.
XOV.
DEC.

1934. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUXE .

JULY
AUG.
SEFF.
OCT.
XOV.
DEC..

1925. 
JA X .... 
F E B .... 
MAR. .. 
APRIL 
MAY .. 
JUXE .

JULY
AUG.
SEPT
OCT..
XOV.
DEC.

1926

1922.
JAX...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
J U X E ......

JULY ......
AUG..........
SEPT........
OCT...........
XOV..........
DEC..........

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

iParis 
f. to£

Iltaly* iBerlin 
1. to £  M. to £

tAmster* 
dam 

fl. to £
Prague 
kr. to X

IBerne 
f. to £ ,

•fStock* 
holm 

kr.to £

INewYork 
S to£

IBuenos 
Aires 
<1. to S

Rio de 
Janeiro 

d. per mil.
Bombay 

d. per rup.
Hong, 
kong 

d. per S
Yoko.
hama

d.peryen
f

25-2215 ' 25-2215 20 43 12-107 24-02 25-2215
1

18-159 4-866 48-57 1 271 • 24, 24-58

For 1920 und 1921 R ates  S e e  E a r l ie u  B c i .i .e t i x s .

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

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

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

9714
98-54

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

808-8
894-9

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

11-50
11-60
11-56
11-63
11-51
11-49

69-46
76-38
74-59
69-86
69-73
73-20

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

100-71

2176-7
4675-9
6513-0

13815-6
29373
34323

11-46
11-49
11-41
11-39
11-40
11-59

77-80
80-76
77-81
75-97
79-23
82-88

105- 9
106- 0 
102-8 
100-2 
100-7 
100 5

81200
130300
99100

113700
213900
504400

11-76
11-86
11-89
11-88
11-82
11-78

1854100 
19800000 

481 Md. 
139000 

22-3 Bn. 
18-9

91-00
97-47
93-49
71-03
75-87
82-33

85-35
82-28
84- 06
85- 77 
87-29
86- 92

98- 2
99- 2 

100-3
97- 7
98- 2
99- 6

101 4 
101-2 
101-8 
103-1 
106-2 
109-1

88-54
90-34
92-18
92-37
94-11

102-11

103-48
103-54
102-86
10916
122-2
129-6

114-7
116-1
117-3
116-9.
119-4
127-0

11-68
11-59
11-55
11-56
11-53
11-46

GoldMarksI
18- 7
19- 1 
19-2 
19-4 
18-6 
18-1

11-40
11-51
11-58
11-69
11-65
11-54

18-3
18-9
18- 7 
18-8 
19*3
19- 7

11-51
11-59
11-60
11-47
11-51
11-61

132-7
132-7
119- 2 
121-4 
121-1
120- 3

20-07
20-05
20-06
20-14
20-39
20-41

11-83
11-88
11- 97
12-  00 
12-08 
12-11

JAX. • • • 9 # « 128-7 120-3
FEB...........

Week
piifiing—

132-4 120-8

Mar. 6 .... 131-46 121-1
13 .... 133-90 121-1

♦ ♦ 20 .... 135-98 121-1
« « 27 .... 139-20 120-9

1 Ajir. 3 .... 140-90 120-9
1  ̂̂ 10 .... 140-48 120-9
1  ̂̂ 17 .... 142-73 120-8

20-42
20-40
20-36
20-34
20-35
20-36

1212
12-06
12-05
12-04
12-05
12-07

20-40
20-43

12-09
12-14

20-40
20-41
20-42
20-42
20-42
20-42
20-42

12-13
12-13
12-13
12-13
12-13
12-12
12-12

244-6 21-73 16-93 4-221 43-63
234-0 22-26 16-70 4-351 45-57
252-4 22-48 16-73 4-369 45-40
225-4 22-69 16-95 4-415 44-01
231-1 23-15 17-25 4-446 44-49
231-6 23-39 17-23 4 450 44-16

205-2 23-27 17-13 4-448 44-17
155-7 23-44 16-96 4-464 44-25
138-4 23-58 16-73 4-430 43-93
154-4 ' 24-03 16-65 4-436 44-16
141-1 . 24-33 16-66 4-472 44-16
149-8 '

11

24-38
1i

1712 4-617 44-71

1

162-5

1

I

24-78 17-32 4-655 43-87
158-7 24-93 17-63 4-690 43-21
158-2 25-26 17-65 4-696 43-07
156-0 26-53 17-47 4-655 42-94
155-3 25-65 17-36 4-625 42-40
154-3 25-72 17-37 4-614 41-85

152-9 26-12 17-27 4-583 40-80
155-4 25-25 17-12 4-561 39-18
151-8 25-42 17 10 4-542 39.58
152-3 25-32 17 14 4-526 39-11
151-0 24-99 16-69 4-385 38-96
149-1

11
24-98 16-55 4-360 39-81

1470 24-59 16-27 4-261 41-47
148-4 24-79 16-44 4-308 42-63
147-8 24-83 16-33 4-293 42-87
146-9 24-61 16-48 4-348 41-28
148-4 24-60 16-46 4-359 41-10
147-1

1
24-46 16-28 4-321 41-07

147-9
1

24-04 16-42 4-368 40-77
151-0 23-91 16-90 4-501 40-94
149-0 23-64 16-77 4-458 43-05
150 6 ; 23-39 16-86 4-487 44-77
154-1 24-14 17-17 4-606 44-57
155-3 24-22 17-41 4.694 45-20

159-3 24-70 17-74 4-780 45-79
161-2 24-78 17-71 4-772 45-45
161-0 24-79 17-72 4-777 45-13
161-7 24-80 17-78 4-796 43-50
163-9 25-09 18-14 4-855 44-66
164-0 25-04 18-16 4-861 45-13

164-0 26-03 18-09 4-860 45-33
163-8 25-03 18-08 4-857 45-29
163-7 25-10 18-06 4-847 45 43
163-4 25-12 1807 4-843 46-31
163-5 25-14 18-11 4-846 46-78
163-7 25-13 18-10 4-850 46-62

163-9 25-05 18-13 4-858 46-54
164-2 25-25 18-16 4-864 46-03

164-0 25-24 18-12 4-859 45-35
164-0 25-25 18-12 4-861 45-00
164-1 25-25 18-13 4-861 44-17
164.1 25-25 18-12 4-862 44-14
164-1 25-24 18-13 4-862 44-49
164-1 25-20 18-14 4-863 44-58
164-1 25-19 18-15 4-861 44-60

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

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

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

15-67
15-62
15-57
15-67
15- 84
16- 00

5-90
5-88
5-79
5-54
5-42
5-46

16-36
16-28
16-13
16-15
16-12
16-13

5-46
5-15
5-18
5-06
4- 84
5- 18

1613
16-03
16-17
16-49
16- 92
17- 11

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

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

27-51
26- 96
27- 72
28- 07 
28-33 
27-57

6-10
6-68
6-42
6-22
6-09
5-99

5-48
5-31
5- 45
6 -  02 
6-00 
5-91

17-22
16-91
16-71
16-78
16-87
16-99

17-19
17-24
17-54
18.07
17- 96
18- 07

5-91
5-68
5-56
5-33
5-13
5-41

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05

27-05
27-11
27-53
27-34
27-66
27-95

28-15
28-08
28-31
28-36
28-60
28-91

28-80
28-57
28- 84
29- 27 
28-75 
28-41

5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

18-13
18-14
18-19
18-19
18-19
18-20

28-03
27-99
27-45
27-17
27-14
27-81

7-36
7-32

7-26
7-24
7-14
7-08
7-02
6-90
6-84

18 20 
18-19

18-16
18-15
18-05
18-02
17-96
17-85
17-91

28-22
28- 44
29- 38 
29-47 
28-70 
28-69

28-75
28-63

28-29
27-80
27-71
27-69
27-63
27-32
27-02

27- 42 
26-07
28- 02 
25-78 
25-64 
25-83

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

25-15
24-73
24- 75 
2514
25- 47 
25-55

25 53 
25-75 
25-64
25- 88
26- 67 
25-79

25-25
25-30
23-98
22-60
22-14
22-86

22-76
22-03
21-87
20-76
20-10
19-68

19-33
19- 66
20- 61 
20-95 
20*73 
20-16

20-30
20-27
20-21
20-32
20- 97
21- 40^

21-80
22-42

22-41
22-28
22-38
22-49
22-64
22-80
22-95

t i n  series ^ Q 8 marked, the monthly flenres lor June, 1920—December< 1922, are averages of 4 weekly rates as given in the Board of Trade 
.JouTMl. These w e ^ y  rates are averages of daily quotations in  the Tiiries except from May to Deo., 1922. when the F in a n c ia l T im es  was used 
t u*'®/ uatMana for all other serie.s. tl {tires are calculated direct from the T im es  daily quotations. * Quoted as Milan from miil*Jamm'y. 1924. 
1 Kobe frnm Dfoetnher 7th, 192.'j.
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FINANCE.
STOCKS & SH A RES.

Index Num bers of
Price of

oc

Yield
on

Per cent, of pre-war level

NEW
CAPITAL
ISSUES

Total

£ M n . ji'M n,

BANK CLE.■^RINGS.

London B ankers’ C learing 
House. Provincial

Town. Country.

£Mn. £M n.

5 Towns.

£M n.

O T H E R  BANKING.

Bank of 
England.

es a >3 >,C j;S = S2-g

£M n.

9 Clearing 
Banks.

m t/i

% ^

1913
Average..

1930
IstQr. Av 
2nd ,,
3rd ,,
4th „

1921
IstQr. Av. 
2nd „ „ 
3rd „ ,, 
4th ,,
. 1922
1st Qr. Av 
2nd ,, ,, 
3rd ,, ,, 
4th „

1923
IstQr. Av 
2nd 9 9  99 
3r<l „
4th ,.

100

120
122
116
106

157
167
163
162

1924
J .\N .......
FEB......
MARCH 
APRIL . 
MAY .... 
.JUNE .

lOD

271
226
221
192

100

66-5
631
65-7
61-7

167
173
148
146

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

lOo 20-2 913

42-4 ! 49-0 
28-4 1 31-4 
22-2 ! 24-5 
17-5 1 23-2

2000
1980
1840
1840

1900
1920
19S0
1920

19-5
22-0

6-7
23-8

1800
1760
1660
1810

1720
1710
1790
1S90

107

332
315
309
299

325
S19
SIG
294

269
227
210
219

203
229
215
216

75-9 133 
80-9 I 124 
79-6 126 
78-9 127

14-5 31-0 
7 0 25-0 
5-9 1 8-3 
6 1  14-2

2130
1980
1770
1810

2030
1930
mo
IS'JO

80- 9 
84-6 
831
81- 2

15-3
25-9
8-8

17-9

2030
1920
1660
1930

1920
1S70
1700
2010

JULY 
AUG.. 
SEPT. 
OCT. . 
NOV.. 
D EC ..

1925 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE

179
178
179
179 
178
180

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

¥  9  $

183 
187
184 
182 
186 
191

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

2090
2060
2300
2180
2080
2190

1990
1900
2190
2120
20S0
2075

227
213 
212
214

223
210
210
■211

222
222
207
214

218

80- 7 
80-8
81- 6 
82-9 1
81- 7 !
82- 0!

1926 
JAN. .. 
FEB. .. 
MAR... 
APR. .,

193
196
198
205
211
212

8TSl 
82-5 I 
8T5 ' 
81-0: 
80-5! 
79-3

14- 3 
11-2 
160
6 0

15- 9
21-8

213
202
199
196

79-7 
81-0 
80 0 
79-9 
79-5 
78T

201
15-6
21-7
9-6

33-7
23-7

78-6
790
78-3
77.7

127
127
128 
129

9-5
22-3
12-3

28-4
25-8
23-9

1870
1860
1940
2070
2190
1990

1980
2120
20-20
2140
2270
2120

2230
2290
2180
2150
2010
2250

■2130
2180
2070
2090
2020
2130

1950
1910
1990
2180
2160
2070

2000
■2170
■2070
■ 2200

225
221
218
218
230
216

210
217

228
O.7.?

234
210
213
236
229
216

219
220 
231
220
0 . 7 0
^  ^  V

230

41

245
214
196
167

227
219
200
107

129
118
122
121

138
100
107
112

117
108
108
109

109
104
106
109
102
122

248
232
228
226
236
228

232
2-28
235
228
■235
235

2-210

2120
2150
1930

■203̂ )
■2040
I 84O

239
214
212
237
228
222

230
■221
■221
230

107
109
112
116
105
109

244
228
221 000

117 109 
117 104 
113 108

115
107
100
103

* Exelnsive of Investm ents in Affiliated Banks.
* NORMAL SEASONAL CHANGE REMOVED

cc

£Un. jeMu. iMu. i:Mn. £Mn. £Mn

421 1097
449 Not 1065
463 available 1012
404 1081

450 1760 324 851 315 1124
44s 1736 310 835 308 1142
t '9 1773 386 799 303 1188
4I 8 1804 423 774 311 1119

407 1792 398 749 353 991
402 1746 330 735 386 794
397 1693 312 715 386 738
390 1679 302 730 365 736

380 1644 285 735 347 686
587 1617 261 745 328 602
390 1619 267 745 338 607
385 1644 273 751 338 642

383 1674 293 761 346 647
380 1633 261 770 341 640
382 1603 224 785 336 589
390 1615 225 791 332 558
389 1618 235 788 327 549
396 1652 245 792 324 584
395 1643 259 792 323 592
398 1617 234 792 320 697
388 1612 225 795 314 597
387 1634 238 807 311 612
386 1628 234 811 307 616
397 1656 234 811 303 633

385 1653 245 818 296 647
380 1643 234 821 287 615
381 1605 202 841 283 571
391 1606 191 848 278 563
385 1598 200 849 274 661
383 1624 205 850 267 594
386 1635 229 851 260 600
389 1611 224 839 257 617
380 1613 240 834 255 629
379 1627 245 838 260 636
377 1619 235 837 261 642
382 1647 231 847 261 646

374 1637 231 857 262 651
368 1606 210 864 255 613
372 1588 187 876 247 568
378 544

MONEY.

100

109
105
107
105

3-55

3- 88
4- 28 
4-79 
4-92

5-69
4-69
3-69
3T9

2-58
1-99
1-75
1-59

1-64
1- 67
2- 31 
2-23

2-04
2-65
2T0
2-23
2T7
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
3T3
3-06
3-31
3-90

4T0
4-06
4-29
404

F or Table of Exchanges see p. 15. ' Revised

S T O C K S  &. S H A R E S —

NEW C A P IT A L  IS8U

B A N K  C L E A R IN G S —

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

P R IN C IP A L  B A N K S —

T R E A S U R Y  B IL L S  
SH O RT M ONEY IN D EX -

Index Nos. of Prices and Yield as percentage of 1913 average ; on last day of month to Dec.. 1922, subsequently 
ISth of month.—PREPARED BY JOSEPH KITCHIN.
Issues during month in Gt. BriUin (a), for Gt. Britain (b>. total excludmg Government loans, etc.—See
MONTHLY REVIEW OF THE MIDLAND BANK, LTD. ... . „  , ,  ..............
Total of Town Clearings (i.e.. excluding ilctropolitan) of London Bankers' Clearmg House for 3 weeks covering
2 Stock Exchange settlement days. Consols settlement day. and 4th of following month. Total of Countpr 
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
Clearings for Birmingham, Bristol, Liverpool, ilanchesier, Newcastle, for four-weekly periods as above.
Deposits, other than public, 11-lTth of month.
Bank Notes and Currency Notes in circulation llth-17th of month.
'■ Current. Deposit and other accounts,”  etc. Averages for the month of 9 clearing banks (I.e.—excluding 
the National Bank. Ltd.).—MONTHLY REVIEW OF THE MIDLAND BANTC. LTD,
Total outstanding in middle of month ( lltb —17th).
Average of Bank Rate. Bankers' Deposit Rate, 3 ilonths Bill rate and day-to-day rate fur week ending 15th of 
month, expressed ss percentage of 191S average.
Oay-to-Day Rate and 3 Months Rate. Averogu for week ending 16th of month.

I

4 38

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- 42 
2-08 
3'38
3- 24

3'29
3-64
3-20
3-10
300
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
402
3-79
3-42
3- 90
4- 71

4-86
4-36
4-40
4-38
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Bar
Silver
(Cabhi.

d. per 07.

191S
Average. I

1920
1st Qr. Av.l 79-9 
2u(i „ „  58-5
?rd „  57-2
4th .. „  49-4

1921 I
1st Qr. Av.j 361
2nd „  M I 34’9
3nl ,, ,, I 38-0
4th ,, I 38'7

1922
1st Qr. Av.l 34 3 
2nd „  .. I 35’0
3rd ,, I 35*2
4th .. „ I 33 0

1923 I
1st Qr. Av.l 31*6 
2nd ,, .. I 321
3rd I 31*2
4th .. 32-6

1924 I
JA N ............. 35-3
FEB ...........  33*9
MARCH ... 33-6
APR............. 331
MAY ..........  33-6
JU N E .........  34*8
JU LY  ....... 34*6
AUG............  340
S E P .............. I 34*9
OCT..............I 35*7
NOV............. 33*8
DEC..............I 330

1926
JA N ............ 32-3
FE B ............. 32-2
M A R C H ... 321
APR............. 31*5
M A Y ..........  31*3
JU N E  ....... 31-5
JU LY  ....... 32-1
AUG.............I 321
SEPT........... 331
OCT............. 330
NOV............  32*2
DEC............  31-8

1926 I
JA N ............. 31*6
FEB..............I 30*9
MAR.............I 30*5
APR............  29*9

PRICES AND WAGES.
W HOLESALE.

Board of T rade Index  Nos,

General* Food. Materials.
etc. Fooc

Per cent, of pre-war level. Per

100 100 100 100

309 259 340 284
324 275 355 319
314 276 336 317
284 278 288 282

227 240 221 239
202 217 193 214
190 206 182 201
174 178 172 165

162 171 157 167
160 171 155 i 180
157 162 154 166
156 158 155 162

158 154 161 162
160 151 166 161
157 155 157 156
161 160 161 156

165 164 166 1 166
167 167 167 165
165 162 167 160

1 165 158 168 164
164 159 166 : 165

i 163 159 164 166
j

; 163 160 164 166
165 165 165 169
167 171 165 174
170 179 165 181
170 177 166 176
170 176 167 1 181

171 179 167 180
169 176 165 176
166 172 163 ' 173
163 169 159 169
159 167 155 170
158 167 152 159
158 166 153 162
157 166 152 165
156 165 161 159
155 164 150 155
154 165 148 157
153 167 146 156

151 162 146 155
148- 156 144 154
144 151 141 151

1
1

S ta tis t (Sauerbeck) Index  Nos.

Raw M aterials.

P er cent, of pre-war level.

2SJ
315
318
286

2S8
211
201
168

162
159
157
159

166
165
158
162
163
165
m
170
176
183
179
183

M l
167
160
157 
160
158

100

311
298
284
250

310
299
284
249

206
177
169
157

205
177
169
156

149
146
146
147

150
151 
143\
152

158 
162 
162
159 
158 
156

158
162
162
158
158
158

161
158
161
166
168
169

162
158
160
165
167
168

164

150
148
147

150
148
147

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

R E T A IL .

M. of L abour.
Cost of 
L iving.

% of pre-war*

U.S.A. PRICES

W AGES.

Average 
of 11 W eekly 
W age R ates

%

100

231
250
267
273

276
268
244
228

215
202
189
179

180
180
180
180
180
180

180
180
180

BUREAU O F LABOR
0<
S « ga> « £
0 -  F. Cr®

CA
^ 2 d)

% % %

100 100 100

233 200
245 216 217
233 210
195 190 198

162 162
145 147 180
141 152 177
141 152 174

140 141 167
147 140 167
154 140 166
165 145 170

167 143 169
156 143 170
162 147 172
162 150 173

161 149
152 147
160 144 170
148 141
147 141
145 142 169

147 143
150 144
149 147 171
152 149
153 160
157 161 173

160 154
161 151
161 161
156 151
155 152
157 155 174

160 160
160 160
160 159
168 162
158 167
156 166 178

156
156
161-5

164

P R IC E  OF S I L V E R ^
BOARD OF T R A D E  INDEX-

S T A T IS T  ( S A U E R B E C K )  
IN D IC E S —

COST-OF-LIV ING IN D E X —

Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
•From Jan.. 1020. Geometric Mean of Wholesale Prices (averages for month) of 150 commodities as percentage ol 
1013 average. For 1019, old Board of Trade Index.—BOARD OF TRADE JOURNAL.
Average wholesale prices of 10 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 
(or March 1st is shown against February—to facilitate comparison with "  Statist ’* index.

R E T A IL  FOOD P R IC E S — 
WAGES IN D E X —

As above, for food ool>'.
Average of index-numbers (as percentage of July, 1914) of rates of wages for normal week of (a) bricklayers and 
labouren. (b) engineering Alters and labourers, (c) compositors, (d) dock labourers, (e) nilwaymen. (f) woollen* 
workers, (g) cotton-workers, (b) miners, and (1) agricultural labourers. In general includes changes reported up to 
end of month. hYom Marah. 1022, Includes those reported by the middle of the month.—PREPARED BT 
PROFESSOR BOWLET.
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TRADE AND OUTPUT
IM PORTS (Values).

Food. 
D rink and 
Tobacco.

Raw
M aterials.

Mann-
factures.

] T otal 
(including;

' Miscellaneous)

1913
Average,.

1920
IstQr.Av.l 
2nd „  „ 
3rd „  „ 
4th „  „

1921
IstQr.Av.j 
2nd „  „
3rd
4th „  „

1922 
lst(^r.Av.|
2nd
3rd ft 
4th „  „

1923
IstQr.Av

2nd
3rd
4th

1924
JA N . ... 
FEB. .. 
MAR. -  
APRIL.. 
MAY .. 
JU N E  ..

£Mn. £Mn. 1£Mn. 1 ,

24-6 22-5
1

« 16-8 «  ;

64-2 6S‘4 78-1 71-7 34-2 33-6 1
63-9 65-5 63-3 G6-4 41-1 41-2

66-2 65-0 49-J 60-5 40-7 410

63-2 58-7 46-5 41-1 35-6 36-0

49-3 52-7 26-7 24-0 26-3 25-9
51-6 53-5 17-2 18-7 191 19-1

46-9 46-0 20-1 247 18-0 lS-2

41-6 38-6 26-3 23-1 18-3 18-5 \
1

37-2 S9-5 22-3 20-3 18-2 17-8 i
41-0 42-5 24-0 26-0 19-4 19-4 \
37-3 S6-G 23-4 28-8 19.4 19-6
42-1 39-1 29-7 26-1 19-7 200

41-8 M'o 28-2 25-S 20-8 20-4

45 1 44-7 23-4 25-3 21-4 21-4
39 1 3S-5 22'3 27-5 21-0 21-2
46-2 43-0 34-3 30-1 1 22-5 22-8

I £M n.

EX PO R TS (Values).

Food. 
Drink and 
Tobacco.

£M n.

Raw
M aterials.

£M n.

Mann-
T otal 

(including
factures. liliseellaneous)

£M n. £M n.

64T 34-5 43-8

176-8
167-9
156-4
145-5

17S-9
17S-2
lb7'4
1S5'9

77-7 76-3
96-2 JOl-2 

106-9 103-6 
92-7 92-3

98-5
114-0
123-3
109-4

9S-3
liO-0
IIB'4
lOS-0

102-6
88-2
85-3

7'0

/ /  o 7-G 50-5 49-7 
43-3 4^-6 
48-0 40-G 
48-0 47-8

91-2 91‘3 3 0 3-6 10-2 lO S  47-8 61-8 61-8

88-4
82-9

103-6

91-8 I 3-7
S7-G 3-5
96-4 I 4-6

4’2 I 12-4 12-7 
S’l  10-3 10-2 
3-9 10-8 10-4

G9-3
59-3
65-8

40-7
42-3
47-5
40-0
52-3
40-5

JU LY  . 
AUG. . 
S E P T .. 
OCT. . 
NOV. 
DEC.

•  •  9]

47-5
46-9
45-9
56-7
56-7
56-3

41'4
47- 8
48- 4 
42-1
54- 3 
41-2
4G-8
4G-3
U '7
51- 7
52- G
55- S

39-2
32-5
32-1
23-5
38-9
25-8

32-0
29-7
31-7
23-9
41-4
29-9

31-7
28-6
27-3
37-2
36-2
47-5

SG-6
35- 9
34-9
36- 5 
31-0 
38-8

21-0
21-0
23-7
22-3
30-3
21-8

21-2
20-8
21- 5
22 -  0 
29-9
99-t,

1925
•JAN......
FEB.....
MAR.... 
APRIL. 
M.AY.... 
JUNE .

51-0
45-2
47- 4
48- 2 
42-6 
45-4

52- 0
53- 2 
48-3 
50-7 
44-2
4G-1

50-9
38-5
36-6
33-7
31-3
28-8

41-5
36-6
36-1
34s
S3-4 
33-3

28-2
26-2
27-0
26-0
25-2
27-1

28-2
2C-G
27-3
26- 5 
26-0
27- 9

101-2
96-7

103-7
86-2

122-0
88-6

26-4
25*7
28- 4 
28-0
29- 8 
36-2

26- 7 
2G-G 
25-9
27- 6
29-4
37-2

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

95-0
99-2

102-0
S8-4

126-5
94-0

112-3
109- 3 
11/7-6
114s
110-  2 
120-6

9-6
10-0
9- 4

10- 2 
9-3 
8-2

48-8
52- 7 
46-7
48- 3 
55-4
49- 5
57-2
53- 1 
48-9 
52-8 
52-0 
52-9

46-8
52- 4 
44-9 
51-4 
56-8
53- 0

64 2 
68-0 
61-1 
62-9 
70-3 
62-0

54-9
51- 0 
48-3 
50-0
52- 4
54-8

71-3
66-3
63-3
68-6
68-2
69-3

63-2
68-7
60-1
(77-5
71-9
G6-4
68-4
63-9
61-8
63-8
67-0
71-2

JULY
.AUG.
SEP7\
OCT.
NOV.
DEC.

46-3
41-3
46-4
49-6
51-1
58-0

45-6
40-7
45-2
Ip-3
47-5
54-8

27-6
27- 7
28- 3 
33-7 
39-1 
49-0

31-9
S4-9
36-1
33-1
33-6
400

1926
JAN.
FEB.
MAR.

52-4
40-3
45-6

53-4
47-4
46-5

40-9 33-3 
32-2 30-6 
31-9 31-5

24- 3
22-3
22-7
25- 1 
24-1
26- 9

24s
22-7
22-9
24-6
24-8
27-7

128-9
110-2
112-9
110-4
104-3
1110

120-8
117-0
110-8
113-1
1(776
in -2

7-8
7-8

6-3

55-0
55-3
55-5
48-2
51-1
47-7

52- 7 
57-3
53- 3
51- 3
52- 3 
511

98-7
91-7
97-9

108-8
114-7
134-5

102- 3 
98-7

104-7
103- 4
106-3
m - 9

51-6
49-5
48-8
53-8
48-1
51-8

49- 6
47- 5
48-  2
50- 9 
48-5 
53-7

24-1
23-8
29-0

24-3
24-6
26-2

117-7
96-8

106-9

111-4
103-1
1047

48-4
50-8
53-5

40-4
52-6
51-5

69-1
69- 3
70- 3
60- 9 
64-2 
58-9
64- 8
61- 0
60- 7 
67-1
61- 0
65- 8

(77-8
73-0
68-8
65-4
65-6
63-1
62-3
58- 7
59- 3 
62-5
60- 1 
67-7

60-4
62-8
66-4

59-2
66-1
65-2

O U TPU T.

Coal.

Mil.

P is
Iron. Steel.

Tons Tons
1 000
1

000

221

17-4

789 590

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
18-8
17-3°
17-2
19-1
19- 7
20-  2 *

575
592
604
577
588
567
556
532
531
530
545
524

SH IP- 
B ’LD ’O
Tonnage

Com
m enced.

Tons
000

611
734
765
712
727
652
607
516
591
597
657
527

467t

708J
589J
594:
506+

228

375

21-4
21-6
21-40

519
542
549
532
519
476
445
402
419
428
461
455

543
652
628
598
610
560
520
466
587
586
625
581

482 I 600 ‘ 
502 704
514 690

253

195

202

190

261

161

193

N.B —From  April, 192.3, Im port and Export figures are affected by changed status of S. Ireland  (see Vol. I. Bull. V III, p. 7.) 1 T otal for Qr.
t  Nov, 26th—Dec. 22nd. «  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ° 4 W eeks, excluding holiday week.

* Excludes C hristm as week, bu t includes New Y ear.

IMPORTS & E X P O R T S —
OUTPUT—COAL ............................

P IG  IRON. S T E E L
INGOTS &. CASTINGS 

f H IP B U IL D IN G —

Declared values of imports (c.l.f.) Into D.K., and exports (f.o.b.) of U.K. produce and manufactures.—MONTHLY 
ACCOUNTS OP TRADE & NA-VIGATION.
Total for 4 weeks ending approximately at end of month.—BOARD OF TRADE JOURNAL.
Output for standard four-week month, based upon monthl}* figures issued by the NATIONAL FEDERATION OF 
IRON AND STEEL MANUFACTURERS.
Tonnage of ships over 100 tons (excluding warships) commenced during the quarUr.—LLOYD'S RfiGIBTER OF 
8HIFFLNQ.
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IRANSPORT. EMPLOYMENT, Etc.
S H IP P IN G .

Tonnage of Ships 
(with Cargoes).

E n terin g  Leaving  
B ritish  Ports.

0000 to il'

1913
Average ... 

1920
1st Qr. Av.; 
2nd „ „
3r<i ,,
4th

409

n

1921
1st Qr. Av. 
2nd „ „
3rd ,, ,,
4th

265
296
339
315

278
299
339
321

Q95
i!95
312
311

300
297
313
316

1922
1st Qr. Av. 
2nd 
3rd 
4th

• * 1 y

• J

1923

291
575
392
387

SSS
373
361
3S2

0000 tons

565 ★

318
291
312
303

$42
SSS
300
306

273
184
356
400

421
475
547
547

453
4>M)
536
54s

1st Qv. Av. 556 396 544 584
2 n d „ 436 4SS 586 601
3rd 451 4I0 589 606
4th „ 460 454 603 004

1924
JA X ........... 392 42s 513 544
F E B ........... 346 399 487 542
MARCH ... 411 438 510 518
APRIL ... 407 424 529 535
MAY ...... 488 488 588 542
JU N E ....... 487 462 529 519

JU L Y  ...... 530 474 581 550
AUG.......... 511 468 565 544
SEPT........ 501 478 571 556
OCT........... 511 482 586 555
NOV.......... 457 464 550 558
DEC..........

1

496 499 519 545
1

1925
JAN........... 427 463 536 568
F E B ........... 382 45s 476 551
MARCH... 442 472 509 517
APRIL ... 432 450 497 503
MAY ...... 452 453 542-■  490
JU N E ...... 512 486 506 497

JU L Y  ...... 497 445 564 534
AUG.......... 482 4-'f2 481 463
SEPT......... 487 464 523 510
OCT........... 506 4V 573 542
NOV.......... 475 483 511 520
DEC........... 455 g>7 508 533

1926
J.\N........... 437 472 514 545
FEB........... 381 457 480 555
MAR.......... 449 479 523 536

In d ex  of

0)

%

f a

%

Geometric 
Average for
1920 - 100

144 134
112 120
84 88
75 77

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

40-6
40-5
39-3
31-3

29-9
26-7
25-4
24-3

23-9
231
20-2
19-7

33-3
311
27-5
29-7

29- 2
30- 3
26- 3
27- 6

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 
21-3 
21-7 
22.4

21-7
21-2
20-9

30- 8
31- 6
32- 1 
31-1 
301 
291

27-4
27- 8
28- 3 
30-1
29- 3 
28-2

30-0
28-8
26-1
25-3
24-3
23-7

22-1
23-6
23- 3
24- 5 
261 
26*9

250
23-0
21-9

R A IL W A Y S .

F re ig h t Traffic. 
S tan d ard  G auge R ailw ays.

^ ^ A ^
W e ig h t.

(ft

o S

R e 
ceip ts.

All
Goods.

T r a d k  U n io n  
U n e m p l o t s ie n t .

All
T rad es.

e S o>^  d 2 

^ 2̂ C
facofa

00(K) tons. £ Mn % of members.

600* 1880* 594* 5-36* 205 ★ 1-95

650 1634 539 9-64 1-9 /■ 3 0-7
585 1521 591 9-81 1-1 f ‘4 0-7
595 1542 596 1114 1-7 1-3 1-3
560 1296 516 11-66 5-0 4-S 4-8

491 1325 430 10-45 8-5 8-3 71
380 132 219 5-91 21-0t-T-Jtl6-6t
446 1302 295 9-96 16-0 16’/ 10-3
468 1496 341 10-21 16-0 15-3 9-9

468 1601 351 10-05 16-5 16-3 9-8
445 1492 404 9-51 16-4 16-7 8-6
467 1712 424 9-39 14-5 14-0 7-8
509 1850 458 9-59 141 13-9 7-2

523 1898 503 9-78 130 12-8 7-2
516 1851 574 9-33 11-2 11-6 5-7
510 1731 498 8-53 11-3 11-3 5-6
653 1926 515 9-09 10-4 10-2 5-3

493 1786 4826 807 8-9 S-4 51
534 1903 538 9-27 8-l§ 4-l§
572 1939 597 9-65 7-8 7-9 3-9
534 1785 567 8-66 7-5 7-8 3-7
568 1815 623 9-38 7-0 7-4 3-6
493 1486 547 8-08 7-2 7-0 3-8

553 1669 574 8-87 7-4t 7-7t 4-3t
519 1572 517 8-32 7-9 7-9 4-6
668 1707 545 9-20 8-6 8-5 5-7
620 1769 578 9-67 8-7 8-6 5-6
550 1706 534 8-75 8-6 8-6 5-7
519 1781 508 8-70 9-2 8-7 6-3

558 1775 547 8-95 9 0 8-5 6-5
514 1664 504 8-41 9-4 9-2 7-0
560 1761 566 9-29 90 9-1 6-4
518 1578 526 8-34 9-4 0-7 7-5
530 1586 565 8-60 10-1 10-5 8-1
495 1386 524 8-00 12-3 12-6 11-2

534 1774 543 9-28 11-2 n -5 9 0
491 1230 479 7-59 11-4 H ’4 9-4
561 1468 529 8-71 11-4 11.3 9-5
583 1657 546 9-22 11-3 t l -2 9-2
542 1655 513 8-81 11-0 n -0 8-6
529 1826 478 8-63 1 1 0 lO’o 8-7

518 1759 495 8-72 10-6 lo - i 8 0
10-4 10’2 7-8
1 0 1  10-2 7-5

I ro n  & 
S t e e l -.

Dock
L a b o u r , S e a m e n .

Changes
in

shifts
worked
m onth

by
m onth.

I A verage  
1 daily  

num bers  
em ployed  
(London).

N um ber 
shipped  
during  
m onth , 

exclu d in g  
S. Ireland .

% 00 00

1 149 ★ 477 ★

+ 9 -4 ; 238 239 354 387
+ 1 1 ! 217 220 361 349
+0-4} 195 200 423 383

-IO -3J 195 188 357 380

-36-Ot 184 184 310 338
-80-6* 172 175 293 283

155 m 393 356
-13-5J 171 165 351 371

-5 -3 J 169 160 347 379
+ 1  71 167 169 415
+9-5i 149 153 461 409

+ l l - l t 160 154 393 414

+15-4J 158 158 ! 3711 404
—2-81 ' 156 158 . 442 427
—6-9*

1
■ 119 121 454 412

4-9-7: ' 157
i1

151 403
1 424

-9 -5
1

150 145 377 397
4-9-6 153 158 318 365
-1 -9 163 166 355 370
4-0-5 146 149 434 436
-2 -4 153 151 484 444
-1 -7 148 153 454 444

-2 -4 145 147 488 42s
- 2 0 137 142 481 449
-4 -2 144 147 521 479
4-0-8 156 155 504 484
4-0-9 157 151 404 432
4-0-8 161 152 398 m

4-1-3 156 150 428 451
4-0-8 150 154 369 439
-5 -9 145 14s 389 4O6
-1 -3 145 148 421 423
4-0-7 149 146 , 451 414
-1-4 148 153 , 486 476

-2-4 147 149 512 444
-1 -5 132 138 446 4I6
-1 -3 145 14s 511 470
4-3-2 152 151 473 454
4-2-3 154 14s 386 413
4-2-6 166 156 373 435

-1 -8 165 159 414 436
4-1-5 151 155 349 415
4-0-4 145 14s 427 446

4 T.' , J .  N -B .—F ro m  Anril, 1928. Shipping figures a re  affected by the changed statu s of S  Ireland
^ ★  N O R M A L ^™ S E A S O N  A L ^  E a r lie r  figures m ay be sub ject 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 figures supplied by M inistry of T ran sp ort.

T R AN SPO RT :
S H I P P I N G  —E N T E R E D

AND C L E A R E D  .............
S H IP P IN G  F R E IG H T S —
RAILWA.Y  T R A F F I C -  

W E IG H T  ................................

RECEIPTS .................... .
E M P L O Y M E N T .  ETC.: 

U N E M P L O ' r M E N T —
IRON A  S T E E L  TRADE- 
DOCK L A B O U R -  
S E A M E N —

ASiSimri) “¥rs!>E ”i
Chamber of Shipping index numbers as published by •' The S tatist."—PREPARED B Y  DR. ISSERLIS.

S y s  ?e fo rT *lu 'S S !^1021 .;^ " of Great Britain during the month, excluding free-hauled (Controlled
Monthly lt«ceipt6 for goods traffic, excluding cost of collection and delivery.—MINISTRY OF TRANSPORT.

ro rc^ ta g e  of trade union members unemployed a t end of month.
Month to month percentage changes in number of shifts worked.
Average dally number of labourers employed In l-ondon Docks, etc.

fordgA.joln, ,o.,ol» «t principal porla durina Ilia month (scpah.lo

MINISTRY OF LABOUR GAZETTE
2 3
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E D IT O R IA L  NOTE.
The issue of this Supplement, which was ready for publication on May 7th, has been 

delayed by the General Strike. The Editor realises that a great deal of the matter 
in the reports is out of date and that the position has changed considerably in some 
respects: c.g., the further depreciation of the French franc, and renewed depreciation of 
the Italian lira. It is believed, however, that many subscribers would prefer continuity 
in the records, and the matter has been left as originally prepared for publication. Some 
later figures have been inserted in the Tables, and on this page the latest information to 
date for the U.K. and the U.S.A. is given.

UNITED KINGDOM.
Additio)ial Figures published since April 22nd, 1926.

Stocks and Shares. End Mar. End April. Exchanges.
Price of 20 Industrials . . . 180% 179% Week ending Paris Milan Berlin Amsterdam

, ,  8 Speculative . . . 198% 201% April 24th ... 145-46 120 9 20-42 12-12
, ,  4 Fixed Interest 78% 78% May 1st ... 146-71 121-0 20-43 1210

Yield on . .  , , 129% 128% *May Sth ,...154-12 121’2 20'3S 12'08
*May lOth ... 160’ 75 1400 20'43 12'09

New Capital Issues. April. Prague Berne Stockholm New York
For Great B r ita in ............... 4 # ♦ ... £6,500.000 .\pril 24th ,... 164-1 2518 18-16 4-862
Total... ... ... ... • «  ♦ ... £13,500,000 May 1st ... 164-2 25-16 18 16 4-863

‘ i fa y  Sth .... 163 9 25’10 18'16 4 • 854
Money. *May loth ....164'2 25-16 1S'17 4'S67

Short iloney Index ... 106% Week ending May 1st. B.AiresRiodeJ.Bombay H .Kong Kobe
Day to Day Rate 4‘19% II » I April 24th. . .  45-27 6-93 17-86 26'52 23-28
Three Months Rate 4*28% If II ^lay 1st . .. 4510 7 11 17-86 26-78 23-32

*May Sth . .. 4519 7’16 17'94 26'25 ’  23‘25
Prices. "May 15ih .... 45'12 7‘22 17’94 27’31 23'19

Silver (bar)—cash 29‘37d. Week ending May 1st. M a y  Sth a n d  15th o n ly ,  f r o m  F in a n c ia l  T im es .

“ Times”  Index (Wholesale). 
Food 147% 147% 
Materials 142% 141% 
Total 144% 143%

Mar. 31st. Apr. 30fch.
11

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

I I »1

Railways.
Weight carried—

General Merchandise 
Fuel
Other Minerals 

Goods Receipts

• # #

• • #

Feb. 1926. 
Tons 5,160.000 

17,030,000 
5,290.000 

£8,620,000

^lales. 
1926 Jan. 4th 

ilar.
Apr.

j  y

> >
I y y y

1 y f » t 9
i t 9 y 9 t

f 1 May

29th 
5 th 

12th 
19th 
26th 
3rd

• «

Gt. Britain. 
1,026,400 

829,000 
844,700 
833,800
805.200 
793,100
879.200

FURTHER ADDITIONAL FIGURES AVAILABLE SINCE STRIKE.
Stocks and Shares

Price of 20 Industrials 
,, 8 Speculatives
., 4 Fixed Interest

Yield on
• • •

> f I 1

April 15th 
182% 
208% 

78-6% 
127%

Nine Principal Banks
Deposits 
Discounts 
Advances 
Investments ...

# i  •

• »

£ Mn.
1590
188
874
245

Trade in April
Value of Imports— 

Food
Raw Slaterials
Manufactures
Total

Value of Exports— 
Food
Raw Materials
Manufactures
Total

£  Mn.

4 ♦

4 • P  4  •

40-4
32-9
27T

100-7

• # ^

UNITED STATES. HARVARD FORECAST. (By Cable.)
15th May^ 1926.

VC^U M E of April business large despite weakness of raw material markets. 
Shipments and production exceed orders in many industries, and steady 
decline in unfilled orders of Steel Corporation and prices in basic industries 

point to curtailment of general manufacturing output. Reduction of New York 
rediscount rate strengthened business confidence but prospect of easy money for
summer will not immediately affect commodity markets. Contraction of production 
and stabilization of prices must precede renewed expansion.
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

April 26///, 1926.

SIN C E  the beginning of the year the 
financial situation has improved, 
thanks to the measures which ensure 

that receipts sufficiently cover normal 
and perm anent state  exp en d itu re. 
Further, advances by the Bank of 
France to the State have not increased 
in the past quarter. They had risen to 
36 milliard francs at the end of the 
year, and the figure stood at 3=5.6 on 
April 15th.

Also the political situation seems a 
little more stable; the difficulties of the 
moment seem to be more generally 
understood, and conciliatory tendencies 
manifest themselves. The inflow of 
revenue is taking place without difficul
ties. Thus the normal and permanent 
receipts accruing to the Treasury during 
the first quarter of the year, in compari
son with the corresponding quarter of 
1925, were:—

Direct Taxes ...
Indirect Taxes OU Monopolies

1st Quarter.
1925 1926

Mil. Fr. Jill. Fr. Mil. Fr. %

luerease.

1481
5012

2124
6034

643
1022

43
20

The indirect taxes have nearly ail 
increased, e.g. :—

1st Quiu U;r 1925 
Mu. Fr.

1926 
.Mil. Fr.

Liceuees 
Stamp Duties 
Stock Exchange 
Pi-operty Tux 
Luxury Tax... 
Turnover Tax 
Automohile Tax
#i  %

*  ^  4  ♦ 1210
^  ^  4  4 % 241
4  »  ^ 4 0 26

0  4  4 484
4

1102
4  0  #  f t  4 • 66
FowiU'i* 509

4 4 4  ♦  ♦  ♦ 582

1429
546
59

539
5

1259
101
663
619

At the beginning of the quarter the 
fall in the franc could be attributed to 
the growth in Bank of I^rance ad^'ances 
(which then exceeded 50 per cent of the 
figure of the previous year), and the 
expansion of the note circulation which

I • •

^ 'A«

exceeded the previous amount by 25 
per cent. But as seen above, the 
(|uarter now ended has shown no increase 
in advances to the State, and the note 
circulation has increased only about 4 
per cent, to meet the growing needs of 
commerce and finance. Therefore the 
rise in the foreign exchanges during the 
quarter must be attributed principally to
the unfavourable balance of trade which 
is discussed below.

During the fourth quarter of last year 
there was extraordinary activity in stock- 
exchange business, which fell off con
siderably in the first quarter. Judging 
from the revenue from the tax, and 
allowing for its increased rate, the volume 
of transactions was more than 10 per 
cent, below that of the fourth quarter 
but nearly double that of the first (juarter 
of 1925. In March there was rather 
more restraint than in February. Bank- 
Clearings and current deposit business 
at the Bank of France (Paris) were also 
weak during the first quarter, though 
very much above the results a year ago. 
In March the former rose and the latter 
fell as compared with February. Gener
ally speaking, variable dividend shares 
have stood rather higher than in the 
preceding quarter and a year ago, but 
weakened between February and March. 
This particularly applies to banking 
shares. Metal shares also rose from 
one quarter to the other; the movement 
continued until March, but was checked 
in April. Rentes and other fixed interest 
securities had risen between the end of 
last year and the first quarter of this ; 
prices were higher than a year ago. As last 
year, they fell, however, from Februar>' 
to April.

Bank of France current accounts at 
the end of the first quarter of 1926 
showed a balance of 17 per cent, below 
that for the end of December, but 
40 per cent, above that of a year earlier.
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Advances have decreased, especially 
at the -end of the past quarter, and 
are, moreover, less than a year ago, 
while the balance of current deposits 
is greater. New Capital issues equal 
those of last year at the same period. 
Altogether, financial operations appear 
more important than a 3'ear ago, parti}’ 
as a result of the depreciated monetary 
unit; securities would tend to rise if the 
general situation and the state of foreign 
markets did not necessitate a certain
caution.

Money is plentiful; the Bank of 
France rate is unchanged, but that for 
first class paper outside the Bank is 
appreciably lower, the gap being at least 
i j  per cent.

In 1925, from the first quarter to the 
last, the dollar rose 31 per cent., sterling 
33 per cent. At the end of the first 
quarter of 1926 the increases had become 
44 and 42 per cent., and by April 15th 
they exceeded 55 per cent.

From the previous statements, the 
immediate cause of such a movement 
could not be either the state of financial 
business or the state of public finance. 
It is found on the contrary in the reversal 
of the balance of trade. If the last eight 
months, in which there was an excess of 
imports, be compared with the previous 
eight months, the balance (values) is as 
follows:—

E x c ess  of 
E xpo rts

192^Dee.
1925-Jan.

Feb.
Mar.
April
May
.Tune
-Tuly

4 •

Total

Mn. Franes
142
414
249
455
507
671
515
450

3403

E xcess of 
I.MPORTS

Jin. Francs
1925-Aug.

Sept. 
Oct. 
Nov. 
Dec. 

1926—Jan. 
Feb. 
-Mar.

39
467
101
381
694
738
836
133

Total
4 9 4 3389

According to these figures, whereas in 
the first period foreign currency to the 
value of nearly 3*5 milliard francs entered 
the country for conversion into francs 
during the second period nearly an equal 
amount had to be bought. Instead of

[France
lightening the exchange there was a sur
charge. The burden represents 7 mil
liards, or 6 if allowance is made for 
colonies using the home currency.

The sum is considerable, and neces
sarily depressed the value of the franc 
during last year and at the beginning of 
this. This is sufficient to account for the 
rise in foreign exchanges apart from ex
ternal arbitrage and speculation which 
have accelerated the movement. To 
estimate the duration of this rise, it is now

to recount the antecedentnecessary
causes. A primary cause was that in 1923 
and 1924 imports fell, no doubt because a 
rise in the franc, such as would facilitate 
buying, was expected. Later it was 
necessary to replenish attenuated stocks. 
Then, confidence in the future of the 
national currency having been disturbed, 
buying was stimulated, and stocks accu
mulated through fear of a renewed rise in 
prices and fresh financial difficulties.

However, the recent re-adjustment of 
customs taxes on imports is an obstacle 
which will reduce the quantity of goods 
entering. According to the table above, 
already the excess for March is less than 
in the previous months, therefore it is 
possible that a cessation in the fall in the 
franc will follow, when the re-adjustments 
have ceased, for then the balance of trade 
will become favourable again, at least for 
a time, and invisible exports will add their 
effect to that of visible exports.

During the period of increasing im
ports, exports have not shown any serious 
decline. To measure them apart from 
changes in the value of money, their 
weight may be compared. During the 
first quarter of 1926, 7,942,000 metric tons 
of goods went out in place of 7,865,000 
during the corresponding quarter of 1925 ; 
manufactured goods show an increase of 
53,000 tons on 1,038,000, or rather more 
than 5 per cent. In weight imports of 
raw materials were slightly less than in 
1925. The increase occurred in manu
factures. Also raw material imports fell
in March, while manufactures increased 
in that month.
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France]
EXTERNAL TRADE IN RIR.ST QUARTERS.

^V K 1(JU T tN  Ms. T o .n s k s . V a l u k  i s  000 Ms. 
F iu s rs .

1925 1926 Diff. 1925 1926 Diff.

l.Ml*OUTM.
Food 4  ft ft 1-0 1-3 +•27 1-8 2-6 +0-8
Raw Matoi'ialH ft 4  ft 10-1 100 —•08 6-7 10-3 +3-6
Munnfuctui'iM's •  4  ft 0*3 0-4 +•09 1-3 1-9 +0-6

T otal ...
1

ft 4  ft ': 11-4 n -7 +•28 9.8 14-8 + 5 0
E x i ’O ItT S .

Food • 4 4 0-3 0-3 0-9 1-1 +0-2
Raw AIntorials 4 ft ft 6 - 6 6-5 3.0 3-8 +0-8
ManufucturerH 4  ft ft 1 0 1-1 +  07 7.0 8.3 +1-3

Total ... •  4  ft 7-8 7-9 +  •07 10-9 13-2 +2-3

Although export prices are often 
determined from the prices of similar 
goods imported (the declared values of 
imports alone being checked), below are 
given the average values which may be 
deduced from the table and the ratio of 
1926 prices to those in 1925.

• Commerco Special,

AVERAOE VALUE PER TONNE (in Francs).
1 ^ 1926 1 Ratio

I m ports
Food . . . 4  ft 4 4  ft ft 1-81 2-09 1-15
Raw Materials ... 4  4  • 0-66 103 1-56
Mauufactures •  4  4 #  # 3-95 4-39 111

Total 4  4  4 •  4ft 0-86 1-26 1-46
E xports

Pood ... ... 4  •  ft ft ft • 2-66 3-23 1-21
Raw Materials 4  9  4 •  ft • 0-47 0-58 1-23
MauufacturcK 4 4 4 •  9  ♦ 6-71 7-51 M2

1'otal ft ft 4 •  9 1-39 1-67 1-20

From this table it is evident that the 
composition of the groups of merchandise 
given in the first column is greatly modi
fied when comparing imports and exports, 
and comparing also the two periods; and 
the changes in price shown are due in 
great measure to the changes in the 
composition of the groups. For instance, 
though there was a greater increase in 
imports than in exports as regards totalŝ  
it was not so for foodstuffs, or even 
for manufactures.

The ratio of the value of the dollar 
was nearly 1-40 between the two quarters. 
Prices of imports of all goods seem to 
have mounted in the same proportion, 
manufactures rising less than raw 
materials As in exports the value of 
manufactures greatly exceeds that of the 
other groups, it is not surprising that the 
rise in total export prices appears to be

•f

■ L # .r

less than in imports. Tables of the 
chief net imports and net exports follow:—

CHIEF .NET IMFORTS IN FIRST TWO MONTHS OF
YEAR. 000 QuiiitaU.

•  •  #

•  4 *

a « *

♦  4 4 •  ft »

ft ft

Wool 
Silk ...
Cotton...
Flax 
Juto
IMioriiiiuin Fibre 
Coi»iH?r 
Zinc
C«)ftl ..............
Miuoriil Otifl ...
Heavy (JiIh, Petroleum, 
Stone, etc., for arU ami 
Huilding Mat<‘riaU.. 
Pulp for ifaper 
Skimt onu Hiilos 
OiUeedt, etc.
Foreign Woml 
Sulphur and Pyrites 
31nchincry and Boilers

ft ft ft

# f t #

# ft 4 ft •  ft

4 4 4

etc.
crufts

ft ft ft

4  ft ft ft 4  4

•  4 4

CHIEF NET EXPORT'S IN FJRST
OF YEAR. 000 Quintals.

345 22 
7oe . 13 
295 
77 
30 
30 

40300 
2359 

619 
1856 
3726 

624 
46 

1272 
334 

1752 
64

595 
30 

903 
37 

424 
146 
186 
20 

33400 
2525 
1373 
2224 
2306 
620 
127 

1427 
272 

I 1622 
193

WO .MONTHS

1925 1926

ChemicaU ... 
China and 01b.ss 
Pig Iron 
Iron and Steel
O r e s ..............
Common W«kmI 
Tools, metal goods 
Motors 
Woollen yam 
Cotton 'lissues 
Wool 
Silk
Clothing 
Woo<l<*n Goods 
Fiirnitun 
Books...

ft ft 4

4  » 4

tf
t9 ft ft ft

ft 4  4

ft ft •

ft 4  ft

3700
204
973

1512
16300
1482
639
86
25
95
51
14 
13 
18
7

15

3055
359

1285
5059

11900
1079
980
105
29
86
53
14 
10 
20 
11
15

Some goods—machinery, ships, paper, 
etc., which showed an excess of exports 
last year, this year show an excess of 
imports.

On the whole, exports have slightly 
fallen on account of the reduction in raw 
materials, although manufactures have 
not ceased to increase. The import of 
raw materials on the contrary rose con
siderably, but has fallen at the end of 
the quarter. There is reason to anticipate 
another reversal in the direction of the 
balance of trade presently.

Partly on account of the falling ten
dency of prices of foreign goods, the rise 
in the exchanges has not been wholly 
reflected in wholesale prices. From the 
first to the fourth quarter of 1925 whole
sale prices had risen 17 per cent., to the 
first quarter of 1926 they only reached 23 
per cent., and there was a check in Feb-
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[France

ruary. 'Also the divergence between 
internal and external prices increased in 
^larch. If the English wholesale index 
(Statist) be converted into paper francs, 
a gap of loo points between it and the 
French index is found in the first quarter 
of 1925 (18 per cent, of the French index). 
This gap increased to 191 points (28 per 
cent.) in March, 1926.

time it was swollen with non-commercial 
bills. But from February to March of 
this year it has increased by 22 per 
cent. Provincial current account busi
ness at the Bank of France is 20 per 
cent, greater than a year ago. It 
weakened a little in March ; showing a 
slight reaction after the exceptional 
movement at the end of last year.

In a year the foodstuffs index rose 
17 per cent., that of raŵ  materials 26 per 
cent. This was in continuation of move
ments which began in the second half of

With the help of the table below

Railway receipts rose apart from the 
increase due to enhanced rates. Postal 
cheque business showed a notable advance 
in March.

1924
the changes in the chief groups may be 
followed. The rise was greatest for 
rubber and lead. Cotton had fallen 
considerably in 1923-4; its price rose, but 
did not quite regain the level of the second 
quarter of 1924 ; pig iron had also fallen 
greatly in 1924 ; it has only recently re-

The output of pig iron and steel 
remained, during the first quarter of the 
year, at the level of a year before, after 
the period of increase at the end of 1925, 
The number of furnaces in blast has 
however become greater

gained the former level.

considerably 
From 134 at the beginning of 1925 it 
had risen to 149 in January, 1926, and was

W HOLESALE PRICES. 
Average 1901-10 =  100.

I • I

Food—
Vegetable Food 
Auimal Food 
Sugar. Coffee, Coc-oa

Total Food ... 
M.\tkuials—

Miuer.'ils and ile ta ls  
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

• »

»  4

• 9

•  •

'I’extiles 
Cotton 
Wool 
Silk...

• •

Hides, Skins, Tallou
Oils ................
Alcohol 
Petroleum ...
.Soda Compounds 
Benzol
Wood..............
Rubber

Total Materials 
Total Food and Materials 45

Vn of 1924
items. 2nd.

Quarters 
3rd. ,

1

8 500 506
8 504 528
4 507 508

20 503 515

7 478 507
1 540 451
1 439 422
1 305 334
1 649 770
1 468 468

6 785 849
1 978 930
1 879 1005
1 590 590

3 320 367
2 805 897
1 425 447
1 475 496
2 388 394
1 777 747
1 626 626
1 54 67

25 550 589

■tth.

1925 
Quarters 

2nd.

554
541
454

579
531
466

607
542
472

.529 537 554

541
431
373
349
967
468

556
471
393
359
931
468

564
493
417
364
898
468

886
834

1131
572

891
858

1028
569

900
895
909
600

440
931
498
475
407
773
626
71

437
997
462
507
396
967
642
97

431
1016
409
514
413

1000
647
156

623 641
556 581

650
■5o7

3rd. 1 4th.
1

603
1

622
584 596
523 534
579 ■ 594

619 725
493 1 493
417 ! 440
412 1 494

1058 1233
468 470

942 1068
932 918
903 1048
724 841

467 510
1123 1188
408 409
518 549
432 480

1027 1213
659 707
261 342
695 780
643 6^7

1926
Quart.

1st.

% Increase 
ted  Qr. 1924 
tolstQ.1926

1

652 30
631 25
594 17
632 26

768 60
571 6
494 12
528 73

1234 90
520 11

1084 38
950 3

1029 17
890 51

546 70
1119 39
487 14
646 35
533 37

1367 ; 77
754 20
248 459
813 48
732 ' 38

The rise in prices is stimulating 
commerce and industry. The port
folio of the Bank of France has 
varied very little; compared with 
the hrst quarter of last year it 
has even diminished, because at that

147 on April ist. Metal output remains 
satisfactory. The textile industries also 
seem to be well provided with orders. 
Industrial consumption presents no im
portant change ; however, that of cotton, 
wool, petroleum, seem to have grown

J
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France] FINANCE PRICES
STOCKS A SHARER.

Index  Nos. of P rices  of

1e

Pt

%

 ̂ * i
=2 fl

CQ fl

%

•jiV u 0j:CO
j
V
o

%

V m

I I
U3

%
|Fre-\Var.

1904-13. 97-5 97-0 114 117

1919
IlstQr.Av 64-6 76-4 170 123
|2nd „ „ 63-7 75-7 171 129
prd „ ,, 62-5 74-7 178 139
Gth .. 61-2 72-8 221 147

1920
pLstQr.Av 59-6 692 248 158
^ (1  „ ., 589 66-6 271 178
|3rd 1 ) 574 66-0 236 171
4th „ .. 57-8 66-7 196 157

1921
IstQr.Av 59-8 661 177 150
2utl,, „ 57-7 63-5 156 146
3rd M .. 57-5 641 147 142
4th 55-7 64-6 147 140

1922
IntQr.Av 58-1 66-1 135 154
hid „ ,, 58-9 69-2 123 131
5rd If II 61-0 73-2 128 135

t̂h II ,1 60-2 72-0 148 143
1933

IstQr.Av 59-6 70-5 168 154
2ntl II II 58-7 70-9 163 154
3rd II II 58-2 71-2 185 163

Hth II ** 55-9 689 174 166
1 19M

53-7 64-9 184 175
1 FEB. ... 55-1 66-9 179 186
1 M AR... 58-2 660 185 162
1 APRIL. 55-6 65-4 158 160
1 MAY.... 54-5 62-9 156 164
1 JU N E - 54-3 620 149 161

1 JULY.. 54-6 64 6 150 169
1 AUG.... ! 64-8 64 9 151 170
1 SEPT... 54-7 63-6 147 171
1 OCT. ... 51 9 60-5 149 175

NOV.... 51-6 54-6 136 164
DEC. ... 52-0 482 120 162

1 1925
JAN..... 49-7 52-0 124 162
FEB. ... 49-4 48-3 117 151
MAR... 48-8 48 1 IIS 153
APRIL. 46-5 504 109 143
MAY ... 45-8 51-3 109 143
JU NE.. 45-0 461 103 140

JULY .. 43-4 51-2 114 152
AUG.... 47-8 53-4 122 154
SEFF.. 48-6 52-2 116 153
OCT. ... 45-0 51-7 111 154
NOV.... 47-5 48-0 106 148
DEC. ... 45-7 42-0 104 157
1926 ;

JAN. . . . j  
FEB.

50-5 48-5 109 185
50-6 507 113 178

MAR....; 49-7 50-9 116 173
AFRIL.f

1
47-5 50-3 n o 166

a

Mn.f.

U
00

M n.f

EX CH A N G E 

M onth ly

184
1907-
1913.

988
899
184

1515

2100
1699
2(1
665

DANK O P PR A N C E. 

! C u rren t AecounU.
Sum of Debits 
! am i (Tredits.

00 : 
M n.f.'

Q

WHOLESALE.

per
kilo
OOOf

03

Index Not. 
for

b.

%
12 I 25-2 5 1 t 50 100 100 647

26-2
29-1
33-2
38-7

47-8
56-7
501
563

559
496
48-2
540

1408
1091
232
800

121 50-1 
112 49-2 
130 i 66 0 
164 ’ 63.2

5- 55
6- 23

327
342

7-66 353
9-58 372

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

370
377
385
384

380
379
369
367

190
218
248
325

2760
3280
2890
3110

3-44 99 100 , 100 100

407 , 
495 . 
450 I 
536

i 35 
3630 
3250 
3490

470 
433 
374 . 
399

3240
2910
2800
2580

3250t 
257 
597 
326 
494 
808

255
130
501
470
386
419

333
122
171
607
258
208

265
356
361

737
710
78- 5
79- 5

15- 7
16- 3 
17*5 
180

91-2
97-5
932
71-2
75-6
82*5

398 
386 ' 
395 ' 
452 '

597
588
620
728

2320
2350
2220
2170

6 9-2 
81  

5i| 8-82 
8-80

4*

»*

I

487
466
478
567

724
729
741
876

2144
2048
1968
2070

21-4
226
21-7
16-4
174
191

I

252
250
240
245
220
271

85-5
82-5
841
85- 8 
87-3
86- 9

19-6
18-4
18- 9 
191
19- 0 
18-5

387
389
399
399
397
397

649 
729 
791 
617
628 I
610 i

696
926

1010
923
864
904

- 2569 
I 2229 
I 2896 
i 2481 

1917 
i 2003

7-63
7- 42 
8'38
8- 95

Year 19 13

408

342 , 321 
329 ; 322 
356 331 
403 368

560
510
458
418

470
470
449
444

384
380
518

318 339

,10 55 
...1018  

11-54

250
257
290
300

tt 11-82

368 
14 16 
13-93 
1083
11- 43
12- 93

239
247
292
279
254
339

295
243
247
398
421
464

886
90-4
92-1
92-4
94-1

102-0

I

18- 5 
189
19- 3 
19-3 
19.4 
21.0

103-5 
103-6 
102-8 
109 2 
122-6 
,129-6

373
378
475

128-8
132-4
1358
143-3*

213
21- 3 
21*2
22- 5
25- 3
26- 7

402
403 
402 
406 
405 
405

557 ;
528 I 
517 '
550 ; 1038

884
878
:v}-:

610 ! 937 
613 1087

408
408
409
430 
428
431

523 942
613 1007
587
532
571
683

964
988
953
973

445
448
456
469
479
496

579
556

989
966

605 1051 
744 1062
872 11173 
895 ; 1296

26- 5
27- 2 
27-9 
29-5*

513
510
517
524

760 1131 
838 1221 
784 1159

Provisional I  Includes 8000 Mn. francs for devastatod areas.

FINANCE.
Value of Stocks and Shares. 
Clearing House Returna— 
Exehangea.-~
Bank of France.—

PRICES.
Wholeeale.—
Rataii.-

Index  num bers for end  of m onth  till P eb ruary , liMS. subeequeotly for 10th of m onth.
T o ta l c learings du ring  th e  m onth  a t  the  Bainkers' C learing  House of P aris.
M onthly average of daily  ra te s  in P a ris . (In 1919. m ean of m onthly m axim um  and minim um.) 
As on la s t F rid ay  of m onth, except D ebits and  C redits, whicli arc based upon daily arerages.

RETAIL

Index Nos. 
(Paris) 

for
—

9)

_% %

100 
July. 
1914 191'

2182 j f t 13-03 443 479 445 5U 360
1917 11 * *

1 tf 1193 423 475 439 506 566
1746 If 12-73 443 484 448 517 1 374
1773 If 13-23 473 495 454 533 363
1937 ft 13-13 443 502 457 542 390
1970 7 12-83 423 505 455 550

*

404

1978 ft 12-83 423 513 465 556 408
1929 ft 13-23 433 513 466 556 410
2041 ft 13 33 443 512 459 559 415
1925 11 tf 13-33 433 511 458 558 409
1923 ft 13-03 433 518 479 554 418
2118 1i ” 13-93 473 541 496 582 422

1

2494 '' 6 1433 493 555 507 596 421
2352 1

t
1 It 1453 503 555 500 604 423

2117 If 14 43 523 554 491 609 431
2261 If 15-23 543 570 490 640 433
2485 II 16-90 573 603 509 684 444
3250 : >* 1910 633 630 537 711 463

3153 1 1 1 18-40 623 631 542 709 480
2869 ! f 1 18-70 613 634 546 710 496
2673 1 If 1920 613 629 547 702 497
2687 St 20-33 655

367

377

366

390

401

421

503

Index  calculAted by the  S ta tistique  O^n^rmle de la F ran ce  for 45 oocmoodiiiee a t  the  end of the  m onth.
Index  for P a ris  ca lcu lated  (1) for IS com m odities by the  S tatistique QAo^rale during  the m onth, giTlnf each 
com m odity a  w eight corresponding to  th e  consum ption of a  fam ily of four persons: Ki) fur a il expenses o< a 
w urk iog-ciau  home according to the  ^ r i a  Commiaalon on the  Coat of Lielng,

A.

A
^  •

'  ■ ■
1 •

1 •  1

.  - i  -

. . f
j  >  '- 1 ^

III

IL

\

.A*



0>“=

^AIL

far

C ^

» i MS
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[France

PRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
IM PO R TS

V alues a t  1919

Mn.f. Mn.f I Mn.f.

' E X PO R T S.

Official Prices.*
£ cn
*5 V

• MA) z
*3 'SA %

W c
c  o 

• t- fc
C9
s

G
5ecdd

«
M n.f. 1 M n.f. M n.f. M n.f. If

3125
3157
2781
2739

1780
1686
1808
2572

PreAVuil 541 
1904- 13) . '

1919 ’

IlstQr.Av 2469 
2nd „ 2902
13rd ,, ,, I 2817 
•th ____:3744

1920
IlstQr.Av
l2nd
ird
■ih , ,

1921
IlstQr.Av 
[2nd ,, ,, 
ird „ .. 
th ,, ,,

1922
IlstQr.Av 
|2nd ,, 

in i „
•th ,, •. I

1923
IlstQr.Av 
[2nd ,,

<n\
l4th „  „

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

105

742
870
859

1097

333 , 103 474 65

857
760t
666t
630

396
433
560
679

♦ *
91

1756
1802
1950
2460

400
475
487
572

I

99 99 1

2325
2572
2621
3352

541
583
618
748

938
1146
1096
1737

789 
886 
862 : 
910

555
701
979
725

Im - ' Ex- 
ports. ■ ports

iM n.M etr.T ns.

O U T P U T .

Steel

000 M e tric  T ons.

S H IP P IN G .

TonnaKO of 
Ships w ith  
Cargoes.

Mn.
Tons

O
Mil.

T ons

c;

Mn.
T ons

135 274

1431 ' 
1476t| 
1232i 
1394 *

858 , 1501 ' 
936tl 1891 J 
815ti 2101 I 
714 1962 :

139
155t
220t
241

431
505
660

1152

897 
816 : 
921 

1498

487
440
327
395

1823
1777
1687
1896

357 . 
409t

1006
1116t

370

431
475
443
503

1010
1020
1128 . 
1524 ■

346 
306
334 
364

1790 
1915-)

136
134-I-

1617
2141

454 
479t

144.
215 ; 739

1365

1217
1143
1117
1210

1200 
150U 
1052 ■ 
1188

1442 
1631 I 
1644 
2295 i

341 , 2166 
357 i 25774 
355 i 2467 
399 2956

224
261I
250
317

2888
3714
3622
3292
3177
3179

555
623
760 
668
761 
776

1999 
2629 
2395 
2164 
2004
2000

334
462
467
460
412
403

2700 
3918 
4555 
4027 
3360 

■ 2922

300
386
416
347
269
279

631
790t
715
932

JULY. 
AUG....! 
SEPT...1 
OCT. ...I 
NOV.... 
DEC.... 

1925
JAN. ...i 
FEB. ...' 
MAR.... 
APRIL. 
MAY.... 
JUNE..

3100 i 
3072; 
3157 
3398 ' 
5415 
4118

833
824
773
804
770
759

1874 
1883 i 
1988 i 
2180 
2210 
2811

393 3014 
365 I 2967
396 3184 
414 ! 3532
435 ' 3433 : 
548 ' 4042

273
262
304
352
383
426

698
1129
1197
1072
847
715

706
672
722
777
895

1102

3173
3546
3507
3051
2969
2991

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

1926 
JAN. . 
FEB. . 
MAR..

3034 
. 3297 
, 4317 
. 4476 
.j 4574

641 
634 
605 
611 
561
642

2237 ' 
2266 
2255 , 
2000 ' 

1977 ' 
1932 ,

395 3563 
446 3595
467 1 3762 , 
440 3558
431 1 3640 ! 
417 ' 3506

322
287
265
287
239
253

. 5446 948

659 
779 

1431§| 
902 
801

1964
2121
2444
3076
3272
3938

411 I 3484 
397 3258 
442 3850 ; 
498 4375 
501 4193 
560 4629

. 4483 

. 5245 

. 5095

794
921
917

3206
3676
3450

483

281
220
311
362
376
423

930
1021
1084
966
956
933

1311
15251
1502
1708

1702
2403
2742
2608
2244
1928

2035
2033
2158
2403
2155
2514

2311
2287
2413
2305
2445
2320

3868
648 4409 
728 ; 4961

341
349
423

936
905

1116
1150
1205
1360

2267
2133
2423
2863
2612
2846

1099 2428 
1306 2754 
1383 3155

2-89 1-24 3346 540 374

2-23
2-67

17
•23

2185 
1348 j J 168 167

3- 04
4- 87

•29
117

1621
1956 ! ® 197

3-44 79 1819 199 192
3-93 1-05 1656 1 224 201
4-67 1 14 2289 . 323 277
4-79 1-30 2337 ! 359 317

3-04 1-20 2248 ' 295 261
2-32 1-24 2241 1 287 249
2-91 1 13 2372 255 230
4-39 1 76 2553 1 284 280

3-99 1 55 2575 340 333
417 1 71 2485 414 349
4-29 212 2577 446 391
4-68 2-16 2749 510 418

403 207 1 2804 369 338
4-54 1-73 1 3082 1 391 390
4-91 208 1 3245 468 433
4-84 2-38 3440 j 538 498

3-93 1 77 1 3680 1 586 541
4-39 2-33 3568 1 590 555
4-82 2-48 3690 I 640 573
4-92 2-50 3565 1 651 567
5.49 217 3616 658 598
4-58 2-47 3424 639 555

5-41 2-32 3708 1 636 565
4-46 2-50 3618 ' 656 582
4-73 2-71 3755 i 641 598
4-66 2-68 4017 : 660 609
4-36 2-95 3599 1 634 658
4-73 2-51 3770 6651 605

3-52 2-33 4084 1 669 608
3-97 2-84 3731 657 569
3*95 2-71 4056 1 689 607
3-66 2-30 3835 1 686 587
3-82 2-43 3754 706 596
3-73 2-58 1 3799 703 600

3-71 2-44 3851 1 724 625
3-81 2-29 3791 713 617
4-65 2-67 3967 717 632
4-64 2-45 4186 739 668
3-96 2-54 3994 740 647
4-01 2-65 3999 1 7481 659

3-63 2-27 4161
1

763 661
4-15 2-75 4005 707 630
3-95 2-92 772 726

2-24

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

1-71

2-20
2-13
2-57
2-71

114
117
1-60
1-73

r a i l w a y s ! E M P ’T .

>» ^ Nos. (oiind 
w ork as % 

of those not 
found w ork.

M n.f. 000. I % %
I

902 34

200
1- 96
2- 48 
2-68

153
1-73
1-97
1-97

2- 48
3- 04
3T3
316

1-80
2-30
2-43
2-39

2- 98
3- 68 
3-92 
3-55

2T7
2-71
2-75
2*58

2'93
2- 83
3- 43 
3-43 
3-97 
3-64

3-85
3-75
3-85
3-95
3-55
3-41

2.24
2.05
2-47
2- 51
3- 09 
2-98

3-24
302
3-44
3-77
3-94
3-89

2-95
3'17
3T1
2-95
2-61
2-52

3-93
416
3- 47
4- 11 
3-60 
3-42

2-59
2-44
2- 76
3- 02 
3-40 
3-27

3-34
3-03

3-62
3-22
3-39
3.41
2-90
2-81

2-82
2-43

Total
4-80

1

6-51
1

6-43 i
1

5-49
1

414
4-77
4-83
5-74 118

6-00 108
7-8ll 115
8̂ 07 128
8-50 129

7-23 118
901 125
8-85 136
8*80' 134

7-87!

9-60

9-68

9-62

118
126
144
154
152
158

160
169
168
164
157
154

98 !

6

153
164
162
166
159
168

173
183
192
187 
175
188

178
194
197

133

300 160 : n o
29-8 180 123
35-3 163 109
36 5 1 97 65

34 2 39 25
35-2 60 36
37-0 105 53
43 1 136 59

41 7 125 1 65
42*3 207 113
44-5 251 160
48-8 j 229 135

49 7 ' 218 126
49-7 1 298 197
49-3 I 332 217
530 I 267 162

50-3 1 221 116
53-5 1 230 139
54-8 260 164
51-9 278 183
51-7 303 198
51-6 325 ; 198

50-8 342 215
51-8 348 218
54-0 367 246
56-7 285 183
55-9 240 146
55-9 232 137

53-4 200 111
55-1 181 i 113
64-8 175 ' 115
51-5 212 133
51-1 232 138
51-6 282 159

49-9 274 163
51-8 298 180
55-6 1 336 222
58 2 289 196
57-5 229 139
55-7 ! 226 133

530 221 119
57'7 241 135
58-6 256 155

* From  January . 1 9 ^ , Im p o rt figures a re  based upon d ec la red  values. E x p o rt figures a re  based  upon 1919 ofTicial p rices  u n til M ay, 1922, then  
1921 official prices. Since Ju ly , 1922, an  estim ate  h as been m ade in  a ll cases allow ing for increased  prices.

J Im ports and  E xports registered in  A lsace-L orraine in  1919 w ere n o t included  u n til D.^cember, in  w hich m onth  to ta ls  for th e  w hole y e a r  
w ere included. t  Average of two m onths. § Includes g rain  received  e a rlie r  in  the  year.

TRANSPORT.
Shipping.— Tonnage of ships of a ll na tionalities en te red  an d  c leared  (w ith cargoes) d u rin g  the  m onth .
Trucks.—Daily average num ber loaded on a ll th e  p rinc ipa l railw ays (including S ta te  railw ays b u t n o t includ ing  those  in  A lsace-L orraine). 

tMPlOYMEHT.
N um ber of applican ts obtain ing work th rough  the  public labou r exchanges during  th e  m on th , as a  percen tage  of those s till n o t placed.
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France]

PRICC«/10M£TAL SHARES

WHOLESAie PRICES

1 9 2 2 1 9 2 3 1 9 2 4 1 9 2 5 1926
i (1 1 1  1 I 1 j 1 1 i 1 , . 1 1 1 1 ' : : n î i 1 I 1 1

' 1 R A T I O SCALE
— :— T I  ; 1 ' 1 1 , 1 ! ;

5c&le of
>NC?£/‘SE5 

'*/5b% -

/ % « Ra w  m a t e r i a l s

.Q

A y
NEW YORK EXCHANGE

iov.

SCAlt 4
OFO^SFl

.to: C

RAILWAY TRUCKS LOADED
1

i ! . : ; , 111
1

1 1J 1
1 9 2 2 1 9 2 3 1 9 2 4 1 9 2 5

J j_ i
1926

considerably, but it may be for stock 
rather than actual consumption.

The labour situation remains satis- 
from the ooint of view offactory trom the point oi view 

vacancies, but claims for a rise in w'ages 
become more pressing on account of the 
rise in the cost of living. The Paris 
retail index number has risen 19 percent, 
in a year; in the provinces the rise w'as 
rather less. The Paris cost of living 
index has risen (juite as much, and the 
movement had not weakened in March, 
contrary to the usual seasonal change.

Also the span betw-een this index and 
the wholesale index narrowed in March 
after having widened greatly.

Has** 19CW-13 = 100. 1 \Vhole.«ale 
index

KeUil
index

C’ust uf 
Diff. Lirin^.

(Fariii) ! iParia)(

IhI Ouart»T, 1925 560

.

411
;
1 386

iHt Quartfr, 1926 
February, 1926 .............

689 491 ysi- ' 451
692 495 /jc ; —

-March, 1 ^  ............. 687 497 —

In spite of difficulties aggravated by 
the new' taxes, savings bank deposits have 
increased and greatly exceed withdrawals.
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GERMANY.
Information coninuinicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LOTZ iMunich) and Professor von SCHULZE-GAEVERNITZ (Freiburg)

R E V I E \ \ ^ THE FIRST QUARTER 1926.

O X E V  C redi t  and F i nances .
T I  The economic dej)ression which set 

in at the end of 1925 persisted 
during the first quarter of the new year. 
The effect was very evident in the money 
market where the demand fell off consider
ably owing to the slump in trade and 
industry. The greatest fall was in the 
rate forday to day money which frequently 
could not be placed at all. Monthly 
money rates also declined considerably 
and the private discount rate fell to 5 per 
cent, and was only kept from falling lower 
because no extension of demand was 
expected from a reduction. The rates for 
trade bills were also depressed since the 
supply was much below the demand.
The Reichsbank could not ignore the
general tendency and twice (18 January 
and 26 iMarch) made a reduction of i per 
cent, in its discount rate, which now 
stands at 7 percent. The Bank loan rate 
was reduced over the same period by 3 
per cent., since a return has been made to 
the earlier practice of fixing this rate only 
1 per cent, above Bank rate. The policy 
of restriction of credit which the 
Reichsbank believed it necessary to main
tain during 1925 has become superfluous 
this year ; on the contrary the Bank found 
itself unable to rediscount bills with other 
public institutions possessing funds 
because it had not sufficient material at 
its disposal.

Advances to industry have declined 
consistently during the first <juarter, in 
accordance with the shrinkage in the 
volume of business; on the other hand 
the Reichsbank has been able to increase 
its gold reserves considerably. So far 
as is known the Reichsbank is taking 
the precaution of providing the same 
proportionate cover for the Rentenbank 
notes in circulation as for the Reichsbank

notes. In spite of the decline in rates 
the ease in the money market has not 
disappeared and it is expected by many 
that a further reduction of the official 
discount rate will soon follow. Whether 
this will be accorded depends largely 
upon consideration of the effect on 
foreign credits, which will naturally be 
checked if the stimulus of high interest 
rates is removed. The ease of the 
money market has resulted in a revival 
of interest in internal loans, so that 
there is a possibility of the municipalities 
and other public bodies again floating 
loans. Also real property credits, which 
were practically unobtainable last year, 
are again reviving.

The deposits of the large banks are 
not increasing judging by the bi-monthly 
balance sheets for the end of February : 
the reason for this may be found in the 
economic depression as well as in the fact 
that the interest allowed has been cut 
down too much. Up to March the rate 
allowed was 4 per cent., and after that 
only 3 per cent.; so that depositors in 
many cases prefer to put their money in 
high yielding gold mortgage bonds.

Easy money has reacted favourabl^^ 
on the Bourse during the first quarter 
and initiated a strong upward movement. 
The Securities Index has risen by almost 
one-third, although it should be remem
bered that very low levels were reached 
in December. Shipping shares benefited 
most on the prospect of the release of 
property sequestrated in America, but 
mining, chemical, engineering and electri
cal shares rose considerably, and even the 
bond market showed large increases, 
especially in the case of the gold mort
gage bonds. The same is true of pre-war 
bonds, and the price of old loans almost

!
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Germany] FINANCE, PRICES and WAGES.
STOCKS A SHARES.

§ ll

C ap ita l 
IsBueii hv

i ' “ 1
w|l -IS

A0
0 0

lyi 0
M ks. M ks.

% Mn. M n.

BANKING.

R oiohsbnnk.

Mk6.
OOOMn

V

M ks. 
00 Mn

N ote C ircu la tion .

i
ir§-t || 6

Prc-Wnr
Average

1922 
JA N . .. 
FEB. .. 
MAR. 
APR... 
MAY .. 
JUNE
JULY. 
AUU... 
SEP... 
OCT. . 
NOV. . 
DEC.

1923 
J A N . .. 
FEB 
M.AK 
APR. 
MAY 
JUNE.
JULY
AUG
SEP...oerr..
NOV..
DEC..

1924 
JA N . . 
FEB... 
MAR.. 
APR.. 
MAY.. 
JUNE
J l ’LY
A UG. 
SEP ... 
OCT.. 
NOV.. 
DEC..

1920
JA N ...
FEB..
MAR..
APR..
MAY..
JUNE
JULY 
AUG.. 
SEP'I'. 
OCT.. 
NOV..- 
DEC.. 
1926 

JAN ... 
FEB... 
MAR... 
APR... 
MAY .

100

160 
11-3 
22-6 
28 5 
39-4
26-9

35-8
38-6
31-5
23- 3 
202
17- 5
18- 5 
24 1 
253
24- 8 
263  
30-8

36*7
36-3
55-0 
33-0 
30-7 
27 1
26-4
24- 3
25- 7 
24-5 
22-4 
21-6

24-0 
26 4 
28-0

2402 
948 

1197 
1284 
1167 
1380
979 

1589 
1183 
1522 
1999 
3257

5244 
7081 

16646 
17312 
L6811 
130300
leoToo
14170C 
79820C 
67Mn. 
3812..

Imh.Qo 
7-8 
3-5 

38-0 
131 
16-4 
14-9

10-8
23-2
15-7
60-7
12-7
5 0

5729 
2250 
3158 
3525 
4725 
5316
2755 
4482 
2997 
4157 
7195 

19623

29156 
28864 
48813 
72191 
62635 
79600

120800 
225800 

2-57 Mil 
144 .. 
7594 Md

54-0
310

1481
38-1
62*5
27- 7
75-4
190
28- 9 
47-4 
52-6 

553-8

66-2
24-5
29- 8

243 
376 
474 
789 

1464 
2079

3828
7444
7268
8177

13345
28375
76624 
-823III 
22-6 
3150.. 
764Md
1604 „ 
Mu.G 
1633 
2270 
2836 
2965 
2948 
2105
2155 
2292 
2539
2974 
2994 
3587

3936 
3637
4095 
4166 
4103 
4302
4609
4433
4382
4650
4216
4398

4177
3886
4411

175
235
228
228
245
260
279
335
518
855

1704
2766

4165
8947

16739
27298
37747
54133
15 Mu- 

•92 
14-1 
552 „ 
571 Md
2589,,

old Ala
322
268
314
364 
371
365
332 
335 
310
■ 559
750 

1132

984
929
992
860
787
717
766
926
815
786
833
765

860
673
874

1007

Paper
M arks

OOOMd .
Aug.,
1914
4-5

F or

124
128
140
150
162
180
203
252
332
485
770

1293

1998
3613
5518
6546
8564

17291
0 04 Mu. 
0-66 „ 
28-2 „ 
2497 
-40 Bd.
■50

rkn
480
590
690
780
930

1100
1210
1390
1520
1780
1860
1940

1900
2110
2310
2450
2610
2470
2530
2590
2650
2800
2770
2960

2649
2822
3160

Q ld.M ks
OOOMn.

Mks.
OOOMn.

Mks. to 
8

1921 fi<j\ur€i u e

270 
277 
281 
289 
300 
312
329 
356 
528 
121 

1164 
2092

2781 
4628 
8274 

10291 
12901 
24900
.06Mu. 

1-24 
46-8 
7000 „ 
97 Md

%
July, 
1914 

4-21 3-15

WHOLESALE. RETAIL.

U m Index Nos. of Index Noe. of
£ « | Pricee of Prices of

B A MM i B 0
1

1
| 2 |  ^  c 1 £

i
► B

“ 1©sg 0 J

00 Mkn
Mk$. < 8 ^0p. Kg.^ MsTon

REAL
WAGES,

i i

«t

earlier

203-7
to o l
rr7-̂ i{

tS 6 t
3108
4300
1040 
1 
t
7615 
74i6

815

8upp lemen\ts.
3-75 
3-81 
387  
390 
3-94 
3-97

1263 
1295 
1248 
1293 
1357 
1332
1301
1283
1282
1279
'i Dial 

Debt iiu- 
foreisn 
loans

iim  
J0500 
tOS75 tim 
41300

urnoo
•2 Mil. 
2 7

iJO'4 ,, 
3760.. 
.2-52 Bn

4.2 „ 
G. Aiks 

4 2 
4-2 
4-2 
4 2 
4-2 
4 2

4-03
4-64
6-75
6- 75 
6-62
7- 62

4-89
4- 98
5- 05 
5-08
4- 98
5- 18

4- 85 
4 92
5- 06

2888t
2820
2816
2782
2714
2604
2577
2527
2497
2439
2420
2414

2339 
2334

1125
895
850
752
621
616

10-0
11-0
9-7

10-5
100
8-5

797
751
914

1164
1343
1660

2092
1998
1871
1302

81 
142
455 
395 

1020 
1625

1393 
8050 
4525 
4275 
6097 

115275
1000 
2Mu| 

2 3 .. 
156-0 „ 
30-0Mdl
I1I6O 
.LMks.' 

85-7 
87-5 
96-0 
935
90- 7 
89-1
885
91- 0 
95-5
970  
98-5 
95-6

93- 0 
955
94- 8 
93-5
93- 3
94- 3
96-5
95- 8 
985  
980 
98-0
96- 3

94-5
93-0
91-7
90-0
88-7

1 1

38 42
43 46
52 54
63 67
66 74
70 78
83

137 J40
292 291
386 432
890 i 945

1448 1674
*

1758 2054
5550 7159
5360 1 6770
5360 ! 6427
7003 8237

12575 14960
37683 39896
235000 284000
2 65Mi> 3-06 Ain
n o  .. 183 .,
41028,, 49071,,
1687 Bn 1617 Bn

l-55r 1 l-47«
1 49 143
1-56 1-47
1 52 1-52
1-49 1-52
1-31 1-43
126 1-34
1 21 1-30
1-24 1-32
144 1-39
1-39 1-38
1-37 1-41

1-42 1-46 '
147 1-45
1-46 144
1-38 1-42
1-36 1-42 (
1-36 1 41

' 1-42 1 43
1 40 1-43
1-40 1-44
1-40 1 44
1-28 1 44
1 41 1-44

1-42 1-44
1 39 1-41
1-34 1-39
1.33 1-38
1-33 1-36

1034
2406
2627
2764
I352I
6979
28900$ 

44 Mil 
14-2 
692 
-22 Bn
1-16 „

41

J a n . ,
1914
265

1913
100

4-39

6 19 

830

1115 

27 05 

7175

181

842

3862 

445080 

13003 Mil

U-23 

1-10 

110

110 

112
122

128
1-38

1-40
139
1-38

1-29

1-28

\ M n. G oldm arks a fte r November! 1023.
t  S hort Money In d ex  fur Jan -. Feb-. M arch ., 1923 was 7*S0. 8*80 H'75 
I A fter Ju n e , 1923, new index, includinff clo th ing .

^  C alculated in Goldmarks. 
'  1st of M onth.
••  New Index-

• J a n . .  1914 - 1 .

N O T E S  A N D
FINANCE 

Share Index -  
Capital ItauM .— 
R e lch tb a n k -C le a rin ta —

Outside Deposits 
Note C ircu la tion .->
F lo a tin I Cebt.—
New Vork E x c h a n g e -  
Short Money Index.—

PRICES.
Wholesale

S ilver
Food and a ll items. -  

ReU il
Reichs Index.—
Elsas Index. —

W ACE8-

Index N um bem  for m iddle of m onth. 
W irtschaft und S tatU tIk.
W lrtfichaft iind S uuistik . 
tiecoud week of m onth,
Fm l of m onth.

W irtseb sft uiid S tatistik

9 s ^ /

M onthly A verages till Jan u ary , 1922. subsequently ra te  on 16th of m outh . W irU chaft und S tatisuk. 
A verage of 3 inoiithR* ra le , daily  ra te , deposit ra te  and  Reiohsbank rate , on first of m onth.

1st of m onth . F rankfu rt-am -M ain  M etallgeselU chaft.
Index  N um bers for 1st of m onth. W irtschaftekurve d e r F ran k fu rte r Zeitung.

E xcludes clo th ing  until a f te r  Ju n e , 1923. F o r m iddle of m onth. E lldjenst des am tlstischen Reiehsam les. 
Includes clo th ing . F o r  1st of m onth . Indexciffero liber die K oitso  d sr Lebsnahallnng.
W irtsch afi und S ta tistik . W eighted a rc ia g e  for skilled w o rk e rsJn j_ o eo q g a tlo n i_ A T erag e Jo ^
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TRADE, TRANSPORT, EMPLOYMENT.
E X T E R N A L  T R A D E . O U T P U T

IM PO RTS.

er I

W eiph t in  0000 J le tr ic  Tons.

E s tim ’d  value! 
in G old M arks

W

Mn, Mn,

I 0000
j M etric  

Tons*

H A M BU RG .

a
•

T onnage
co S

m'O %

cn ud> u
c

C Do
a 6

000 000
M etric M etric 000 000
Tons* T ons. Tons. Tons.

S H IP P IN G .
CA

M n.M

U N E M PL O Y M 'N T

000

P e rc ’t ’ge of 
T ra d e  U nion

Members*

A A  .

a 'S o i

c
O

% O '/r>

I’re-War
Average 607*

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

231
148
265
289
581
403

JULY...
AUG.........
SEPT........ocr......
NOV..........
DEC.........

1923
JAN...........
FEB...........
MARCH..
A PR IL.....
MAY.........
JUNE......
JULY........
AUG..........
SEPT........
OCT..........
NOV.........
DEC.........

1924
JAN..........
FEB.........
MARCH .. 
APRIL .. 
MAY 
JUNE
JULY . 
AUG....
SE PT .. 
OCT. . 
NOV. , 
DEC.

1925 
JA N ... 
FEB. 
MAR 
APRIL 
MAY.. 
JUNE

480 . 469; 
483
555 I
455
432

614*

For 1921 fig

203
175
215
218
209
188

nres s  ee ea>

397 , 
404 I 
420 
478 
389 
377

473
317;
522
640
401
481 ■

lie rS

934 850

U2>plr metits.

330 
360 
563 
508 
565 
565 '

325
298
324
327
416
428

1474

416 
412 
342 
291 
337 i 
285 '

370
368
298
248
294
232

685
545
422
532
536
590

336
255
291
291
255
423

564
446
503

311
361
436

266 i 
274 
248 ’ 
255 
300 
320

436 . 565 
434 1 514 
492 561

312
208
293
333
489 109 
508 86

462
401
443
454
420
482

207 12 75 5 ; 41 29 568
218 14 79 8 1 39 32 ! 719
197 10 , 86 1 9 46 31 695

' 195 i 10 102 15 56 31 803 I
1 239 13 , 107 20 55 32 870
: 265 20 f 92 ' 14 47 30 753
: 261 13 120 ■ 24 I 63 32 556 i
1 165 7 130 , 21 74 34 448

239 ' 10 129 ! 16 80 32 623 1
244 i: 12 152 ' 16 98 38 856
368 ; 11 222 1 19 155 48 1048
396 25 297 ‘ 28 206 62 1309

372 20 317
i

19 250 48 : 1372
328 7 226 ; 19 162 44 i 1125
371 10 290 21 219 50 1111
377 10 284 21 216 46 1081
343 12 ^ 342 1 21 269 52 1084
385 15 312 : 27 252 43 1072

431
466
457
482
516
475
573
589
564
612
643
740

JULY . 
AUG.... 
SEPT. .
OCT.....
NOV...,
DEiU...

1926
JAN.
FEB.
M.AR.
APRIL

484 102 
527 I 113
418
404
382
332

283 
304
284 '

368
402
323
324 
317 
270

350
354
342
304
325
324

231
247
229

323
366
383

284 
290 
275
285 
248 
239

697
631
711
672
732
688

1217
1146
1542
1129
1212
904

910 981 1182

959
1021
1016
1075
1046
968

875
716
969

1112
1244
1287
1065
1171
1208
1272
1046
1041

y Av. 
! 519

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

879
973

1083
1044
262
910

1127
1080
1139
1194
1069
1123

1181
1136
1075
1389
1526
1238

234
286
293

1180 1303; 
1104 
n i9  , 
894 ' 
765

746
728
780
851
797
798

1193
1054
1141
1036
1044
989

1256
1281
1262
1496
1385
1467

733 , 802 
721 ' 788 
687 > 927

1124
1106
1136 
1195 
1119
1137

1395 
1276 
1450
1396 
1607 
1393

1119
1061

886
766
735
742
760
717

689
631
717

1031
900
878
929
876
764

1446
1439
1284
1412
1303
1292

$

791
816
949

1292
1227
1296t

1203

838 3636
742 3736

1034 5838
1100 7638
1326 9413
1256 11115
948 13357

1420 15436
1266 22080
1238 52894
1081 87264
1095 213119

1104 308660
1092 353770
1360 457600
1324 459760
1386 540030
1407 842450
1392 2T8Mu
1393 41 „
1436 1982
1111 278 Md.
1420 156-8«[
1574 155-8

1210 171-8
1110 181-9
849 203-1

1602 203-2
1603 187-1
1324 159-8
1308 158-9
1304 167 T
1284 179-8
1443 201-6
1490 215-4
1474 226-2

1445 230-7
1323 228 4
1343 240-3
1495 238-5
1581 227-4
1417 216-5
1452 235-1
1477 233-0
1411 248-8
1432 254-4
1276 230-3
1281 231-6

1287 180-9
1204 185-2

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

1466

152811
1440
1173
703
311
209

28-2
26-5
25T
166
10-4
8-6

240
328
588
519
435
436

529
592
541
467
320
234
196
197 
231 
266 
364 
669

1566t

1498
2030
2056
1943

19-4
22-6
21-9
21-4

; Including Luxemburg. t  Provisional. . •; Mn. Gold marks after October. 1923.
Comparison with earlier figures u owing to occupation of the Custom Houses.

§ Excluding Rhineland after Feb., 1923. ® Excluding Baden. || Unoccupied Territory only from Jan.-Aug., 1924.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W irtechaft und S ta tistik .
S ta te  S ta tis tica l B ureau.
E xcluding  S aar—W irtsch aft und StalistiV ,
W irtschaftsd^enst.
W irtscbaft und S ta tis tik .
Nos. receiving relief on 1st of m onth—R eich sa rh e itsb la tt. T rad e  U nion percen tag es for end  of m onth  
b u t given as for following mo .th  to be com parab le  w ith  previous colum n.

11

19 1 
22-6 
21-6 
21-7
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Germany]
doubled in the first quarter as a result 
of cheaper money as well as the prospect 
of eventual exchange into subsequent
new issues.

The slump in industry has at last 
resulted in a change of taxation policy. 
The principle of taxation ahead of require
ments which in man}  ̂cases involved pay
ment out of capital, has been abandoned, 
and the burden has been adapted more to 
the ability of industry. From April jst, 
among other things, the sales tax has been 
reduced,and the luxurysalestax abolished. 
It is also intended to lessen the number 
of tax payments and thus reduce the cost 
of collection. The projiosai to reduce 
the sales tax from i per cent, to *6 per 
cent, has been modified, and the reduction 
is limited to J  per cent, because it was 
considered more urgent to relieve the diffi
culties of vine growers and to abolish the 
tax on still wines, and the state finances 
do not at present permit of both reduc
tions. The salt tax will not be imposed 
after the first April. Further relief will be 
granted by a remission of the instalment of 
the property tax due in May, so that only 
three-quarters of the 1925 amount of this 
tax will be collected. In the case of
company amalgamations, especially with 
a view to reconstruction, the fusion tax 
has been reduced to-1 per cent. In the 
same way the land acquisition tax is 
reduced on real estate brought in. 
Further reduction of taxation, however 
desirable, must be foregone in view of the 
increasing burden of reparations under
the Dawes Agreement.

P r i c e s .— There was a further fall in 
prices during the first quarter of the year. 
The official wholesale index for materials 
fell from 1 3 1 4  in December to 127*5 
the end of March, and the foodstuffs index 
which stood at 116  in December was 114 
at the end of the quarter and fell tempor
arily at the end of February to i i i .  
According to the Frankfurter-zeitung 
index, food prices fell by 7 per cent., and 
materials by 4 per cent, over the period. 
Probably the official quotations did not 
fully reflect the fall in prices, since in many

cases forced sales have presumably taken 
place at considerably lower levels than the 
official figures. The discrepancy between 
food and material prices has increased 
during the first quarter and the project 
for stabilising rye prices has been 
primarily influenced by this movement. 
Whether this protection of rye prices will 
assist agriculture in the long run remains 
to be seen. It is more likely that a partial 
change-over from rye to wheat, where 
the land is suitable, would achieve more 
lasting results. The cost of living 
declined slightly in the first quarter, but 
it is doubtful whether this fall will continue 
during the second quarter since an 
increase in rents will take place amounting 
to 10 per cent, in Prussia. This will 
bring rents up to 94 per cent, of the pre
war level, 36 ])er cent, of which is 
deducted for the housing tax.

T ra d e  and I n d u s t r y .—The first 
quarter brought no improvement to the 
coal or iron industry and the shortage ot 
markets compelled frequent short-time. 
Scrap prices, which serve as a sort of 
economic barometer, have not yet risen 
above the low level. The situation in the 
chemical and electro-technical industries 
is still comparatively favourable ; but the 
potash industry is suffering from the low 
purchasing power of the agricultural 
community ; also textile industries show 
little activity and even the building trade 
did not expand to the usual seasonal 
extent in the new year. There is no 
doubt that the industrial depression is due, 
among other things, to the working of 
the tariffs imposed last year, which have 
raised the prices of many semi-manufac
tured articles and raw materials above

Thethose of other competing countries, 
building trade especially, which has often 
led the way out of previous depressions, 
is complaining of dear materials.

The balance of external trade in the 
first quarter was favourable, mainly as a 
result of reduced imports of raw materials, 
which is again symptomatic of bad busi
ness. Following the trust agreement in 
chemical industry comes that of the iron

12
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industry. Even if this is justified as a 
necessar-y step in reconstruction, the 
monopolisation of the heavy industries

the consumers affords much 
food for thought.

The figures for Shipping in the Port 
of Hamburg, which declined sharply in 
the last quarter of 1925, showed a further 
decline in the new year. The tonnage 

the first quarter of 1926 was 3*8tor
million tons compared with 4*1 million 
tons in the same period of 1925, a decline 
of 7  ̂ per cent. For the same period 
Rotterdam showed an increase of I2 ‘8 
and Antwerp of 6*4 per cent. The figures 
for the number of wagons loaded daily on 
the railways showed a slight increase 
over the quarter. The figures since the
beginning of the year are as follo\\

1st week 96.700 wagous i>er d
2u(I ................... 105,100
3rd ................... 101.400
4th „  ... 107,100
5th .............. 107,700 ^ * t  f

6th ............. 107,700
7th .............. 107.900 % % 4  ̂

8th ............. 109,600 » % % f

9th ............. 109,800
10th 110.400
U t h .............. 112,700 1 4  I f

1 2 t h ............. 115,600 1 ♦ 1 ♦

13th „ 114,900 1 ♦ I t

E m p l o y m e n t  a n d  W a g e s .— Unem
ployment became more acute during the 
first quarter. The total increased from 
i'5 i\ln. at the beginning of January to 2 
Mn. tor February and the beginning of 
March, and by the end of March was 
still i ‘9 Mn. The improvement in agri
culture and building is partly offset by 
further discharges in trade and industry. 
Money wages were practically unchanged 
in the first quarter, but real wages 
increased by about 2 per cent, as a result
of the fall in the cost of living.

R e c e n t  M o v e m e n t s .— The easiness
of money continued in April and rates 
have again fallen slightly, and the outlook 
is for a further decline. The private dis
count rate, which had declined to  ̂ per 
cent, in the past quarter, fell in April for 
the first time below that rate and now 
stands at 4I per cent., with business

[Germany
scanty through lack of demand. The 
total note circulation was 5062 Mn. in the 
first week of April and 4917 Mn. in the 
second week. Advances to industry for 
the first period of April show a slight

Mn. Stock Exchange 
in the second half of

increase to 1235
values weakened 
April following

the fatecernmg
pessimistic news con- 
of German property in 

America. Good dividends in the brewery 
industry and the expectation of good 
dividends for the chemical trades did 
not prevent the easier tendency on the 
exchange. Price movements in April 
brought a decline in materials, but an 
increase in foodstuffs. Production of 
coal increased at the beginning of April, 
but that of coke fell. In the number of 
bankruptcies there was a further reduc
tion and the daily average of bill protests 
fell to 307 in the last week of March as 
against 828 in the first week, but the fig
ure rose again in the second week of April 
to 696.

External trade in March showed a 
very favourable balance.  Imports 
amounted to 687 Mn. Reichsmarks, and 
exports at 927 Mn. made a favourable 
balance of 240 Mn. Compared with 
February, imports declined by 34 Mn. 
and exports rose by 141 Mn., mainly as 
a result of an increase in the exports ol 
manufactures, whilst manufactured im
ports declined by 11  I\ln.

Unemployment at the beginning of 
April showed a comparatively slight 
decline, but the figures for short time are 
practically unchanged. According to the 
official figures lor towns with more than 
50,000 inhabitants, the number of appli
cants for every ico vacancies was as 
follows :

M en W om en
jtla rch , 1925 253 146
re b i'u a ry . 1926 ... % * 9 892 466
.Maivh, i9 2 6 • 4 « 827 406

To meet the emergency an order of the 
Labour ministry has prolonged the period 
of unemployment relief to 39 weeks and 
for special cases to twelve months.
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ITALY.
Information comiiuinicatcd by Professor C. OTTOLENGHI, of the Royal University

of Turin.

REVIEW  OF FIRST QUARTER.

Th e  chief characteristic of the first 
quarter was the firmness of the lira. 
As far as economic activity is con

cerned, the large industries are working 
with their accustomed rhythm, but the 
smaller ones are beginning to be pre
occupied by a change in the outlook. 
The fluctuations of the franc entail some

movement and the comparison with the 
first quarter of 1925.

IN DEX OF TW EN TY INDUSTRIAL SEC U R ITIES.

1925 1926
i

i

•laiiunry » • i 4 4  € 4 ^ 4 322 314
F tib ru a ry  . . . « « ♦ ^ 4 4 •  4 4 4 4  • 381 295
M iirch 4 ^ 4 4 $  4 4 4 4 # • • 374 288

adverse effect on Italian products and 
foreign customs barriers tend to hamper 
certain exports in particular.

Price movements continue to 
diverse in that foodstuffs are rising 
materials falling.

E x c h a n g e s .—To appreciate the sit
uation of the lira it is necessary first to 
compare the movements with those of 
the preceding quarter and to note the 
slight improvement in the value. Com
pared with the first quarter of 1925 the 
figures are as follows:—

Although these indices relate to securi
ties which have been watered by frequent 
increases of capital, yet considering the 
fall of the currency in which the shares 
are valued and that they comprise in
dustrial companies which are returning 
fair dividends even on new shares in spite 
of frequent capital increases, it cannot be 
denied that there is some disturbing cause. 
Evidently the scarcity of free capital 
prevents any activity in transactions, and 
the changed outlook referred to above 
has made investors cautious and turned
their preference to State bonds.

Dollar In<lox. Stfrlijig  Index.
1
1 Franc Index.

1925 1926 1925 1926 1925 1926

.lamwry............... 461 474 453 473 129

 ̂ • 

93
February 464 476 457 475 128 91
>I ri’h ............... 471 476 462 476 127 89

In the first place should be noted the 
stability of the lira in terms of the 
dollar and sterling, a degree of stability 
hardly achieved in any previous quarter 
of recent years. On the other hand the 
lira has depreciated over the period 
against the two high-valued currencies, 
but has appreciated strongly against the 
franc.

I n d u s t r i a l  S e c u r i t i e s .— We have
noted from month to month the con
tinuance of the decided fall in security 
prices which set in in the last month of 
1925. The following figures show the

It is noteworthy that these have in
creased in value, although only slightly. 
Another fact worthy of note is that 
although the State has restricted the 
power of freely increasing capital by 
stipulating that such increases must 
correspond to the real needs of the 
company, there is a sort of revival in the 
formation of new companies. New 
capital issues which were very meagre 
in the second half of 1925 have risen to 
a high level. The figures were 218 Mn. 
in January, 89 Mn. in February and 
204 Mn. in March, and were distinctly 
larger than in the corresponding months 
of preceding years.

P r i c e s .—The price situation in the 
first quarter presents very interesting 
aspects. We have already noted the 
diverse movements in the two categories 
of prices, and we may add a further

14
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1922 1 9 2 3
: . : ■ 1 I . 1 1 '

R A T I O  1 S C A L E11

.f>o y*-----

\k

1 9  2 4 1 9 2 5 1 9 2 6

^CJ0O'

TH REE REPRESENTATIVE S E R IE S

11 u g
(= HO

I-O'

R-«ce of 20  IrxclustrUL Stocks
Exchanges Cdouas t  Stcbums) 
Wholesale Prices (total)

ll8o

Il6'

lA

12.

vOo\

9o
1 9 2 2

I I ■
1 9 2 3

U
1 9 2 4 1 9 2 5 1 9 2 6

consideration. The prices of foodstuffs 
directly affect the cost of living and thus 
the economic welfare of the population : if 
a corresponding increase occurs in the 
prices of industrial products this is a 
favourable indication, but on the other 
hand a decline such as has occurred cannot

Thefail to arouse some apprehensions, 
decline in the prices of materials reflects 
a diminution in demand, and the increase 
of foodstuff prices is the result of larger 
demand due to the increase of the popu
lation and the higher standard of living of 
the less prosperous classes.

With regard to wheat prices in partic
ular, the price indices for the first quarters 
of 1925 and 1926 were as follows:—

IN D E X  OF W H E A T  P R IC E S .

first months of 1925, were higher than in 
preceding years, because of the shortage 
in the world harvest and in particular 
in the Italian harvest, which was only 46 
million quintals. This total corresponded 
to the average harvest of 1910-14, when 
the population was much smaller, and 
there was great apprehension early in 1925 
lest the new harvest should fail to balance 
the deficit. When it was known that the 
new harvest totalled 65 million quintals 
optimistic views prevailed, and it was not 
sufficiently realised that this high total 
related to a much larger population 
swollen not only by natural increase but 
by increase of territory and also by the 
visitors drawn to Italy by the Holy 
Year.

1925 1926

January
Febimry
Mart'll

740
738
645

724
720
724

In comparing these figures, it should 
be remembered that wheat prices, in the

This explains why prices stood higher 
than in the later months of 1925, and, 
allowing also for the indirect effect of the 
duty on corn, why they were not much 
below the level of the first two months of 
1925, and were higher than in March, 
1925, when the fear of a deficit had 
begun to disappear.
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FINANCE.

KXC H A N O EH .

V'aluc in I ta l ia n  
E ire .

S H A R K S , R A N K IN G .

1913

1919

2 n d
3nl
4tb

1920

2nd
3ni
4th

ft

1921

2 n d
3r.l
4th

»f t«

1922

2 n d
3rd
4th

It

t •

11

«t
1923

2 n d
3rd
4th

t*
ft

1924
JAN..
FEB.
MAR.

# • •
• m i

MAY... 
JU N E ...
JU L Y  ... 
AUt;...
S E P .....
OCT.......
NOV..., 
DEC.......

1926 
JA N ..., 
FEB. ..
MAR......
A P R IL .. 
MAY ...

AUG. 
S E P T .... 
OC'J'. 
NOV. 
DEC.

• 9  ^

9 ^ 4

9  9  9

1926 
JA N ....
F E B .......
MAR......
APRIL ..

oX
eS
OS UQ•%4J6 c 9oc •^1

■ ^ fl■ 55
u

o n • 1 ^O cc Clj M
Mn.

1

% % n*,ri % lire f»*n

1 100 100 100 100 100
(mid

. 122 120 115 147 » Av, 354
149 143 125 154 r 28 391
175 155 118 120 ) Av, 530
224 185 122 120 r 122 589

1
. 327 241 ' 128 142 130 685

381 308 136 138 189 935
393 292 147 119 138 960
522 373 167 106 92

1
1038

\
:  523 413 : 187 100 ) Av. 1084

391 311 1 158 88 i 80 1132
440 332 1 174 97 67 1030
450

4
378: 177 102 80 1152

.. 404 356 180 98 84 960
; 369 337 174 104 148 848
i 431 394 . 179 117 121 901

421 389 ' 167 132 53 1160
4

:  395 ! 380 131 140 64 1175
400 381 136 144 82 1281
411 413 . 133 157 148 1440
436 395 :f1 126 165 50 1549

. 441 !
f
i 385 ' 106 184 132 1540

, 441 ;; 390 101 199 110 1467
, 448 395 ! 108 213 70 1653
, 432 385 138 215 74 1664
. 432 386 130 250 65 1483

442 392 . 120 246 54 1503
446 399 ■ 118 235 105 1533
434 399 ' 122 256 58 1334

400 . 121 263 63 1314
! 440 405 120 280 35 1515
i 442 419 121 301 97 1394

446 430 .
1 125 326 18 1597

461 453 129 322 94 1744
464 457 128 381 74 1498
471 462 127 374 no 1765
467 460 126 330 106 1427
470 470 126 360 105 1550

1 4921 498 124 353 103 1990
■ 524 524 , 128 320 63 2047

518 517 . 127 351 95 1955
472 470 116 311 82 2212
481 478 ' 111 311 47 2059
478 476 ' 98 354 56 2068
475 473 92 332 49 2337

474 473 93 314 218 1960
476 475 ' 91 295 ' 69 1951
476 476 . 89 288 , 204
476 475 11

84 275 :
)

1

R ank of Ita ly

-j «

100
1913)

562
565
652
764

742
816
887
958

914
867
856
894

887
852
866
873

810
770
789
780

829
816
831
832 
837 
914
926
936 
932
937 
919 
925

100
(cu d

827
766
758
774

788
695
750
880

1038
1084
980
926

1286
1232
1212
1148

1225
998
940

1071

1117
1131
1267
1447
1445
1206
1387
1304
1179
1124
1028
979

1135
1097
985

1067
905
831
987
833
806
852
844
804

888 853 
863 812 
876 788

100
1913)

189
197
205
207

210
213
227
235

254
265
277
282

293
303
318
522

381
384
386
390
394
399

^  ^  9

a

274
283
299
331

402
460
469
565

595
612
662
523
722
656

<V

596tl 100

674
629 
599 
598
630 
615
702
495
509
678
556
535

630 I 108

169 
137 i 
104 
194

TRADE.
IM P O R T S .

%
100

121

V O E U M K .

‘ Till 'luno liMl f a c i a l  ralues. then declared  raiucs. t Monthly average 19L2-I.i  Prom  January 192S. data for new Provinces included.

s i  !
•

1

^  !
%

v; •

E X I»O R T 8 .

V O L U M E .

100 100

Revised

%

100

198 47 103

5?

IM  I  _ 
P O B T ^  PORTS

V A L U E .!

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

exclndint 
precioQs 
metals.

Mn. Mn. 
lire. lir*.

100 303

1360
1480
1320
1380

209

I

1930 
2740 
2010 
2260

1740 
1800 
830

930
1060
830

1130

56 : 1370

67 1230 
S3 1350 
41 1140 
59 i 1522

49 ' 1375 009
53 1649 818eu

1246
54 1204 
95 . 1518

82 1166 
90 1561 
82 : 1518
64 1565
65 1547
66 2068
77 1481 
72 , 1468
53 ! 1385
54 1458 

106 1644
75 2495

838 
1103 
1216 
1199 
1095 
1218
842 

1024 
‘ 1234 
: 1547 
; 1414 
i 1775

; 1865
i 2112
' 2589 
: 2600 

90 2442 
85 I 2887

I
1127
1400
1480
1343
1439
1783

1851 1391 
1823 ; 1422 
1696 1605 
1918 1801 
2005 1707 
2442 1784

80 i 1963 I 1116 
' 2250 1356

SOURCES. - FINANCE.
Eiehanges.
Values of Industrial Shares. 
New Capital Invastments 

(Joint Stock Companies'.' 
National Clearing House 

Returns.—
Deposits end Current Ac* 

counts 'Bank of Ita ly . 
Sevlnga Bank Deposils.— 
Bankruptcies.

Official ExchaiiKcs KSazzelta ufficialc del Ueguoh
SetlUng iirices fn)iii the Offti-ial Bulletins of the Milan end Turin Stock Exchaucet.

Bulletin of the BocietA tier Aziuni (Miiiistero dell' Industrie e Commsrcioh Bolletino di Notisie Ecouomiehe

Bulietinodi Notizie Commerciale del Ministero dell' Induitrie e Commercio.

(iazzette ufflciale del Regno.
Bolletino di Notisie Commerciale.
Uffloio della cam era di Commsrolo di Milano.
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55 ISO 
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TRADE.
S H IP P IN G .

Movement of 
M erchandise 
through the 

I P o rt  of Genoa 
I In- Out

ward ward

000 M et. Tons

R A IL -
W.^YS

0000 
Met. 
To's

1913
Average

345

%  «

«  %

« » *  «

»1
«  •

91
« 9
«  *

1919
|lst(^r. Av. 
~!nd I. «.

rii 
I4tb

1920
St Qr.Av. 
\ni\

I3ixl
luh . .

1921
Ut Qr.Av. 
ĵ lid M 
3rd „  
kth „

1922 
list Qr.Av. 
2nd „
3r.l 
l4th

1923 
Qr.Av.

Slid ,, ,,
|3rd ,, 
llth

1924
J A N .....
F E B .  ...
M A R __
A P R I L  
M AY ... 
J U N E

-331

•323
380
279
330
452

347
355

9 1

1 9

« *

443
299
395
523

319
370
402
400

list

J U L Y  
A U G .. . .  
S E P T .  
O O T . ... 
NOV... .  
D E U . ... 

1926 
J A N .  ... 
F E B .  ... 
M A R . ... 
A P R IL  
M AY...  
J U N E

470
493
453
495

394
418
444
466

471
435
567
622
560
550

407
434
466
460
514
445

621
566
526
474
536686

521
537
554
584
494
515

634
654
712
665
511
465

531
496
531
519
531
506

J U L Y  
A U G . ... 
S E P T . . .  
OUT. ... 
NOV....  
D E U . ...

1926 
J A N .  ... 
F E B .  ... 
MAR ... 
A P R IL

477
501
551
482
571
567

548
542
568
595
515
513

560 78 469
496
603

[Italy
PRICES. EMPLOYMENT.

W H O L E S A L E .

M A T E R I A L S .

9h %

FO O D  P R O D U C T S ,

100 100 100

1679
1713
1705
1705

1148
886
633
561

449
480
557
740

859
1213
1075
949

1115
1475
1218
1164

703
521
526
611

570
578
555
517

538
601
589
538
525
513
525
525
513
520
525
551

576
567
576
556
572
614
652
589
540
563
528
538

556
548
551
525

670
492
494
492

863
457
580
751

470
463
448
451

659
651
797
827

832
775
806

1013

451
450
454
448
463
467

1000
918
902
918
935
902

468
469 
469 
473 
477 
506

929
908
848
837
880
902

524 
535 
533
528
529 
528
538 
546 
567 
569 
559 
566

935
989
946
962
9241000

1038
997
946
886
864
855

555
554
543
525

826
783
761

1'S

%

— —TT
£  ^ 'X C

id
^  GkO

1

. =  3  '
So
OS

1

%

%
a

% \

100 100 100 100

390 226
396 229
447 274
742 279

602 1218 283 637
713 1259 287 688
676 892 365 696
722 913 369 811

491 689 374 919
435 558 394 827
431 759 464 723
562 999 475 796

625 881 431 727
652 851 413 699
758 987 436 605
938 940 423 629

685 921 404 676
713 988 408 752
783 1032 340 725
806 991 335 733

847 962 365 738
847 906 376 750
906 925 402 787
906 900 418 825
934 794 409 787
934 750 405 775
934 750 405 762
934 787 431 787
965 762 493 800

1007 750 551 837
1038 762 569 787
1094 762 625 825

1094 781 740 812
1094 794 738 775
1062 787 645 825
1062 762 627 850
1062 787 634 837
1062 906 627 865
1062 969 600 837
934 987 711 825
934 962 673 825
970 975 664 862
971 912 694 837
944 919 707 850

972 912 724 800
940 869 720 787
922 794 724 825

* 866 775 753 850

o

% %

W e ig h te d  In d ic e s  
O tto lenghi.

%

G e n 
era l

In d e x
B a c h i

B a se  
1901-5 
=  100

R E T A I L .

't? c S o o
O « * 2

>>oO

•  w

U N E M P L O Y -
M B N T .

Nos. a t  beginning] 
of m onth

d.S
000

100

534
612
629
696

753
775
744
840

855
643
645
798

720
718
773
768

757
752
700
475

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

503
507
507
509
491
500
523
601
666
583
587
600

600
609
614
616

100

339
749
790
621

621
523
529
596

557
642
551
539

474
474
474
474

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

551
580
580
551
551
551
566
584
608
608
608
608

608
608
608
608

100

365
447
447
480

496
496
472
491

512
512
499
475

467
493
480
437

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

573
538
538
538
526
534
538
638
538
538
526
524

528
532
548
552

100

1072
1307
1166
1071

794
569
575
675

623
685
662
678

647
644
655
692

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

718
734
722
720
715
753
780
750
734
732
709
706

705
684
665
644*

100

531
578
597
649

681
588
595
664

608
594
595 
597

593
611
564
486

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

655
648
628
627
620
627
621
682
694
671
675
688
682
681
693
709

100

706 
811 
774 
794

718
569
584
670

70C
821
812
853

781
689
690 
751

100
(Mid
1913)

361
357
324
371

393
432
465
528

613
591
618
621

703
667
712
746

610
621
592
550

733
729
715
719

554
561
568
575
567
554

719
722
729
729
719
713

542
543 
555 
603 ' 
607 
645 ;

715
721
731
768
782
806

675 
675 
658 
655 
650 
667
671 I 
704 ' 
706 ! 
690 !
686 i
693 :

828
832
851
829
831
860
891
921
908
903
897
901

689 I 
682 
684 
690*

892
887

546
539
526
583

560
528
531
568

530
532
514
523

527
529
523
527
629
542
534
538
556
556
583
601

609
609
611
606
600
602
605
619
642
645
651
653

658
649
636

100 
(1914 
Is ti)

352
326
290
341

327
367
387
438

472
468
438
474

466
448
456
469

460
461 § 
470 
482

496
492
488
493
489 
485
481
484
492
517
532
544

554
571
568 
570 
563
569
577
586
699
613
614 
620

626
621
612

260
258
196

150
250
257

279
220
167
160

jXX 191J (lata from the Ufficio governativo di S ta t is t ica  A g ra r ia ,"  subsequently th ree  types se lected  from  d ata  supplied by the
M ilan  C h am ber of C om m erce.

♦  L a te s t  prices a re  provisional. § After May. 192:1, d a ta  for M ilan  and T u rin  only.

S O U R C E SPRICES.
Wholesale.—
Retail.—

COMMERCE ANO SHIPPING. External Trade.—
Port of Grnoa Trade.—

Un em plo ym en t .

B u lle tin s  of the M ilan  and G en o a  C h am bers  of C om m erce, of th e  Cotton A ssociation , of the S i lk  Association. 
Su U etin  of th e  Offices of Labour S ta t is t ics  of the com m unes of R o m e ,M ila n  and Turin-

M inistry of F in a n c e  sta tistics  of special im port and exp o rt  trade.
M unicipality  of Genoa,
F o r  1919-20 BoUetino del m erca to  del lavoro (M inistero per il Lavoro), then  B o U etin o  della Disocen- 
pazione in I ta h a  (cf. Bolletiiio  del f.javor<i e  dcllu Previduiiza Bociale).

I ?

000

346
335
280

1266
84
95

107

250
431
492

574
447
331
329

366
265
192
201

258 
280
259 
219 
177 
156

122
156
126
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Italy]
Movements in the index of prices of 

materials were as follows.

MaTKI{I-̂ I-S I'mcK Indkx

1925 1926

•luinirtry....................................... 718 705
Febnmiy ........................... 734 684
M a i v h ....................................... 722 665

These show a definite decline during 
1926 and a level distinctly below that of 
1925. The fall was mainly due to 
declines in the prices of cotton, wool and 
coal, as will be seen from the individual 
indices.

Coal
1

C im o s  \ \ u s  \ Haw Worn.

1925 1 1926 , 1925 1926 1925 1926

•lauunr)'... 576
f'
i 556 935 826 1094 ; 972

Febmnry.. 567 548 989 I 783 . 1094 : 940
Maivh....... 576 ; 551 946 761 i

(
1062 922

On the other hand, iron prices showed 
very little change in the first quarter and 
were higher than a year ago, and the same 
is true of copper prices.

I.MIKX 0»‘ lliON rm ikS

1925 1926

.Innimry... 4 # » • • # ♦ ♦ « 500 539
Fcbnini-y 515 539
•Marcli ... • ♦ # ♦ 4 # 515 1 531

F o r e i g n  T r a d e  a n d  I n t e r n a l  
T r a f f i c . — Only the figures for January 
and February are available as yet.

The value of imports was 1953 Mn. in 
January and 2250 Mn. in February; ex
ports were 1 1 1 8  Mn. and 1356 Mn. 
Compared with 1925 there was an increase 
in imports and a decline in exports.

Exi*om.s.

Jnnuaiy ...............
bVbinuiry ...............

► y is . Liuk.

1925 1926 1925 1926

1865 
1 2112

1953
2250

1127 i 1118 
1400 1356

The adverse balance for the first two 
months of this year was 1729 Mn. com

pared with 1449 in 1925. (The figures 
previously given in the Bulletin differ 
from the latest official estimates.)

The increase in imports was mainly 
due to coal (1,558,000 tons this year as 
against 1,011,000 tons in the first two 
months of 1925) and cotton (503,000 
quintals as aeainst a^2.ooo auintalsh

The decline in exports was attributable 
mainly to raw silk where the value was 
269 Mn. lire compared with 354 Mn. a year 
ago. The value of other exports has 
declined with prices. Exports of cotton 
piece goods, however, rose in value from 
278 Mn. to 313, and among minor exports 
the increase in motor cars is worthv of 
mention.

The figures for internal traffic are in
structive. In the first two months of 
the year freight traffic on the railways 
declined to a marked degree, but this was 
due to heavy snowdrifts following the 
prolonged frost, which not only interfered 
with railway operations but prevented 
loading and unloading on account of the 
impassability of the roads.

As will be seen by the figures, traffic 
movements greatly increased in March 
and brought the total for the quarter 
almost up to the level of the first quarter 
of 1925.

GOODS TILVFFIC. 
metric tons.

f 1925 1926

.January i  •  i #  •  « #  ♦  # ♦  #  • 5312 4692
Februarj* •  •  * «  •  # 4958 4964
3Iarcli t •  • •  #  # •  1 • 5306 ' 6033

O t h e r  I ndications .—The
month figures for the note circulation of 
the Bank of Italy were 14 6, 14*2, 14*4 
thousand millions. These figures are well 
below' those of the second half of I92S» 
greater than in the first quarter of that 
year. The figures for unemployment, 
which stood at 156,000011 January 31st, 
a sharp increase on the December 31st 
total, declined to 125,000 on February 
28th, compared with 157,000 on the same 
date a year before.

18



'4 K* —

1925

4592
4564
6035

r̂.bUt

he

o>-r=

ijltn-=:
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R EC EN T  M ()\T .M EN TS (April 3 0 th)-

The stability of the lira in terms of 
§ and £  continues. The average rates for 
April Avere 24*85 and 120*81 respectively 
as compared with 24*85 and 120*92 in 
March. The appreciation of the lira 
against the franc continues and the rate 
has fallen from 89*25 to 84*55 h'ancs per 
100 lire.

and we must go back to 1924 to find such 
low levels.

Scarcity of capital is the chief factor 
in the inactivity of the stock market.

The security index continues to decline 
and fell to 275 in April from 2S8 in March,

Prices of materials continued to fall in 
April, but foodstuffs, especially wheat, 
meat and sugar, continued to rise. The 
material group index fell from 665 to 644 
(provisional) and the foodstuffs group rose 
from 693 to 709.

RUSSIA.
Information communicated by the Institute of Conjuncture, Moscow, under the

direction of Professor N. KONDRATIEFF.

February,
In January, 1926, general economic 

conditions, alongside with the continuous 
development of the process of recovery, 
experienced some setbacks (reduction of 
trade turnover, the slowing down in the 
growth of production and certain difficul
ties in various branches of economic life). 
In February, though the general tenden- 

remained the same, in different

amount of money in circulation and the 
needs thereof for turnover. This dis
proportion was created in the preceding 
months (in autumn). In the course of 
the month under review, the amount of 
money in circulation remained almost un
altered. No change has occurred m

cies
spheres of business there occurred some 
changes worthy of note.

P r i c e s . — The rise in the general 
price level, beginning in the autumn, 1925 
was again obser\'ed in February, although 
its. rate somewhat slackened. Both 
wholesale and retail indices rose 2 per 
cent., whereas in January they rose 
4 per cent, and 2 per cent, respectively. 
This increase is mainly accounted for 
by the rise of agricultural commodities, 
which increased in wholesale and retail 
by 4 per cent, and 3 per cent, respectively. 
The purchasing power of the rural popu
lation had consequently an upward 
trend in February, but at the same time 
export conditions for agricultural products 
were deteriorating.

C u r r e n c y  and C r e d i t .—^The rise of 
thegeneral price level may beaccounted for 
by the lack of adjustment between the

volume of deposits and current accounts. 
Discountsanclloans increasedby3 percent. 
The financial situation of the credit insti
tutions was, therefore, tight in February, 
as the credit increase in the Joint-Stock 
Banks was effected at the expense of 
their cash reserves and in the State Bank
at the expense of its foreign exchange 
and gold reserves, which in February was 
reduced by 32*6 mn. rbs. (10*5 per cent.). 
This reduction of the foreign exchange 
and gold reserve was also caused by 
payments to foreign countries. Tran
sactions in State Loans remained slack, 
as was the case in the preceding months, 
and the Stock Exchange was very quiet.

I n d u s t r y  and  T r a d e . — Increased
credits were being granted primarily to 
industry, which improved its financial 
situation. However, there were some 
difficulties not yet overcome, which ham
pered the further recovery of industry, 
v iz .; the shortage of raw materials 
and fuel, transport difficulties and also 
the continuous downward trend in labour
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FINANCE. PRICES PRODUCTION & TRADE

Mn.
Tibs.

Htntc A 4 Mô  
cow .It. Ht. 

Banks

o S

is
Mn.
Rb=.

Mn.
Rh«.

WHOLE8ALK

C V« «

RKTAIL

ti %

1913 
.iverago. I 1673

1921-22 
A'orage. I —

1922
OCT.
NOV.
DEC.

•  •  •  I

1925

132
126
118 ! —I

1923
JA N .......
FEB. . . . I  
-MAR......
APRIL...I.MAV.......
JU N E  ...
JULY ...| 
AU({. ...j 
SE P'P....
OCT. ...
NOV. . . . I  
DEC. ...i

17- 9
18- 9 
21-4

222
248
282

100

143
129
120

100 100 I 100 100

O U T P U T  O F  HTATE IN D U STRY

Coal

0000

Crodo
Oil

Pii;
iron

Cotton
pieceR:oo<lt

0000 ouu 000

Linen
Piece
Koods

Wool
Piece
goods

O') OO
M.t»»nH M.t<in̂  .M.ton> Kfn. ■_Kin, i Km

• /

100 I 227 73

~  85 38

Value
Mn.
Rhfi.

350

TonioTer o( 
Produce 

Exchanges

Mn. Mn. 
R b s .  1 R b f .

_  i

153 
162
153

135 
153 i 
159

128
167
233

160
185
207

327
315
322

145
172
194

290
359
394

246
270
276

102

162
173
188

126
127
112

14 25 i 31 19 ! 45 I —

43 i

109
126
145

174
208
224 i

1924 
JAN. . . . I  
FEB. . . . I  
M.\R. ...
APR. ... 
MAY ... 
JU N E  ...

30-9
50-8
36T
36-7
52T
58-7

326
357
393

426
437
467

252
266
273

I

243 
229 
229

259 
244 ' 
239

104
121

184
168
167
169
172

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

69-6
81-9
88-0

439
470
485
513
564
627

242
290
299
329
340
392

510
559
570

153 I 
170 
157 ;

187
193
181

253
255
242

134 180

20

68
89

610
667
725

175
166
169

238 
243 
245 '

159
159
172

740
791
860

203
201
199

248
248
243

OCT. ... 
NOV. ... 
DEC. ...

81-7
87-3
99-2

203
192
172

225
219
206

679
722
743

403
402
430

919
964

1010

198
195
194

244
240
235

203
205
205

1926
JAN. .. 
FEB. .. 
MAR. . . . I
APRIL .1 
MAY .. 
JU N E  . . . I
JU LY  ... 
AUG. ... 
S E P T ....

295
279
343

OCT. . . . I  
NOV. ... 
DEC. ...

414
375
408

1926
JAN.
FEB.
.MAR.

427
432
499

711 
730 
766
780
791
846

496
547
589

118

102
110
132 206 ;

624
653
642

915
1016
1143
1247
1287
1269

672
709
754*

1042
1150
1196

164 
176 , 
198 '

178
183
195

232
229
227

1257
1347
1456

191 
190 .
190 :

203
193
186

1557
1669
1845

190 ' 
193 
195

801*
772*
764*

1241 
1246* 
1204

796*
789*

1986
2042
2092

196
198
198

197
191
188

225
222
219
221
227
239

185 ' 
193 
208

206
211
217

166 ! 
163 I 
169

2116
2186

200
200

775* 2179»J 202

175
179
183

245
251
248

181 i 190 
188 , 194 
191 ' 196

248
249 
262

199
190
192

221
219
218
210
208
215

246 ' 
188 ‘ 
195 .

206
192
184

191
199
204

217
224
226

192
192
209

213
219
220

230
234
241

203
214
232*

126
142
146

225 I 204 
200 i 206 
230 . 263

181
170
201

317 : 257
249 301
466 423

181
164*
191*

176
158
170

148 '
129
139

54 ; 226 
50 I 209 
54 ' 206

467 
399 >
2 8 6 :

163
164*j
168*

137
151*
155*. 52*, 227

235
238

* Provisional. I Per cent* of Econom ic Year, Id-iJ*-!-

FINANCE.
State Bank Ciearinta.— 
Cuerency in Ciroulation.

Deposits, Discounts, etc.—

PRICES.
Wholesale

F o r  m outh . _ , ,
E nd of m on th . Includes (al gross issue of S tate Bank notes less those held  by Banking Cash OfHeet and 
('nrrc'iioy D epartm en t of th e  T reasury  ; (bi cu rrency  notes an d  m etallic  sm all change in  circulation.
Knd of m outh. F rom  B alance Sheets of the S tate B ank, of the Banks of T rade and  Industry , of Foreign 
T rad e , the  A ll-Russian C o-operative, and  the  Moscow M unlciiial.

Retail

PRODUCTION.—

E nd of m onth . G eneral index ca lcu lated  by Gosplan (State P lanning Commission! G eom etric mean 
for C9 com m odities in tow ns of E uropean  Russia*
Kiid of m onth.-' G eneral Index calcu lated  by th e  In s titu te  of C onjuncture. Mo»cow. F rom  April. 19d4 
w eighted geom etric m ean of prices oftU com m odities in 40 largest R ussian towns ; previously unweighttsl
a rith m etic  iiienn of 16 prices. . . . . .
Value of all Btute Industria l P roduction a t  pre-w ar prices—s.e., an  Index of physical volume of produciioo 
in  B u te  Industry  (about 80 per cent, of the  whole), Issued by the  C entra l B iatU tical D ep ariu irn t of the 
Bupronie Kconomlo Council.
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efficiency, due to insufficiently skilled 
workers as "well as to the obsoleteness of

sive.

equipment.
The monthly output of pig-iron, 

crude oil and cement showed a recession 
due to the diminution of working days in 
February. On the contrary, textiles, as 
well as rubber, tobacco and some other 
industries, experienced a rise. The total 
volume of production remained almost 
unaltered. The demand for industrial 
commodities continued to be very inten-

However, in connection with their 
scarcity and deterioriation of the terms 
of settlement, the trade turnover with 
industrial commodities remained on the 
former lower level in Moscow and under
went a decrease in the provinces.

The conditions of the agricultural 
market were more favourable. The total 
index of the purchases of agricultural 
products, effected by the State and 
Co-operative collecting organisations, 
increased in February by 6 per cent., 
cereal purchases having increased by 22 
per cent. Such an increase acquires a 
greater bearing when we take into con
sideration that, ordinarily, February is 
characterised by a seasonal dullness on

Amons' thethe agricultural market.
factors contributing to the increase in the 
volume of cereal purchases of State and 
Co-operative collecting organisations, the 
following are worthy of note: a favour
able outlook of the conditions of winter 
crops, the rise of cereal prices, the 
improvement in the supply of the villages 
with industrial commodities and a partial 
supplantation on the agricultural market 
of .the private cereal purchaser by the 
State and Co-operative organisations.

However, the industrial commodity 
famine in the villages as well as in the 
cities is not yet liquidated. The retail 
market as in the preceding months is 
characterised by animation.

G e n e r a l  R e m a r k s .—On the agricul
tural market, the check of supply gave 
way to increased activity. However, 
the general economic situation continues 
to be very complicated, not much differ-

[Russia
ming from that in January. The rise 

prices is indicative of the still existing 
disproportion between the amount of 
money in circulation and the needs 
thereof for trade. On the market the 
former stringency due to the scarcity of 
industrial commodities prevailed. Indus
try improved its financial position at the 
expense of the financial strength of credit 
institutions.

March.

In studying the economic conditions 
for preceding months we have noted the 
continuous process of general recovery in 
the economic conditions of the U .S.S.K.
However, we have also pointed out a 
number of difficulties hampering the said 
process in different spheres of business 
(money circulation, credit and industry). 
In March some changes were observed in
economic conditions, without, however, 
essentially altering them.

P r i c e s .—The general price level con
tinued to rise. Wholesale and retail price 
indices rose i and 3 per cent, respectively. 
A considerable part of the rise of the latter 
is this time, contrary to the previous 
months, due to industrial commodities, 
which rose in March 5 per cent, (in 
February 0'6 per cent.), the most con
siderable increase having been observed 
in Moscow. This considerable growth of 
industrial commodity prices is indicative 
of the continued and even somewhat 
intensified hunger for commodities and ot 
the relative excess of purchasing power on 
the town markets. As for agricultural 
products, they showed a much greater 
stability, and cereal prices even receded.

M o n ey  C ir c u l a t io n  and  C r e d i t .—  
The fall in cereal prices, the rise of which 
was hitherto one of the most noteworthy 
symptoms of the disproportion between 
the amount of currency and the needs 
thereof for turnover, may be interpreted 
as the first sign of establishing equilibrium 
between the volume of money and of 
commodities, at least on this most im
portant market. It is to be regarded as
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Russia]
one of the first effects of the measures 
(viz. emission and credit restriction) direc
ted against the symptoms of inflation. 
Indeed, the amount of money in circula
tion diminished in March by .jrb  Mn. R. 
(3*4 per cent.) as compared with Feb
ruary and by 65*1 Mn. as compared with 
the 1st January last.

As for banking operations, deposits 
and current accounts as well as loans and 
discounts experienced a certain reduction, 
the volume of active operations being 
reduced less than that of the passive ones ; 
thus, the financial stringency of credit 
institutions increased. During the month 
under review, there was observed on the 
open market a rise in gold and foreign 
xchange rates ; dullness prevailed on the 

stock market.

T r a d e  and  I n d u s t r y .— In March the 
retail market in the towns showed a 
marked activity. According to the 
figures of the Conjuncture Institute, 46 per 
cent, of the data collected by its provincial 
correspondents bear witness to the anima
tion in the turnover, and 17 per cent, to 
decreased activity; the corresponding 
figures for the past month are 23 and 21 
respectively. Though the general amount 
of purchases of agricultural products in 
March was below that of February, 
its index (1924-25 taken as 100) in 
March was 165 as against 166 in February, 
i.e. remained at a high level, being twice 
that of March 1925. Goods traffic also 
showed a rise in March. In wholesale 
transactions there was observed a down
ward tendency, even as compared with 
the lowered level of February. The 
reduction in wholesale turnover is to be 
accounted for by the deterioration of

settlement conditions, and especially by 
the increase in cash transactions,

March is characterised by a favourable 
balance of foreign trade (for the first time 
since August last). Industrial production 
showed in March a notable rise; the total 
index of the physical volume of industrial 
production increased by 3 per cent., and 
in separate groups a still greater rise was 
recorded (mainly in coal and metal 
industries).

However, this rise bears a seasonal 
character and is in a considerable degree 
accounted for by the greater number of 
working days in March. As against the 
general increase of industrial production, 
a setback was recorded in the production 
of some branches of the textile industry 
(yarn production).

It must again be noted that certain 
difficulties hampering the recovery of 
industry in previous months are not yet 
liquidated. In certain groups of industry 
the deficiency in supply of raw materials 
and fuel as well as the lack of factory 
equipment are still felt.

G e n e r a l  C o n c lu sio n s .—Thus, in the 
economic conditions of U.S.S.R. in March 
we had a number of positive indications: 
the reduction of cereal prices, the favour
able balance of foreign trade and the 
animated market of such agricultural 
products as butter and eggs. However, 
the general economic situation continues 
to be complex and stringent. The most 
unfavourable factors are the continued 
lowering in the purchasing power of the 
tchervonetz, the difficulties impeding the 
recovery of industry and the financial 
tension of the credit institutions.
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SPECIAL MEMORANDUM, No.
Occupational Changes in 1911 and 1921.

Serious criticisms of this Memorandum have reached us semi
officially. It appears that the method of distinguishing between the 
occupational and industrial classification in ig i i  was in many cases 
radically different from the method in 1921; in fact, in ig i i  the 
occupational classification was, from the point of view of 1921, so 
largely industrial that no valid comparison can be made for many 
important occupations. Table IV. in the Memorandum should not be 
used for comparison between the two periods, since the notes on p. 20 
are not sufficient to cover all cases, and it seems to be impracticable to 
amend it sufficiently. The other Tables, except L, need modification, 
which will probably be slight in IIa. and V., and perhaps in V Ia. and b. 
In I I I a , and b the comparability is in some occupations uncertain, and 
where the trades are carried on to any large extent in rural or very 
small urban districts there is some underestimate in ig i i .  In IIb. 
the subdivision is carried too far for safety, and there have been some 
undetected changes in classification ; in particular, the changes shown 
for ship-building, tinplate and paper and printing are at least in part 
due to this cause. it is hoped that we shall be able to issue amended 
tables (excluding IV.) in the autumn. Till then it will be prudent not 
to use the detail of comparison between the two dates. For either 
date separately the figures are believed to be trustworthy, with the 
caveat already given about the occupational classification of 1911.
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THE GENERAL BUSINESS POSIEION
UNITED KINGDOM.

July 19th, 1926.

CONDITIONS have become stabilised under the strike regime to an extraordinary extent. The various financial indicators (securities, bankers’ advances, etc.), show almost no movement, except that country and provincial clearings partly recovered in June from the effects of the general strike visible in May. The trade statistics and the index of production show that apart from coal, the iron and steel and some other special industries, the dislocation caused by the strike is not very widespread. Since the great rise in May the volume of unemployment has been almost stationary and the industrial situation is considerably better than it was at the end of the second month of the strike in 1921. The balanceof trade, the excess of imports over exports, has this year been almost identical with

that of last year, and there has been no adverse movement in the exchanges. Naturally this partial equilibrium cannot continue indefinitely, but it appears that if the coal difficulty is overcome in the near future, a great part of industry will be found to be in a healthy condition. Meanwhile the readjustment of Stock Exchange values to the level prevailing before the strike is a sound reflection of the existing situation.Prices of commodities have been nearly stationary for three months, but it is not at all certain that they will remain so. At present the movement of the French exchange is having no marked effect here; the recent sudden fall of the franc was, no doubt, partly the result of panic and speculation, and if means are soon found of stabilising the franc, it will probably be at a considerably greater value than 
at this moment.

UNITED STATES. HARVARD EORECAST. (By Cable.)
July 17th, 1926.

Re a s s u r in g  evidence of the soundness of general business is accumulating though no conclusive indications of renewed expansion. Unfilled orders of the U.S. Steel Corporation are no longer diminishing at a rapid rate and signs of price stabilization recently accompanied curtailment of manufacturing, thus bringing supply into better

adjustment with demand. Continued building activity is indicated by June indexes, but the reaction in Florida is causing Bank 
failures there. Despite these adverse influences, developments of recent weeks clearly support conclusion that readjustment in basic industry is being completed without developments seriously unfavourable for general business speculation.

UNI TED S T A T E S
(Harvard Economic Service).

{Extracts from  letter o f Ju ly  3rd^ 1926.)
H E  M O N T H L Y  I N D E X  
CH ART.—Stock prices advanced
during most of June, though some 

irregularity developed just before the end 
of the month, when money market con
ditions became somewhat firmer. This 
firmness appeared principally in call 
money; but time rates rose slightly, and 
one maturity (90 days) of bankers*

acceptances advanced. Increases in rates 
were small, however, except for call 
loans, and were due mainly to those 
influences usually present at the end of 
the first half of the year.

The slight rise of the money curve of 
our monthly index chart—the first since 
last February—does not indicate, there
fore, any significant change in money
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conditions. These continue easy. The 
combined average of actual rates on 
prime commercial paper and time money 
(go-day and 4-months) was, in fact, 
slightly lower in June than in M ay; but 
this decline was less than our estimate 
of the usual seasonal change, so that the 
money curve (C), which is adjusted 
for seasonal movements, rose slightly. 
The maintenance of easy conditions in 
the money market is favourable to an 
orderly completion of the business 
readjustment.

S e c u r it y  M a r k e t s .— As the result of 
recent advances in stock prices, the 
industrial averages have recovered over 
half the loss undergone in the interme
diate movement which occurred earlier in 
the year. The present outlook for stock 
prices partakes of the uncertainties 
evident in business; but for stocks, 
as for business, the ease in money con
tinues to be a highly favourable influence, 
and nothing in the present outlook indi
cates a fundamental change in this

On July 1st, the industrial 
were 7.0 per cent, higher than 
1st; the railroad averages, 4.0 
higher.

respect, 
averages 
on June 
per cent,

Prices of corporation bonds fluctuated 
narrowly during June, following the sub
stantial increase of the two preceding 
months. The general average was slightly 
lower on July ist than on June ist. 
With seasonal influences during the next 
few months tending toward firmer money 
conditions (as indicated in the discussion 
below), the outlook is for the continuance 
of relatively narrow fluctuations in the 
bond market.

T h e  M o n ey  O u tlo o k .— The decline 
of money rates since March has been 
considerably greater than the normal 
seasonal movement; and, with our 
short-time index only a trifle above 
4 per cent., the condition of the money 
market remains decidedly easy. After 
June, however, increased demands, to 
finance crop moving and preparations for 
the autumn trade, usually cause an upward

movement, which in turn culminates in 
October. It is likely, therefore, that 
some advance in money rates will take 
place during the summer and autumn, but 
the extent of any advance would be 
moderated by gold imports (if such 
occurred) or by purchases of government 
securities or acceptances by the reserve 
banks—“ open market” operations which 
influence the money market on the side 
of ease. But, although rates may rise 
moderately, the present economic situa
tion does not warrant the expectation of 
such an expansion of business and rise of 
commodity prices as would alter money 
conditions fundamentally before autumn. 
Indeed, there is not as yet evidence that 
the curtailment of manufacturing output 
has come to an end, or that a sustained 
advance in commodity markets is under 
way.

Commercial demand for money has 
remained moderate during June, and 
published rates on prime commercial 
paper are unchanged at 3I-4 per cent., 
the figure to which they had fallen shortly 
after the middle of May. On June 23rd, 
“ all other ” loans of the reporting 
member banks of the reserve system, 
which had risen sharply on June i6th, 
fell to the lowest figure since the end of 
February. The rise at the middle of the 
month thus appears to have reflected 
nothing more than a temporary condition. 
The increase in the volume of all other ” 
loans during the past twelve months has 
not been great (384 million dollars), and 
is, in considerable part, the result of the 
normal year-to-year expansion in trade. 
The further fact that our money index 
is at present only slightly higher than a 
year ago (4.05 per cent, against 3.8S per 
cent.) also reveals the generally easy con
ditions of the money market.

C o n c l u sio n ; T h e  B u s in e s s  O u t
look.—The data now available for June 
do not alter our general conclusions 
regarding business. The financial 
difficulties of certain banks and develop
ment companies in Florida, where specu
lation in real estate and in building
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construction had been carried to excess, 
have directed attention to certain weak
nesses in the general real estate situation. 
But, aside from a probable decline in 
building activity, none of the conditions
which usually characterizegeneral business
before a depression is now present. For 
the most part, business operations con
tinue to be characterized by conservatism, 
while manufacturing and merchandising 
inventories are generally sound and 
stocks of most commodities are moderate. 
Up to the end of May, however, curtail

ment of manufacturing output had not 
gone far enough to give assurance that 
the somewhat improved conditions in 
commodity markets are more than tem-

Further curtailment seems to be 
and we ree^ard this as a

porary.
in progress, and we regard 
necessary step in the business readjust
ment. With the continuance of easy 
money, we believe that this readjustment 
will be completed without developments 
of a seriously unfavorable nature for 
general business.

CANADA.
Information communicated by Professor H. Michell, of McMaster University, Toronto.

July i s /, 1926.

Th e  index of general business con
ditions in Canada showed a marked 
continuance of the movements 

recorded last month.
The average of 30 Common Industrial 

Stocks moved upward by nearly 2 per 
cent, between the end of May and the 
end of June. All classes of stocks shared 
in the rise, and moderate strength was 
shown by practically every stock in the 
list, except the British Empire Steel Co. 
securities (second preference), which fell 
to a nominal figure. It is evident that 
we are seeing quite a strong rebound 
from the very marked liquidation of 
March and April. How far that rebound 
is going to carry stock market averages

remains to be seen. Should the general 
election in Canada, which will be held 
probably in the latter part of September, 
prove a decisive victory for the Conser
vative party which is pledged to higher 
protection, it is quite possible we may 
see buoyant stock markets in Canada 
during the Autumn. Wholesale prices 
were again weaker, the index number for 
40 commodities falling about one half per 
cent, since the end of May. This fall, as 
was confidently predicted in the last 
issue of this index, was to be expected, 
but there are not lacking signs that the 
present downward trend may be checked, 
and for the rest of the year it is quite 
possible we may see prices decidedly 
firmer. It is noticeable that all metal
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prices are stronger, but the heavy fall in 
potatoes from the extraordinary height of 
the last six months, accounts for the con
tinuance of the downward movement.

the great disadvantage of Canada, which 
has not enjoyed the same measure oftier t

The ratio of loans to assets of the 
Canadian chartered banks was again a 
trifle higher, and while loans are still 
abnormally low, yet there is evidence of 
a weak, but nevertheless undoubted, 
upward movement in this curve, in 
response to better business.

To summarise the business situation 
in Canada, we may say that conditions 
are quite decidedly better; neither so 
flourishing as the optimists declare, nor 
so bad as the pessimists believe. In 
Canada conditions are always being com- 
jiared with those in the United States, to

recovery atter the post-war recession. 
The budget has given some small relief 
to the taxpayers, and the condition of 
the national railways, under Sir Henry 
Thornton’s management, is quite defin
itely improved. Canada’s “ return to the 
gold standard” (t.e. exchange of gold for 
bank notes on demand) while it does not 
really mean very much of importance, 
is at least symptomatic of improved 
conditions. Barring any unforeseen dis
aster, Canada’s course should be one of 
steady, though slow, progress in the 
future. In the meantime, the coming 
general election, which will be fought 
largely on the tarifT question, occupies 
the attention of all.

RECENT M 0\T:M EXTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

F i n a n c e .—-The security index-
numbers have lost their recent 
increment and are nearly at the 

levels of the end of April. Bankers’ 
advances have fallen very slightly. The 
short money index has advanced two 
points. Town clearings have increased 
as they did in June of last year, but both 
in May and June were 3 to 4 per cent, 
below the 1925 totals. Country and 
Provincial Clearings show a substantial 
recovery in June. New Capital Issues 
were higher in June than in any of the 
preceding three months, both for Great 
Britain and for overseas. The second 
month of the strike in 1926 appears to 
have caused less disturbance in the region 
covered by these statistics than did the 
second month of the 1921 strike.*

P r i c e s  a n d  W a g e s .— Prices in general

GOLD MOVEMENT.'^ TO AND FROM THE BANK
OF ENGLAND.

Net
A i HvhIk WithdniwaU 

£000

1925. April 30th~D «f. 31«t. ••• 1 11,595
1926. .Jtinuary... 1••• I 251

I f February .............. 1,387 1
« 1 M a r e h ......................... 1,058 1
It April ......................... 1 269
1 t May .......................... ... 1 2,646 ,
t • •luno ............................................................... . . .  ■ x .m  ;
«  i •July 1—22 ..............

have now been nearly steady here and in 
the United States for nearlv three 
months, though there have been move
ments in some commodities. The retail 
food index-number has moved up three 
points, owing solely to the substitution of 
new potatoes for old, but prices of other 
food did not fall in June as in 
previous years. In May, the rise since 
1914 shown by the Board of Trade for 
wholesale food prices was precisely equal 
to that of retail food prices. The Cost 
of Living Index-number is kept up by 
the continued high price of clothes. The 
fall in food prices in twelve months has 
been sufficient to affect those wages which 
still depend on the Cost of Living Index- 
number ; but in the case of railways the 
majority of grades were already at their 
minimum and our index-number is not 
affected—in its compilation it is assumed 
that miners’ wages are unchanged. In 
1921, prices fell rapidly during the strike.

T r a d e  a n d  O u t p u t .—The import 
of coal in May was negligible. In June

iniliiZ  d m in g  1926, £7,116,000.

•Reiders are recommended to continue the table on p. 6 
of the June Du l l e t i s  by filling in the latest figures given
in the following pages.
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it amounted to 600,634 tons, valued at 
£976,896-. Imports in each main category 
were substantially higher in June than in 
May, and the increase was great enough 
to counterbalance completely the defect 
in May in the case of food, and nearly 
enough in the case of materials, allowance 
being made for the fall in prices over the 
vear. The value of imports of manufac
tured goods has diminished during the

goods were 18 and i i  per cent, rcspec 
tively less in 19^6 than in 1925.

EXPORTS OF MANUFACTUHED GOODS.
Home Produce.

vear:
IMPORTS. 

First six months

•

1925 1926

• • •  • • • £ 1 7 -0  3 Iii. £ 8 .9  .Mn.
^ e h ic lw 8 1  4.2
O th e r  M anufactui*es ................. 149-4 ; 136-3

May and .Tune
1925 1926

Iitm and Steel and Mnnufactures
thereof................................................. £1T1 Mn. £8-9 Mu.

Nou-feri'ou.s MeUils and Munufactul•e^ 2 8 3-3
Machinery, Electrical Goods, Cutlery. 1T9 9-5
Vehicles 4-8 4-3
f'otton Goods ..................................... 32-6 24-4
Woollen G o o d s ...................................... 8-7 7-0
Other Textiles and C lo th in g ............. 8-7 8-1
Other Manufactures ......................... 18-2 15-8

Total Manufactures .............. 98-8 81-5

following table

Exports of manufactured goods re
covered to some extent in June; it is 
difficult to exhibit all the changes, but the

is indicative of their
results.

Some part of the decrease is due to 
the fall of prices, especially in cotton, 
where the value shows a fall of 25 per cent., 
while the quantity of yarns and of piece-

The output of iron and of steel was 
very small both in May and June, and 
the tonnage of shipping commenced was 
in the second quarter of 1926 13 percent, 
less than in the first.

U n e m p l o y m e n t .— There was little
increase in the number unemployed be
tween May 24th and June 21st according 
to the Insurance statistics ; in the follow
ing w’eeks till Jul}’ 12th there was no
significant change in the numbers on the
Live Register.

FINANCE, TR.\DE AND PRODUCTION THE UNITED
KINGDOM IN THE SECOND QUARTER 1926.

IN this quarter April contained the 
Easter holidays, and in May and 
June the general strike took place 

and the coal strike lasted. General com
modity prices were about 9 per cent, lower 
than a year before, and about 2 per cent, 
below the average of the first quarter of 
this year.

The financial statistics show that 
security prices at the end of the quarter 
were a little higher than three months 
before and 4 per cent, higher than a year 
before. Discount rates hardly moved 
between last December and June, bank
ers’advances were maintained from March 
to July at a level perceptibly higher than 
in any previous record. Town Bank 
clearings rose from the first to the second 
quarter this year, whereas in five out of 
six previous years they fell, and in the 
other were stationary.

New capital issues for overseas were 
normal, but those for Great Britain were

low, in comparison with the correspond
ing quarter of 1925 when the figure was 
high as the result of the unofficial embargo 
on foreign issues. Countr}  ̂and provincial 
clearings fell early in the quarter and 
recovered at the end.

In spite of the check to trade, the 
excess of Imports over Exports, including 
gold, was no greater than a year ago. It 
is difficult to judge the trend of Imports 
as a whole, but the following rough 
calculation is suggestive.
IMPORTS INCLUDING KE-EXPORTS. MERCHANDISE.

(a) i (6) 
D eclared  C orrected  

Va hie torSeasonal 
k V aria tion .

(c)
B oard  of 

TradeG enK  
P rice  In d ex

(d)
(b) d ivided 

by (c>,

1925 1 s t  q u a r t e r  ...
£ M u .

352
£ M n .

349 169
£ M n .

206
2 n d  ,. 326 338 160 211
3 rd  ................ 288 306 157 195
4 th  ................ 358 335 154 216

1926 1 s t ............... 321 319 148 216
2 n d  ................ 281 2911 145 201

It is suggested by these figures that 
the- quantity of goods imported in the
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first quarter of this year was greater and 
in the second quarter less than a year 
before, so that for the half year approxi
mate equality was obtained. Coal 
imports have not been on a large enough 
scale to affect the general impression.

The defect of the total value of 
exports when the second quarter of 1926 
is compared with that of 1925 is Mn. 
Only a small part of this can be attributed 
to a fall of price.

The net import of bullion and specie 
was £ —̂  Mn. and Mn. in the first and 
second quarters of 1925, and ;^2*5Mn. 
and £^ Mn. in 1926.

The statistics of output available are of 
precisely those commodities most affected 
by the coal strike. The amount of steel 
becoming available for home consumption 
shows a great falling-off.

PRODUCTION + IM POR I'S — EX POR I'S.

1925 1st quarter... # # A
2nd ♦ • • • • # • #
3rd • ♦ ••• 1 9 »
4th V • »•» 4 t #

1926 iRt ♦ • • • • At#
2nd I f A # %

OOOtonH.
P igiron Btcel.

1683
1606
1359
1383
1537

648

2228
2125
1984
2219
2424
1016

VALU E OF N ET I.MPOR'rs.

Table in continuation of that in Bulletin Xl f . ,  Toi. III-i

1936
JAN. .. 
FEB. .. 
MARCH

MAY
JUNE
JULY
AUG.
SEPT.
0 ( ’T.
NOV.
DEC.

1936
JAN.
FEB.
.MAR.

MAY
JUNE

Food,
etc.

£M n

Raw
M aterials.

£M n

M anu
factures-

£M n.

T oU l
(including
M iscell
aneous.

£M n.

48-4 43-4 23-2 115-6
42-5 30-3 22-8 96-3
44-4 29-4 25-8 100-1
45-6 26-4 25-5 97-9
40-1 22-3 26-7 87-8
4 5 3 2 2 7 33-9 100-4

43-9 21-6 21-2 87-4
38-6 19-7 19-5 7 8 2
43-7 2 2 6 20-5 87 4
46-4 25-7 22-9 95-5
48-0 31-0 21-8 101-2
5 5 4 39-4 i 24-4 119-6

50-2 33-6 20-8 105-9
. 38-0 23-4 21-7 83-6

42-9 24-6 26-9 94-8
40-0 25-9 25-0 91-2

1 • ^  

34-8 20-1 18-4 7 3 7
41-6 21-3 2 3 5 86-8

Bullion

2M n.

'* ,L
A-

Recent unemployment is discussed on 
p. 7 above. Here is given a table which 
will serve to continue the record of the 
Trade Union percentages, which are now 
omitted from the monthly tables for 
reasons given in Bulletin V. and to show 
its relation to the Insurance statistics 
which now take its place in those tables.

T ra d e  Union U netoploTinent. 
P e r  cen t, of M cinbcrn.

Coal. AUTrarl vn

N ear th e  end 
of th e  m on th .

1924 Feb.
Mar.
Aiiril
Mny
June

July
Aug.
Sept.
Oct.
Nov.
D ec.

Inso red  Peraons Unemployed.
M ales.

P e r  cen t, of E stim ated  N om ben  
Insored.*  H trikers ezcladed .

I l l
10-3
10-2
9 9

100

1925 Jan. 
Feb. 
Mar. 
April 
May 
June

13-7
16-5
147
190
21-9
3ST

July , 
Aug. ; 
Sept.
Oct. 1
Nov. , 
Dec.

24- 4 
26 ‘2 
2 7 0
25- 5 
23-4 
220

1926 Jan.  ̂
Feb. 
Mar. 
April : 
May 1 
June I

18-7
18-7
18-5

10-610-4
10-1lO-O

— 12-9:
I

121
11-5
10-9
10-116-2t
16-5}

• T h e ie  num bers a re  estim ated  every sum m er, and  the  new estim ates 
.pplied to  the  num ber* unem ployed in  th e  following autnm n.

i E xcluding  bn ild in*  trades a f te r  th is  da te . : Coal excluded.

VALUE OF RE-EXPORTS OF 1M1H»RTED tJOODS
£Mi).

1st Quarter 2nd
3rd 
4tb

• •

• •  •

f t

iKt Quarter 2nd 
3rd 
4tli

• •
« •

1st Quiirter 
2nd

9 « »

January 
February 
March. 
April 
May 
June 
July 
.\ugust S4‘ptembi‘i
OeUtbtT
November
Dectuiiber

• •

y •
?•

f ♦ •

i
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VKT TMPORTS o f  FLVW M \T E R IA L S  (E X C L U D IN G  RU BBER) AND C E R T A IN  PA RTLY  N K l IM PORTS D ECLA RED  V A LU ES,
£  Mn.

Pig iron, etc.
Copper, tin , lend, zinc
Y am s
L eather

M inerals (non-metals)
Iron  ...
O ther Metals

ood... ... **•
Oil Seeds, i c .
H ides...

i ^ r  M aterials

O ther Textiles (except C otton 
and  M’ool)

Cotton ...............
Wool .*• •••

Total,both groups & miscellaneous

Total, excl. cotton and wool

1913.
Quarterly
.\Tcrage.

1994.

Quarters. 
3 3

58-4

3-6
35-811-6

92 0 79-6 86-6 114-2

3705 44-6 49-6 64-5 60 1

!
\ 1925. 1926

Quarters- Quarters.
1 2 3 4 1 2

1-7 1-6 1-6 1-5 1-6 1-4
6-1 5-9 6-0 6-7 6-3 5 0
1-7 1-8 1-3 1-5 2-0 1-6
3-1 2-9 2-6 3-2 3-1 2-7

1-3 1-3 1-4 1-2 1-2 1-3
i 1-5 1-4 1-1 1-2 1-5 •9

4-0 4-0 4-2 4 0 4-1 3-7
7-5 9-8 16-0 12-5 6 0 7-7

141 12-6 • 13-3 12-0 10-7 11-0
2-5 1-6 2-0 1-5 2-3 1-0
2-2 2-7 3-0 3-1 2-5 3-2

•4 •7 -1 •3 -5 •5

6-8 1-9 1-1 6-0 5-8 2-2
- 431 19-4 11-0 40-9 24-2 161
' 18-4 160 3-4 6-0 150 130

116-5 85-4 70-5 1041 89-2 74-2

55-0 500 56-1 57-2 50-0 45T

'■ i

^ 4

I- \

f  ^

EX PO R TED  M A N U FA CTU RES—D EC LA R ED  V A LU ES.
£ M n .

[(.-

1913
Qrly.
Ar. 1

1924
Quarters 
2 3 1

1925
Quarters 

2 3

1i

4 ,

1
Qui
1

Coke .......................... •7 2-0 1-2 1-6 1-4 1-1 •8 -8 1-2 1 0
Earthenw are ............... 9  ^  • 1-9 3-0 3-2 3-3 3-3 3-1 3-3 3-2 3-3 3-2
Iron & Steel ............... 9  e  - 13-8 18-9 201 17-8 17-7 17-5 16-6 16-1 17-8 ‘ 18-3
O ther M etals ............... 3 0 4-2 3-8 3-8 3-7 3-8 4 1 4-4 4-6 4-9
C u tle rj .......................... 1-8 1-8 2-1 2-2 2-3 2-3 2-3 2-3 2-3 2-3
Electrical Goods............... 1-3 2-3 2-3 2-5 2-9 3-0 3-1 2-8 2-6 2-9
Machinery .............. 8-4 10-3 11-0 11-3 121 12-3 12-1 12-0 12-7 12-2
Wood .......................... •5 ■5 •5 •6 •7 •6 •6 •5 •7 •5
Cotton .......................... •  V 31-6 48-3 50-7 50-2 50-1 56-6 48-4 48-0 46-4 46-5
Wool .......................... 8-9 16-6 15-6 18-9 16-7 17-8 130 15-1 13-0 14-6
Silk .......................... •  9 •5 •5 -5 •6 •5 •5 •4 -4 •5 •4
O ther Textiles .............. 4-0 6-1 6-8 7 1 7-5 7-8 6-9 6-5 6-8 7-1
.\pjjarel .......................... «  4 5-2 7-1 6-5 8-6 7-8 8-0 6-2 7-8 6-9 7-1
Chem icals.......................... 4-9 6-8 6-2 6-1 6-4 6-5 5-9 5-6 5-6 6-2
Oils .......................... 1-1 , 1-9 2-6 2-2 2-2 2-6 2-4 2-4 2-9 2-3
L eather ... 4 4 • 1-3 ! 1-6 1-8 1.6 2 1 1-8 1-7 1-7 1-8 1-6
Paper A  e  . •9 1 2-2 2-1 2-4 2-5 2-5 2-3 2-4 2-7 2-6
Vehicles .......................... 6*1 5-2 6-3 8.3 7-1 8 0 7-1 7-2 10-5 9-1
Rubber .......................... •  •  • •8 1-4 1-6 1-6 1-6 1-8 2-0 1-9 2-0 2-0

Total, including Miscellaneous 103-5
1

148-2 153-2 159-2 157-8 165-7 1470 149-9 153-7 152-7 122-8
' S S t

Goods exported to South Ireland not iDcIuded in 1913

For Summary of Q uarterly  S tatistics, see over. I
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.* 1st
1924 1925 1 1926 1

2nd 3rd ! 4th 1st '1 2nd 3rd 1 4th 1st 2ndQr. Qr. Qr- Qr. Qr. 1 Qr. Qr. Qr. Qr. Qr.e
4

HANK C L E A R IN G S : *• £ 3 1 n . £  Mu. £  31u £ M n . £ M n . £ M n . £  3Iii. £  Mii. £3Iii ■■■ £  Mu ̂OWD gg« 6450 6450 5670 6250 6700 6410 5850 6410 6200 6300C o u n try ....................................... 664 664 667 681 708 690 665 687 693 636ft % •  ̂ t AProvincial (5 lo w u e ) ............... 367 341 336 363 389 367 328 549 347

H AN K ERS’ ADVANCES : i1(
875Average for Q u a r te r ............... 772 790 793 810 827 B49 841 841 866

N EW  C A PITA L ISSU E S in O t.
B r ita in ; 1 1 4

All14 ftftft 9 k 4 ^ 4 4 4  ggg 47-2 , 590 32-9 84-4 57-4 670 206 74*9 
' 35-6

781 53 6For G reat B rita in  ............... 17-6 22T 18-8 30-7 41-5 43-7 11-3 44T 24-3
IM PO RTS R E T A IN E D :

1

Food, D rink  and Tobacco ... 
M aterials t

122 127 i 134 161 135 129 ' 128 149 131 116
P artly  M anufactured 11 12 i 13 12 13 12 , 11 13 13 11C otton ........................... 36 15 ! 14 ! 45 43 19 11 41 24 16O ther 46 53 60 56 60 62 53 i  ^ b l 51X OIAI eftt 444 92 1 80 87 113 116 83 75 1 109 94 78, W holly B lanufactured Goods 46 ; 54 60 58 59 74 50 1 56 57 56Total R etained  Im p o rts t 262 I 262 282 333 312 288 253 316 284 I 252

EX PO R T S, B R IT IS H : 1 4
Blnterials ........................... 29 27 24 26 24 21 18 '' 21 1 11
M anufactures—Cotton 48 51 50 50 57 48 48 46 46 38

O ther............... 100 102 109 108 109 99 102 106 106 66
T o ta l B ritish  E x p o rts t 193 195 201 206§ 209 184 187 194 190 149

EX CESS O F IM P O R T S :
Goods and Bullion ............... 60 63 81 129S 99 107 69 110 97 loe

TO N N A G E O F S H IP S  (with
c a n o e s ) ; 0000 Tuns 0000 Tons 0000 Tuu>« 1

E n tered  from  ab ro ad ............... 1148 1384 1543 1465 1251 ; 1397 1466 1436 1266 1363 1
(Meared for abroad ............... 1610 1648 : 1711 1666 1521 1545 1582 1592 1523 1089 1

P R O D U C IT O N : 0000 Tuns 0000 Tons 0000 Tuim 1
Coal (13 weeks) ............... 7221 6685 6385 1 6622 6773 5909 5629 , 6355 6901 2006*
Pig-iron (3 m o n t h s ) ............... 192 188 177 175 172 165 139 147 160 67
Steel ,, ,, ... ... 228 217 ; 186 190 194 183 171 191 213 74

000 Tons 000 Tons 000 'Tima
Shipbuilding (commenced) ... 228 ,

1
1 375 253

• i
195

1
202 1

1

190 261 161 193 168

* Except BsDken' Adrances. for which mean weekly arerageearv eiren. 
t The TotaU include iiutwrteil ma&ufacturea, exported food and miecellaneoiu as well as the clauee entered in the table.

; April 8rd-d0th.
} Herised h ^ re s  Itaro been published for the whole yrer 1924. but are not available for the quarters.

'* Totals of monthly Hirures as shown on page 17.

INDEX NUMBERS. 
Percentage of pre*war level.

Date In 
Quarter

\
\ u i  1

1 ^
2nd j 3rd ( 4 t¥ '1 s t

1925
1 2ud * 3rd

.Q f-.J _Q £i. '--Q ^i- l_Qr. Qr. Q r. ' .Q*’

PR IC ES O F c o a i -
M O D ITIES— 

G eneral—Bbard of T rad e ...

i
1
! L ast mouth 165 163 167 170 166

, . 

158 156
S t a t i i t ............... Last day 161 160 166 174 165 154 156

M aterials—Board of 'Frade L ast mouth 167 164 165 167 163 152 151
.S fa f ts f ............... ' L ast day 162 156 161 169 159 151 154

Food—Board of 'Frude ... , Lust month 162 159 171 176 172 168 165
S la tio t ............... L ast day 160 166 174 181 173 159 159

R etail—Food ............... L ast day 167 162 172 178 170 167 172
Cost of Living ... f t  I f 173 170 176 180 175 173 176

Wage R ates...........................
Fortnight 
a fte r end 176 179 11 17B| 179 181 180 180

PR IC ES O F S E C U R IT IE S -- 
Industria ls ...............

%
! Fortnight 
' a fte r end 159

!
155 160 179 179 172 185

Speculative ............... „ 158 155 159 183 182 193 205
Fixed in t e r e s t ............... t* 80-9 80*7 81-7 81-6 81-0 79-7 79-9

SH O RT MONEY ............... M 7 3 | 77 80 81 104 102 , BO

1926
4th
Qr

1st 2nd
f^r.

153
153

144
143

146
151

141
147

146
147

167
156

159
168

161
170

180 I 180 180

191
213

78-6

109 I 105

181
202

79.2

105
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EXPORTS MANUFACTURES.
Value of chief articles exported in the Second Quarters of 1925 and 1926 to the principal

countries concerned.
2n<l Qr. 

1925 1926

£000
CH IN A  i  EA RTH EN W ARE.

To S. Irelaml
3329

40

SH EETS (Tinned, etc.) 
Norway ...
G erm any...
N etherlands 
France ...
Spain 
Italy
Dutch E. Indies 
China (with Hong Kong)
Japan  ..........................
Argentine 
British E. Indies
A ustralia..........................
Canada .̂.........................
O ther Countries

COPPER MANUFACTURES 
Egypt
British India 
A ustralia...
New Zealand 
O ther Countries

s  •

T IN  (Blocks, etc.) 
Russia 
Sweden 
France
U.S.A.................
Canada ...
O ther Countries

#  ♦  #

U.S.A. ... % « • 259 270
Brazil ............... • • 4 1 * ̂ 70 54
Argentine a a • • « • 95
B n tish  S. Africa a • ♦ •• 4 56 58
B ritish  E. Indies 9 4 * • 4 9 89 112
A ustralia............... % • • * « * 175 147
New Zealand ... 4 4 4 * 4 4 87 58
Canada ............... .. 266 248
O ther Countries * a a • * * 501 440

1598 1487

T G  IRON k  FERRO ALLOYS
B elg iu m ............... • • • • • 9 122 63
France ............... « « % 4 78 36
Ita ly  ............... .... 91 50
U.S.A. ♦ 271 80
O ther Countries w w ♦ . 4 * 328 183

890 412

PLATES A SH EETS (not
coated).

•
France ............... « ♦ » 9 4 * 22 4
Japan  ............... * * * * 4 * 130 303
British E. Indies * * • 9 4^ 130 81
A ustralia k  New Zealand 179 157
O ther Countries 9 a • 4 4 0 439 355

GALVANISED SH EETS.

900
m

Dutch E. Indies ............... 78 85
Japan  ...................................... 4 2
A rgentine. U ru g u a y ............... 468 122
B ritish S. Africa .............. 181 108
B ritish India .......................... 1017 1114
A ustra lia ...................................... 539 348
New Zealaud .......................... 107 128
Canada ...................................... 89 36
O ther Countries .............. 846 832

2775
35

2800 2325

1542 1909

% %

RA IL LOCOM OTIVES (Steam 
and other)

Europe ...
A rgentine 
R est of S. America 
B rit. S. Africa ...
B ritish  India
A ustra lia ...............
O ther C ountries

• 4

4 4 4

4 4
.MACHINERY (Prim e Movers, 

no t electrical).
Russia ...............
F rance ...............
Spain ...............
R est of Europe ...
S. America 
B ritish  S. Africa 
B ritish  Ind ia  and Ceylon 
S tra its  S ettlem ents ...
.\u f tra lia ...........................
O ther Countries

• •

T E X T IL E  M A CH IN ERY .
Russia ...............
G erm any...............
N etherlands
France ...............
R est of Europe ...
China ...............
Jap an  ...............
L .a.A .
S. America 
B ritish  E. Indie.s
A ustra lia ...............
O ther C ountries

COTTON YARN.
Norway, Sweden, Ueninark 
German}’ and Polaml 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
Roumaiiia 
Turkey 
U.S.A.
Brazil 
Argentine 
B ritish India 
Canada ...
O ther Countries

• • 4

4 4 4

C9 TTON P IE C E  GOODS.
Norway, Sweden, D enm ark
Germany.............
N etherlands 
Switzerland
Turkey ...............
R est of Europe ...
Dutch E. Inoies 
China (with Hong Koug^ 
U.S.A.
Peru & Chile 
Brazil

4 4 4

»  •  •

»»»
A rgentine, Uruguay. ... 
Colombia...........................
Egypt
Bntifib S., \y .  & E. Africa 
Foreign W. & E. Africa 
India 4i Ceylon...............

t  Tops only.

XI

2nd Q r. 
1925 1926

£000

9 5
144 108
78 69
7 2

293 85
24 204

295 325

855 798

21
32 36 1
58 40

157 122
143 75
82 42

283 235
48 73

109 61
337 289

1270 973

81 240
213 76
232 176
242 149
596 445
44 56

108 157
140 96
307 150
773 495
89 61

227 133

3052 2234

170 135
3267 1376
1204 672
243 208
275 371
480 315
82 42

109 80
20 26

243 223
209 128

35 48
539 712
78 47

899 750

7853 5133

720 562
789 305
553 361
908 473
790 404

1491 1108
1757 90S
1648 1566
1007 845
543 475
896 687

1872 1345
494 359

1939 821
2268 1377
634 576

7896 8462

2rul Q r. 
1925 1926

£000
C otton P ikcb Goods—conrinued;

Iraq  ..........................................! 1141
S tra its  S e ttle m e n ts  k  M alay

S t a t e s ..........................................I 789
A ustra lia ..........................................' 2224
New Zealand ..............................' 485
C a u a d a .......................................... ; 572
O ther C ountries ..................  ̂ 4598

36012

207

582
1701
281
412

3169

W OOL T O PS k  W O RSTED  
Y'ARN.

S w e d e n .......................................
G erm any.......................................
Jap an  .......................................
Canada .......................................
O th er C ountries ...............

163 
1139 
447t 
163+

192 
518 
327tl 
2161

W OOL k  W O R STED  T IS S U E S
G erm an y ...........................
N etherlands ...............
B e lg iu m ...........................
F rance ...........................
Ita ly  ...........................
O ther E uropean C ountries
C hina ...........................
dapan  ... ... .... ̂4. ... ... ...
Chile and P e r u ...............
Brazil, U ruguay, A rgentine 
B ritish  S. Africa
A ustra lia ...........................
New Zealand ...............
C anada ...........................
O ther Countries

• ♦ • 4
9 »

L IN E N  P IE C E  GOODS. 
U.S.A.
C’uba
Brazil and A rgentine ... 
A ustralia  and New Zealand
C auada ...........................
O ther C ountries

APPAREL. 
B ritish  S. Africa 
A ustralia  
New Zealand
Canada ..............
O ther Countries

^ 4 9

9 4

To S. Ireland

BOOTS AND SH O ES. 
B ritish  S. A frica 
New Zealand 
O ther C ountries

• •• •
^ 4 9 ♦  ♦  4

I 'o  S. Ireland 4 4
LEA TH ER .
G erm any...
France
U .S .A ..................
O ther C ountries

To S. Ireland

4 9PA PER .
Foreign Countries 
B r i t i ^  India 
A ustralia  and New Zealand 
O ther B ritish  Posseseious

^ 9 4

1056 1085

2968 2338

163 105
184 109
142 57

. 195 126
130 801

460 332
' 267 483

1150 446
826 795
154 145
712 479

, 219 226
439 277 1
162 116
953 990

1 14271 1165

7583 5931

600 559 1
114 89
139 1  67
283 ' 170
124 ! 90
419 11 395

1679 1370
t

678 644
134 76

: 175 119
' 75 67

571 702

1633 i 1608
3254 ; 446

179 196
120 83
337 340

636 619
379 397

236 93
127 124
386 ! 380
494 11 471

1243 1068
75 87

168 197
74 51

670 505
169 140

1081 893

N
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Th e  Final Index for the second 
quarter of 1926 is 62*9, as compared 
with 90*8 for the previous quarter, 

and 87’o for the second quarter of 1925.

Owing to the General Strike and the 
Coal Strike, conditions in the past quarter 
more resembled those in the second 
quarter of 1921 than those of 1925 or any 
other period. For the second quarter of 
1921 the Final Index registered as low as 
47*6, but it must be remembered that in 
1921 the coal mines were idle for the 
whole quarter and not for two months 
only, and the effect of the General Strike 
was very much less than that of a month’s 
coal stoppage. In addition, the state of 
trade was far more unfavourable than in 
1926. The present Coal Strike has 
entailed a similar cessation of iron and 
steel production, and has of course cur
tailed production generally, butacombined 
index for the five groups other than the 
coal mining and ferrous metal groups 
registers 98*8 for last quarter, as compared 
with 103*6 for the first quarter of 1926. 
Making some allowance for the General 
Strike, and remembering also that the 
second quarter of this year contained 
two holiday periods, as against only the 
Scottish New Year holidays in the first 
quarter, this result is both striking and

very satisfactory. In view, however, of 
the extent to which the statistical data 
are based on imported raw materials, and 
the difficulty of cancelling orders from 
abroad, it is possible that there has been 
a good deal of stock-building, and that 
production has been curtailed more 
severely than the apparent consumption 
of raw materials: in other words, it is 
possible that imports of raw materials 
will be reduced during the third quarter 
of the year, and that the index will not 
show the full extent of the curtailment 
until then, even assuming a speedy end 
to the Coal Strike.

The Final Index, including coal
mining and the ferrous metal industries, 
undoubtedly registers too low at 62*9, 
for there has not been anything like the 
same curtailment of production in the 
engineering industry as in iron and steel 
production. The argument in last month’s 
Bulletin as to the comparatively small 
effect on the final index of the omission 
of a separate index for the engineering 
industry will not of course be valid when 
the iron and steel index is so abnormally 
low. Probably the Final Index would 
be raised to 70 or even 75, if an adequate 
index of the engineering industry were 
available.
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FINANCE.
STOCKS i  SH A RES.

Index N um bers of
Price of

9

Yield
OD

Per cent, of pre-war lerel

NEW
CAPITAL
ISSU ES

Total

£M n ifM n.

BANK CLEARINGS.

London B ankers' Clearing 
House.

ProTinoial

i

Town.

£M n.

Country. 5 Towns.

£Mn. £M n.

191S
Average.. 100 100

1920
Is tQ r. Av. 
2nd ,,
3rd  „
4th „

271
226
221
192

1921
Is tQ r. .At . 
2nd
3rd II 
4th .1 II

100 lOo I 3-7 20-2 913

66-5
631
63-7
61-7

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

490
31-4
24-5
23-2

2000
1980
1840
1840

1900
19S0
29S0
1910

107

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

19-5
22-0

6-7
23-8

1800
1760
1660
1810

17i0
mo
1)90
1S90

1922
IstQ r.A v . 
2nd II II
3 rd  II II
4th I, M

1923
Is tQ r.A v . 
2nd II II
3rd II II 
4th „ I!

1924
JA N ..........
FE B .........
M ARCH.. 
A PR IL ...
M.AY .......
JU N E  ...

75-9
80-9
79-6
78-9

310
250
8-3

14-2

2130
1980
1770
1810

SOSO
19S0m o
1S90

80- 9 
84-6 
831
81- 2

16*3
25-9
8-8

17-9

2030
1920
1660
1930

19S0
1S70noo
SOlO

332
315
309
299

SS5
S19
SI6
S94

245
214
196
167

269
227
210
219

138
100
107
112

227
213 
212
214

222
222
207
214

77-3 
,78-5 
! 79-1

80- 9
81- 5 
81-6

2090
2060
2300
2180
2080
2190

1990
i m
2190
2120
SOSO
sens

225
221
218
218
230
216

JU LY  
A U G .. 
SEPT. 
OCT. . 
N O V .. 
D E C ..

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

1870
1860
1940
2070
2190
1990

1980
2120
2020
2140
2270
2120

3925
JA N ...........I 179
F E B .......... I 178
MAR......... 179
A PR.......... I 179
M.AY........i 178
JU N E  ...I 180

81-8
82-5
81-5
810
80-5
79-3

14- 3 
11-2 
160
6-0

15- 9 
21-8

20T
15-6
21-7

9-6
33-7
23-7

2230
2290
2180
2150
2010
2250

SISO
2180
2070
2090
2020
21S0

234
210
215 
236 
229
216

210
220
231
220
222
2S0

JU L Y  
AUG. 
SE PT . 
OCT. 
N O V ..
D EC......... 187

193
196
198
205
211
212

79-7 
810 
80 0 
79-9 
79-5 
78T

1950
1910
1990
2180
2160
2070

S060 
2170 
2070. 
2260 
S2S0 
2210

248
232
228
226
236
228

232
228
2S5
228
235
235

1926
JA N ...........I 191
FEB...........I 187
MAR......... I 182
APR...........I 177
MAY .......I 182
JU N E ....... I 186
JU L Y  . ...1  181

213
202
199
396
208
217
202

78-6
790
73-3
77.7
78- 6
79- 2
79-2

28- 4 
25-8 
23-9 
13-5 
10.9
29- 2

2120
2150
1930
2190
1950
2160

2030
2040
1840
2130
1950
2050

239
214
212
237
228
222

225
225
230
221
221
236

244
228
221
223
199
213

229
224 
229
225 
198 
219

126

O TH ER  BANKING.

Bank of 
England.

9 Clearing 
Banks.

MONEY.

£M n. j£Mn. iM u . £M n.

2

% %

41

421
449
463
464

450
44s
429
41s

100

N ot
availab le

1097
1065
1012
1081

3-55 1 4'38

3- 88
4- 28 
4-79 
4-92

5- 70
6- 31 
6-70 
6-74

407
402
397
390

117
108
108
109

380
387
390
385

109
104
106
109
102
122

383
380
382
390
389
396

1760
1736
1773
1804

324
310
386
425

851
835
799
774

315
308
303
311

1124
1142
1188
1119

1792
1746
1693
1679

398
330
312
302

749
735
715
730

353
386
386
365

991
794
738
736

5-69
4-69
3-69
3T9

258
1-99
1-75
1-59

1644
1617
1619
1644

285
261
267
273

735
745
745
751

347
328
338
358

686
602
607
642

1-64
1- 67
2- 31 
2-23

107
109
112
116
105
109

395
398
388
387
386
397

1674
1633
1603
1615
1618
1652

293
261
224
225 
235 
245

761
770
785
791 
788
792

346
341
336
332
327
324

647
640
589
558
549
584

2-04
2-65
210
2-23
2-17
1-80

385
580
381
391
385
383

1643
1617
1612
1634
1628
1656

259
234
225
238
234
234

792
792
795
807
811
811

323
320
314
311
307
303

592
597
597
612
616
633

2-40
2-92
2-71
2-79
2-90
2-46

386
389
380
379
377
382

1653
1643
1605
1606 
1598 
1624

245
254
202
191
200
205

818
821
841
848
849
850

296
287
283
278
274
267

647
615
571
563
561
594

2-85
2- 94
3- 50
3- 92
4- 27 
3-70

109
104
108
98
94

104

115
107
100
103
102
105

1633
1611
1613
1627
1619
1647

229
224
240
245
235
231

851
839
834
838
837
847

260
257
255
260
261
261

600
617
629
636
642
646

114

1637
1606
1588
1590
1590
1630

231
210
187
188 
186 
210

857
864
876 
874
877 
873

262
255
247
245
244
243

651
613 
568 
544 
575
614

3-50
3-60
313
306
3-31
3'90

613

109
105
107
105
105
103

410 
406 
4'29 
4 04 
3-94 
3-79

105

^ N O R M A L  SEASONAL CHANGE REMOVED.
I Exclusive of Investm ents in Affiliated Banks. For Table of Exchanges see p . 15.

STO CKS L  S H A R ES —
NEW C A P IT A L  IS S U E S —
BA N K C LEA R IN G S —

BA N K OF E N G L A N D -
P R IN C IP A L  B A N K S—
T R E A S U R Y  B IL L S  
SHORT yONEY INDEX-

i u i a  No«. of P tlc .3  Mill Yield as v n a n u . l t  ot ISIS t.erag ii : on last d a j  of month to Dm .. 1022, .u h s.Q U O n tlf 

iS ;„ ”'d S “ ‘m -onT ’r S ?  . ^ S ^ ' l n u u  ,h , .  to ta l — a ao to tnm ant loans. e .o . - .e o

2 Stock Exchange settlement days. ConaoU settlement day. and Total^ of^Provincialof London Bankers’ Clearing House for 4 weeks ending approximately a t m d  of m o n ^ . Total of rrov.neia
Clearings for Birmingham. Bristol. Liverpool. Manchester. Newcastle, for four-weekly periods as aho> .
Depotitt. other than  public. 11* 17th of month.
Bank Notes and Currency Notei In circulation llth -1 7 th  of m ^ th .  m n fTciiiding

Currents Deposit and other accountSe'* etc. Averages for the month of 9 clearing banks (Le.—eicluam g
the NaUoaal Bank. L td .).—MONTHLY REVIEW  OF THE MIDLAND BANh.. LTD.
Total ouUitanding In middle of month (11th—17th). ifith id
Average of Bank Rato. Bankers' Deposit Bate. Z  Months BUI rate and day-to-day ra te  for week ending lo th  or
month, expressed as oercentage of 1913 average.
Day-to-Day Rate and 3 Months Rate. Averagi'« for wet'k ending 15Lh of month.

I ?

6-58
5-75
4'64
3-84

3-34
2-43
219
2-54

2- 42 
208  
3 ’38
3- 24

3 ’29
3 ’64
3-20
310
3-00
2-96
3-56
3-C2
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
4- 71

4-86
4-36
4-40
4-38
4-46
4-27

4T2 4'31

i1

li
■-.t:

ii

#

iiV '̂
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PRICES AND WAGES. U.S.A. PRICES

STATIST (SAUERBECK) 
INDICES—

C08T*0F«LIV1NG IN D E X -

RETAIL FOOD PRICES— 
W4SES INDEX—

r \ t

Arerase wholesale prices of 19 foodstuffs and 26 raw materials on last day of month* as percentaie of aterai^ 
for 1913,—STATIST.
Ministry of Labour's Index showing morement in cost of maintaining unchanged the standard of living preralcnt 
to 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 faciliute comparison with Statist Index.
As above* for food cmly.

AW BC Of index-numbera « u  percenuxfe of July, 1914) of rates of waies for normal weet of fa )  bricklayers and 
la^urera. (b) rafln eeri^  flttOT and labourers, (e) compositors, (d) dock labourers, (e) rallwaymen. (f) wooUea- 
worxeia. (g) TOtton-workers. (h) miners, and (1) agricultural labourers. In general includes changes reported up to 
P E O ^ .a s^ *^ B O ’ r i ^  “ Arch. IM J. include* those reported by the middle of the month.—PREPARED Bv
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TRADE AND OUTPUT
TOTAL IMPORTS (Values).

1918Average..
1920IstQr.Av.j 

2nd ,, „ 
3rd „ „ 
4th „

1921lstQr.Av.| 
2nd „ „ 
3rd ,, „ 
4th „

1929IstQr.Av 
2nd „ „ 
3rd ,, ,, 
4th „ „

1923IstQr.Av,
2nd „ „ 
3rd „ „ 
4th „ „
1924JAN. ... FEB. .. MAR. .. APRIL... MAY ... JUNE ...

JULY ... AUG. ... SEPT.... OCT. ... NOV. ... DEC. ...
1925JAN.......FEB.......MAR.......4PRIL. M.VY.... JUNE .

JULY . AUG. . S E F r .. OCT. . NOV. . DEC. .
1926 J-AN. . FEB. . MAR. . APR. . 3LAY . JUNE .

Food, -Drink and Tobacco. RawMaterials. Manufactures.
I Total (including i Miscellaneous)

Food* Drink and TobaccOe RawMaterials.
£Mn. iM n . £Mn. i £Mn. £Mn. £Mn.

EXPORTS OF U.K. GOODS (Values).

Mnnu- Total (including(acturcs. .Miscellaneous)

24*6 * 64T
64-2 6S-4 781 71-7 54-2 33-6 176-8
63-9 65-5 63-3 6O-4 41-1 41-2 167-9
66-2 65-0 49-J SO-5 40-7 410 156-4
63-2 58-7 46-5 41-1 35-6 36-0 145-5
49-3 52-7 26-7 240 26-3 25-9 102-6
51-6 53-5 17-2 18-7 19-1 19-1 88-2
46-9 40-0 20-1 247 180 18-2 85-3
41-6 SS-6 26-3 23-1 18-3 18-5 86-4
37-2 39-5 22-3 SO-3 18-2 I7 S 1! 77-9
41-0 42-5 24-0 26-0 19-4 19-4 84-5
37-3 36-6 23-4 28-8 19.4 19-6 80-4
421 39-1 29-7 26-1 19-7 20-0 91-8
41-8 44-5 28-2 25-8 20-8 20‘4 91-2
43-1 44? 23-4 -25-3 21-4 21-4 88-4
39-1 SS-5 22-3 27-5 21-0 2V2 82-9
46-2 43-0 34-3 30-1 22-5 22-8 103-6
40-7 41-4 39-2 32-0 21-0 21-2 101-242-3 47 S 32-5 29-7 2T0 20s 96-7-47-5 4S-4 32-1 317 23-7 21-5 103-7400 42-1 23-5 23-9 22-3 22-0 86-252-3 54-3 38-9 41-4 30-3 29-9 122040-5 41-3 25-8 29-9 21-8 22-4 88-6
47-5 46S 31-7 36-6 28-2 28-2 108-146-9 46-3 28-6 35-9 26-2 26-6 102-245-9 44-7 27-3 340 27-0 27-3 100-956-7 51-7 37-2 36-5 26-0 25-5 120-556-7 52-6 36-2 31-0 25-2 26-0 118-756-3 53-3 47-5 3SS 27-1 27-9 131-6
51-0 52-0 50-9 41-5 26-4 26-7 128-945-2 53-2 38-5 36-6 25-7 -26-6 110-247-4 48-3 36-6 36-1 28-4 25-0 112-948-2 50-7 33-7 343 28-0 -27-6 110-442-6 44-3 31-3 33-4 29-8 29-4 104-345-4 40-1 28-8 33-3 36-2 37-2 IITO46-3 45-6 27-6 31-0 24-3 24-3 98741-3 40-7 27-7 34-9 22-3 22-7 91-746-4 45-2 28-3 36-1 22-7 22-9 97-949-6 45-3 33-7 33-1 25-1 24-6 108-851'1 47-5 39-1 33-6 24-1 24-8 114-7580 54-8 49-0 40-0 26-9 27-7 134-3
52-4 53-4 40-9 33-3 24-1 243 117-740‘3 47-4 32-2 30-6 23-8 24-6 96-845-6 46-5 31-9 31-5 29-0 26-3 106-942-2 m 32-9 33-5 27-1 26-7 102-536'4 37-7 24-6 26-3 19-9 19-6 81-2439 U-7 27-6 31-9 25-6 26-S 97-5

91-2

95‘090-2102-0SS'4120-504-0
112- 3109- 3m -0114-3110-  2 120-6
M)-Si n -0n o s113- 1m o
W -2
102- 3 OS-7104-7103- 4 100-3 122-9

111-4103-1104'7105-083-0103-3

3-6 10-2 10-3

10-4

£Mn.
34-5
77-7 70-3 
96-2 101-2 

106-9 103-6 
92-7 92-3

XMn.
438
98-5 98-3 

114-0 120-0 
123-3 119-4 
109-4 108-0

50-5 40-7 
43-3 .̂ 5-6’
48-0 40-0 
48-0 47-8
47-8 47-0 I 61-8 61-8
48-7 51-3 
46-3 4^-0 
50-4 50-2
48-852- 746- 748- 3 55-449- 5
57-253- 1 48-9 52-8 52-052- 9
55-055-355-548- 2 51-147- 7
51-649- 548- 853- 8 481 51-8

48-450-853-541- 5 39-142- 2

52- .’f
44'951-456-853- 0
54- 951-048-350-053-454s
52- 7 57-353- 351- 352- 3 51-1
49- 647- 548-  250- 9 48-553- 7

40-452-651-544- 240045- 2
N.B.—

64268061-162- 970- 3 62-0
71- 366- 363- 3 
68-6 
68-2 69-3
69-169- 370- 360- 964- 2 58'9
64- 861- 060- 767- 161- 065- 8

63-268-7
00-107-571-9
66-4
68‘463-901-863-807-071-2
07-873-0
68-865-465-603-1
02-358- 759- 3 02-5 00-1 07-7

59-2m-165-250-747-153-7

OUTPUT.

22-1

17-4

21-6 23-1 23-1 22-5° 21-6 20-5°
19- 420- 6®  20-420- 3
21-  0 20- 6*

21-521-4
21-0
20-0®19-618-1
18-817-3®17-219119- 720-  2*

2T4
21-621-4®
21-0®

789

575592604577588567
556532531530545524

Steel.
Tons000
590

8 ^  
■B’LD »0 .
{Tonnage Commenced. Tons 000

708t
589J
594t
506t

611734765712727652
607516591597657527

228

375

253

195

519 543 h542 652 V 202549 628 J532 598 h519 610 y 190476 560 J
445 520 h402 466 y  261419 687 j428 586 )461 625 y  161455 581 J
482 600 )502 704 y  193514 690 J603 661 )80 45 y  16839 30 J

J Total for Qr.From April, 1923. Import figures are by changed status of S. Ireland (see Vol. I . B u ll. 'v ill , p. 7.I
*  N O R M A L S E A S O N A L  C H A N G E  R E M O V E D . " I  Weeks, excluding l.oUday week.

♦  Excludes Christmas week, but includes New Year
ACCODNTs '^Of ”^  ̂ &*^NAVIGATWN ' (f.o.b.) or U.K. produce and manufactures.—MONTHLY

month.—BOARD OF TRADE JOURNAL.
IRON AND STEEL ilA N O TA CTU RElS ‘‘ monUdj Ajurea issued by the NATIONAL FEDER>.TIOaN OF
S H M 'A n o , («c lud)nc  wnrahtps) oommenced di:rine the 'iiiartrr.—LLOYD'S REGISTER OF
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TRANSPORT.
SHIPPING 4

Tonnage of Ships Index of(with Cargoes).  ̂ « A IQEntering Leaving s f sBritish Ports.
0000 ton ' 0000 tons

% %
1913Average 4 %

19201st Qr. Av.| 2nd „ ,, j
3 rd  , ,  ,t  j 
4th -  M (1921 '1st Qr. Av.i 2nd „ „ I3rd „ ,,4th .. 99 I

19221st Qr. Av ! 2nd „ „ !3rd „ „4th „ „
1923 1st Qr. Av.

2nd „ „3rd „ „4th ..
1924 JAN.FEB...........MARCH ... APRIL ...MAY .......J U N E .......

J U L Y .......AUG..........SEPT........OCT...........NOV..........DEC...........
I1925 JAN.FEB...........MARCH... APRIL 5fAY JUNE

409 565 ★

265 296
1

318 342296 295 291 283339 312 312 300315 s n 303 306
278 309 273 293299 297 184 179339 SIS 356 S43321 316 1 400 402

291 3*3 421 452375 373 475392 361 547 526387 SS2 547 54s

356 396 544 684436 435 586 601451 415 589 506460 454 603 GO4

392 4t3 513 544346 399 487 542411 438 510 518407 434 529 535488 488 588 542487 462 529 619
530 474 581 660511 468 565 544501 4?8 571 556511 482 586 555457 464 550 658496 499 519 545

Geometric Average for 1920 - 100.

47-136-634-429-9

29-926-725-424-3

40-640-539-331*3

33-331127-529-7

23-9
23120-219-7

29- 2
30- 3 26'3 27-6

♦  • ♦  ♦

% •

JULYAUG.SEPT.OCT.NOV.DEC.
1926 J-\N. . FEB. . JIAR. APRIL M.4.Y . JUNE .

♦ ♦ ♦ • I

427382442432452512
497482
487506475455

437381449462391506

4Gi45S47i450455486
4454-',i4644V485457

47S45?479 481 392480

536476509498542508

668651517503500498
534463510543520533

514480528522234335

545555536528234338

21-624T24-323-923-923- 5
21-720- 921- 724- 9 24-7 23-9

25-424*323-922-420-920- 9
20-220-621-  2 21-3 21-7 22.4

21- 7 
21-2 20-9
20-4

22- 4

30- 831- 632- 1 31T 30T 291
27-427- 828- 3 30129- 3 28-2

30-028-826T25*324-323-7
22T23-623- 324- 5 26T 26-9

250 23-021- 922-  6
22- 8t|23- 7+

RAILWAYS
PreiKht Traffic. Standard OauRc Railways.Weight.

0000 tons.

600* 1880* 594*

650585595560
491380446468

1634152115421296
132513213021496

539591596516
430219295341

468445467509

1601149217121850

351404424458

1898
185117311926

508
574498515

493534572534568493
553519568620550519

178619031939178518151486
166915721707176917061781

4826538597567623547
574517545578534508

558514560 518 530 495
534491561 583 542 529

177516641761157815861586
177412301468165716551826

547504565526565524
543479529546513478

518516605541
1759170318721720

495529607548

R eceipts.
AUGoods. 

£  Mn

5-36*

9-649-8111T4
11-66
10-455-919-96
10-21

10-059-519-399-59

9-78
9-338- 539- 09

8- 079- 27 9-65 
8-66 9-38 8-08
8-878- 329- 20 9-67 8-75 8-70

8-958- 419- 29
8- 34 8-60 800
9- 287- 598- 719- 22 8-81 8-63

8- 72 8-629- 93 8-77

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED. (Great Britain and North Ireland). Exoluding any on strike.

000 000

1030: 32t 1047 40 1016 I 31

1069945876869846852
8959609731006

1000988

1029 10431030 1015 1026 1134
102711411153
11101066
1012

183278290245188140
1060
100294688013171362

•*3Scc
0•c

#
a
is

•tfi
£■5 sCO %m

Cle *3  ̂aa Pi o-g0 BH CO P QU
000 000 000 000 000

157J 154 151

105
110109
112108
101

1191118107
534J543534

570512466456440432
452482480479486492

1381139144

150147142140138132

525510484475 454 447
469483480476485 492

538498452423
688711

156152147138158156
t  Eased upon 10 ro n tlf in  are affected by the changed status of 3. Ireland.

★  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 £ d !“? " ® ^  Transport.
TR A N SPO R T :

S HIP PIN G—ENTERED AND CLEARED .....
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 -  WEIGHT .....................

RECEIPTS ..................
U N EM PLO YM EN T :

IN SU R ED  PERSONS—

V

000

2651 294 284

303282261249241233
241261267272271272

291288278278269 272
300300270 244 248 231

258246225213402589

OF TRADE MONTHLY ^ C ^ N K ^ ^ ^ T R A D E ^ i  ‘*“ *‘̂ *  m onth-B O A R D
C ^ h e r  Of Shipping index uomhers as published by ** T^e S U tis t.» -P R E P A B E D  BY DR. ISSERLI8.

raUways before August, 1S21.)^^ Railways of Great B ritain  during the month, excluding free-hauled (Controlled 
Monthly Becelpu for goods traffic, excluding cost of collection and daUyery.-M INIOTRY OF TRANSPOBT.

Numbers of books lodged a t Labour Exchanges on or about 25th o t month.
UIN16TBT OF IiABOUB GAZBITE.
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RUSSIA.
THE ECONOMIC CONDITIONS OF U.S.S R. IN MAY. 1926.

Information communicated by the Institute of Conjuncture, Moscow, under the 
direction of Professor N. KONDRATIEFF and M. V. IGNATIEFF.

Th e  outstanding feature of the 
economic conditions of U .S.S.R .— 
characterised by a general recovery 

tendency during preceding months—was 
the excess of demand over supply.

The lack of adjustment manifested 
itself in a sharp commodity famine and 
in the rise of prices, although in April 
this phenomenon had begun to show 
some signs of relaxation. In this respect 
May witnessed an obvious reversal of the 
existing trend in economic conditions. 
May is usually characterised by a 
diminished volume of trade, but this year, 
in addition, there were observed some 
definite results of the economic measures 
of the State directed towards the liqui
dation of the said disproportion, as for 
example the withdrawal of money from 
circulation, credit restriction, and the 
carrying out of the regime of economy 
suppressing unproductive expenses. 
Finally, May was influenced by fair 
prospects for the new crops. All these 
circumstances have brought ostensible 
changes to the economic conditions of 
U .S.S.R . in almost all spheres of 
business.

May by 4*1 per cent., and from January 
of this year to date by 7*6 per cent. 
Also May witnessed a reversal in the 
movement of the metallic and foreign 
currency reserves of the State Bank; 
after a prolonged downward trend they 
increased in May by 3-8 per cent.

Credit conditions continued to be 
stringent. May witnessed a reduction 
of active operations of the State and of 
the four Moscow Joint Stock Banks 
(discounts and loans fell by 2 per cent.), 
whilst passive operations diminished in a 
still greater degree (deposit and current 
accounts contracted by 5 per cent.). The 
financial situation of the credit insti
tutions remained stringent. Dullness 
prevailed on the Stock Market.

P r i c e s ,—The general price level 
fell in May : retail and wholesale indices 
experienced a reduction of 2‘g and 3*8 
per cent, respectively (the corresponding 
figures for the preceding month were 
+  3*8 and 4-0*3). The lowering of the 
general price level is accounted for mainly 
by the decrease in the prices of agricul
tural products, which diminished by 7*6% 
for wholesale and 4*9 for retail. Whole
sale prices of industrial commodities 
remained stable, but retail fell by i*o per 
cent. Thus, the purchasing power of 
the tchervonetz increased in May ; at 
the same time there was an improvement 
in export conditions for agricultural 
products.

C u r r e n c y  and C r e d i t .—The amount 
of money in circulation diminished in

T r a d e  and I n d u s t r y ..— May was 
characterised by an ostensible reduction 
in the volume of trade. However, the 
index of purchases of staple agricultural 
products was in May considerably higher 
than that of the same period last year, 
viz., by 68*3 per cent.; but it is 36*0 
per cent, below that of April this year, 
which is to some extent natural at the 
end of the collecting season and is partly 
due to credit restriction.

The transactions of the Produce 
Exchanges also showed a reduction, 
which may be accounted for by a 
restriction of demand for articles for 
consumption, as well as for raw materials, 
plant equipment and building materials, 
owing to reduction in the previously con
templated schemes for construction.

The demand in the retail market 
experienced a reduction, both in town 
and village; 61 per cent, of the reports 
received by the Conjuncture Institute 
from its correspondents bear testimony 
to the relaxation of trade in villages. 
The causes are to be sought partly in 
post-holiday dullness of business and in 
other factors of seasonal character,
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138
178
120
118
121
107
145
116
205
246
188
195

228
222
225
225
200
230
317
249
466
467 
399 
286

235
238
222*

415*
161*

163
175
201
204
208
263
257
301
423
461
326
322

291 
287 
269*1
296*1 
219*’

F o r m onth.
®VAI * m®® ‘^sue Of S tate B ank no tes less those held by B anking Cash Offices and 

T re asu ry ; (b) currency notes and  m etallic sm all change in circulation, 
n T> • “  Sheets of the  S tate Bank, of the  Banks of T rade and Industry , of Foreign

T rade, th e  .AU-Russian Co-operative, and  the Moscow M unicipal.
hy Gosplan (State P lann ing  Commission). G eom etric mean 

m r o j c o m m ^ itie s  m  62 towns of European Russia-
General index calculated by the In s titu te  of C onjuncture. Moscow. Prom  April. 1024.

a r i th r^ t ic  m ^ l i  of IS ^rices com modities in  40 largest R ussian towns ; previously unweighted

w e iK h t^ eeL ^ S fH rftl ?k \  S tate Industry  (about 80 per cent, of the  whole), being a
p ro d u c tio r i^ ^ ^ I^ O p ?  rela ting  to 52 industrial com m odities. B ase-A verageproauction lO ct-Sept.) =  100. issued by the In stitu te  of Conjuncture.
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withdrawal of the rural population to the 
fields for farming and similar work. But 
it is not improbable that the demand 
diminished also under the influence of 
falling cereal prices in villages and of the 
reduction in the incomes of the urban 
population in connection with credit 
restriction and carrying out of the regime 
of economy in State and Co-operative 
organisations.

On the whole, in the preceding 
months there had been an acute shortage 
of industrial commodities with much 
speculation on the market, and May has 
brought a considerable quietening to 
trade.

Industrial production was character
ised by a diminution in almost all 
branches; the index of physical volume 
of production calculated by the Con
juncture Institute decreased by 12*6 per 
cent. This fall is to be accounted for 
not by the deterioration of economic

conditions, but by the smaller number 
of working days in May on account of 
holidays and by the unprecedented over
flow of rivers this year, which inundated 
a number of factories. In some branches 
of industry a certain deficiency in the 
supply of raw materials and of plant 
equipment is still felt.

G e n k r a l  C o n c l u s i o n s .—To sum 
u]), May was characterised by signs 
of change in the general trend of 
economic conditions. Though some 
spheres of business (credit, industry) 
remain in some stringency, nevertheless 
the former lack of adjustment between 
demand and supply has considerably 
lessened. Taking into consideration the 
rise in the purchasing power of the 
tchervonetz, the improved conditions of 
currency and trade as well as fair pro
spects for the crops, we are justified in 
considering the economic conditions of 
May to be much more sound than those 
of the preceding months. f
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FRANCE.
iDformation communicated by M. LUCIEN MARCH. Directeur Honoraire de (a

Statistique Generale de la France.

25th July, 1926

Si n c e  last quarter the general 
situation has become much worse. 
The increase of prices, even of 

retail prices, only affects a fraction of 
the population, whilst the greater num
ber adjust themselves to the rise, which 
gives the illusion of increasing profits. 
But the indifference of public opinion 
ended when the rapidity of the move
ment revealed the danger which the 
impartial report of the experts has set on 
record for the least observant. Public

opinion has now declared itself in 
favour of salutary action which shall 
put public finances in order and evoke 
confidence in a speedy reform. There 
is reason to hope that the union achieved 
for this purpose will prove efficacious. 
It is not that the equilibrium of normal 
revenue and expenditure has been broken. 
The receipts from taxation are greatly 
increasing, especially in the case of in
direct taxes. In the first half of the year 
there was an increase of 20 per cent, 
compared with the same period of last
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France]
year, due partly to the higher rates of 
taxation and partly to higher prices; but 
indirect taxation was slightly less, chiefly 
because the complicated nature of the 
taxes causes delay in collection. For 
the first half of the year the principal 
receipts were as follows:

1925 1926

Mn. Frs.

D irect Taxntioii ... 3690 3686
LiconscH, KtumpH nntl Stock 

Exchange trunaactiona ... 2984 3887
Luxury Inxcs, m otor car«, h e . 497 686
Alcohol, tobacco, powder ... 1895 2201
Turn-over tax 3936 4995
S ta te  property 69 94

T'otal ... ... ... 13071 15549

As a result of delays in collection the 
Treasury finds itself embarrassed at the 
middle of the year and under compulsion 
to borrow. Since the first quarter of the 
year the total of advances from the Bank 
of France to the State has increased, as 
well as the note issue, and a further
increase is again necessary.

The most significant movements since 
the end of last year are shown in the 
following table:

• DolUr
n ie -

Note Whole- Itelall 
circa- |«aU*Pricot Price 
Ution-i Index, I Index.1 j

Pcnt*nt«ge Incrc*a8i%

31 Dec., 1925-1  Apr., 1926 ... 
1 Apr., 1926-1  Ju ly , 1926 ... 
1 Ju ly , 1926-16 Ju ly , 1926 ...

4-6
220
18-0

1-9
3-4
1-8

3
1-7

7-3
9-4 ■

It will be seen that the rise in prices 
has lagged behind that of the dollar and 
that the rise in the dollar is much greater 
than in the note circulation. The ex
cessive rise in the foreign exchange is due 
to the deficit in the balance of payments 
arising from the purchase of goods and 
securities abroad, and the insufficient 
repatriation—to say nothing of the ex
port—of capital.

As in the first quarter, the volume of 
stock exchange transactions greatly in
creased compared with last year. Judging 
from the yield of the tax and allowing 
for its increase, the volume of trans
actions in the second quarter was n*ore

r \*

than twice that of last year, and the 
increase is accelerating since the figure 
for June was 50 per cent, greater than 
that for May. Even greater business can 
be pre-supposed for July, since the volume 
of orders can hardly be executed on the 
same day. The total of bills presented 
to the Paris Bankers’ Clearing House is 
also increasing, but less rapidly, and com
pared with the corresponding quarter of 
last year is 64 per cent, higher. In the 
same way corrent account transactions at 
the Bank of PTance show a 50 per cent, 
increase over the year; but while from 
May to June the bill total showed a 
continuance of the increase, there was
a decline in the volume of current account 
business.

The resources obtained from matur
ing State bonds are mostly employed on 
the Bourse, and in addition there "are the 
funds realised by the sale of fixed interest 
securities. During the first part of the 
year up to May, business seemed to be 
speculative, since it did not entail any 
marked rise in quotations. From the 
second quarter of 1925 to the second 
quarter of 1926, the general index of 
variable dividend securities rose by 13 per 
cent. From the first to the second quar
ter of 1926, the rise was 4 per cent., 
but from May to June it was as much as 
10 per cent, over the month. Since May, 
therefore, the nature of the business has 
been changed and instead of speculation 
on the ordinary fluctuations of shares, 
funds are being invested in variable divi
dend securities, and these have risen 
sharply, while the fixed interest have 
fallen.

Almost all classes of variable dividend 
shares have benefited from public atten
tion which formerly neglected them. The 
shares of the large deposit banks and of 
the metallurgical companies, as well as 
international securities, have been in par
ticular favour; over a twelvemonth 
the rise of the ten metallurgical shares 
was not greater than 5*5 per cent., but 
from May to June it was 4 per cent, and 
from May to ist July 25 per cent.
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From day to day the changes in prices 
are rapid and are provoked by fluctuations 
in the exchanges; Internationals are in 
favour when the exchange deteriorates 
and French securities when it improves, 
and this, too, adds to the instability of 
the situation.

In spite of this activity money is 
plentiful. Contango rate has, however, 
on the whole been higher this year than 
last, and at the end of June was higher 
than on any previous occasion, but by 
the 15th July it had fallen slightly.

Analysis of the Bank of France 
returns shows the important increase in 
advances to the State and the consequent 
rise in the note circulation. From the 
end of June, 1925 to the end of June, 
1926 the total of advances to the State 
rose from 277 to 37*6 milliards: i.e., by 
3 6 per cent., and the note circulation 
from 43*8 to 53-9 milliards : f.̂ ., by 23 
per cent.

During last quarter the figures in
creased from 36-5 to 37*6 and from 52*1 
to 53’9 milliards respectively.

Current account balances increased

by 38 per cent, compared with the same 
quarter of last year, while the total of 
collateral advances declined by 20 per 
cent. The decline in the last item con
tinued ’ during the quarter, but current 
account balances showed a slight increase. 
In the principal credit institutions de
posits increased by more than 30 per cent, 
over the year. Capital issues in May 
were much greater than last year as a 
result of a large issue by the Credit fonder. 
Apart from this the total for 1926 would 
have been lower than in 1925. This 
applies especially to new company flota
tions, and the tendency continued during 
June.

Although the Bank of France has not 
yet changed the discount rate money 
tends to become dearer.* The rate for 
first-class commercial paper has become 
decidedly harder since the beginning of 
the year, and as has already been noted, 
the same is true of contango rates.

The recent spasmodic and rapid 
movements of the exchange were the

*O d Ju ly  31st th e discount rate  was raised from  6 to  7^ per 
cen t, and th e ra te  on advances from  8 to per cen t.
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BANK O F FRA N CE.

Cnrrent AccounU.

1919
ilBtQr.Av |2ad 
3rd
I4th „ „

1920 
IliitQr.Avi
l2nd „ „ 
3rd „ „ 
14th „

1921
|lnt Qr.Av

ird ,, „ 
14th „ ..

1922
list Qr.Av| 

lid „
13rd 

th
1923

|lBtQr.AT| 
^nd„
3rd „ 
l4th M

1924 
JAN.. 
FEB. 
MAH... 
APRIL. 
MAY....! 
JU N E..

64- 6
65- 7 
625 
61-2

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

59-8
57-7
57-5
55-7

581
56-9
61-0
60-2

97-0

76-4
75-7
74-7
72-8

114

69-266-6
66-0
66-7

66-1
636
64-1
64-6

66-1
692
73-2
72-0

248
271
235
196

117 I 184 
1907- 
1913.

123
129
139
147

160
146
142
140

988
899
184

1516

69-6
58-7
58-2
65-9

53- 7 
55-1 
58-2 
55-6
54- 6 
543

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

1926 
JAN..., 
FEB. ... 
MAH ... 
APRIL. 
MAY . 
JU N E ..

54-6
548
54-7
519
61-6
62-0

70- 5 
709
71- 2 
68-9 I

649
66-9
66-0
65-4
62-9
62-0

2100
1699
273
665

1408
1091
232
BOO

12 ! 25-2

150 
156
125 43
126 54

5-17 50

5-65 327 
6*23 342 
7-66 353 
9-58 372

13-3
145
13-7
16-3

370
377
383
384

380
379
369
367

49-7
49-4
48-8
46-5
45-8
45-0

64 8 
64-9 
63-8 
60-5 
54 8 
482

175
186
182
160
164
161

32501 
257 
597 
326 
494 
808

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

1926 
JAN. 
FEB. 
SIAR.... 
APRIL. 
M.VY ... 
JUNE...

43-4
47-8
48*5
45-0
47-5
45-7

• • « 50-5
50-6
49-7
47-5
47-2
47-4

Jl^LY...| 46-1 
AUG. ...

52 0 
46-3 
48-1
50- 4
51- 3 
46-1

124 ; 162 
117 i 151
115 i 153 
109 143
109 . 143 
103 . 140

51- 2 
53-4
52- 2 
51*7 
48-0 
420

114 ' 152 
122 ; 154

48-5
507
50-9

116 153 
111 154
106 ; 148 
104 : 157

109
113
116

50 3 i 110 
48-9 113
472

46-4

118

265
356
361
238

1213
496

252
250
240
245
220
271

239
247
292
279
254
339

6

295
243
247
398
421
464

1

11-6
11-1
12-6
14-0

360
358
363
364

15*7
15-3
17- 5
18- 0

387
389
399
399
397
397

19-6
18-4
18- 9
19- 1 
190 
18-5

402
403 
402 
406 
405 
405

103
103
102
109
122
129

8
6
6

140 ' 262
I

373
378
475
446
487
496

128
132
135
!143
;155
165

8

18-5
189
193
193
19.4
21.0

408
408
409
430 
428
431

21-3
21- 3 
21*2
22- 5 
25-3 
267

445
448
456
469
479
496

8

199 0

265 
27-2 
279 
296 
31-9 
34 1

41-0 549

Bum ofDoblta li
and Credits.

%

1
1 If

1e
Q

\j V 5
z V0 t

& 1 £

i % Mu.f.

100
1

100
►

647

190 2760
218 r 3280
248 2890
325

4

3110

407 3290
495 3530
460 3250
535 1

7 3490

470 9 3240
433 2910
574 • 2800
399 • 2580

398 , 597 2320
386 588 2350
395 620 2220
452 728 2170

487 724 2144
466 729 2048

: 478 i 741 1968
667 876 2070

649 896 2569
i 729 ' 926 

1010
2229

; 791 2896
1 617 925 2481
1 628 864 1917

610 904 2003

557 884 > 2182
528 878 1917
517 898 1746
550 1038 i 1773
610 937 1937
613 1067

1
1970

523 ^ 942 1978
613 1007 1929
587 964 2041
532 988 , 

953 , 
973 '

1925
671 1923
683 2118

579 989 ^ 2494
556 ! 966 ! 2362
605 1051 2117
744 1062 2261
872 1173 2485
895 1296 3250

760 1131 3153
838 1221 2869
784 1159 2673
842 1260 2687
942 1354 2769
907 ' 1327 2770

W IIOLEHALK.

2  1 S

per
llo Ikllo 

ty.'Ot I i

lDd«x Ho«. 
for

R E T A IL

% 1 I V

Index Not. 
(Parle) 

for

3 44 99

342 
329 

.356 
408 403

560
610
458
418

9-2 330
8-1 , 242 
8-82 300 
8-80 322

7- 63 250 
742 257
8- 38 ' 290 
8-95 300

.0-55 
110-18 
ln-54 
111-82

55|13-68 448 492 
6 |l4-16 , 473 642 
„|l3-93 463 497 
„|L0 83 388 448 
„ 111 43 373 

|l2-93 423

100 ( 100 
•r 1913

100 
July, 
1914 191'

307 ' 
309 I 
292 
297 I

*  $

ft

9t

13-03
n-93
11273
[1323
13-13
12-83

443 479
423 1 475 
443 484 
473 495 
443 I 502 
423 I 505

450 530 
494 585 
464 ' 529 
431 ! 466 
434 479 
436 491

1 • 1283
^3 23
13-33 j
3-33 !

-03 i 
3*93 !

423 613
433 513 
445 ( 512

99

6 |14 33 ; 493 
,.,14-53 503 
.. |l4-43 I 523 

I15-23 ! 643 
„ |l6-90 ' 573 
„ Il9 10  ̂ 633

376 1)
384 ; -365 
392 , j  
380 I
378 I >366 
370

-377

3226

18-40 
Il870 
192) 

33 
73 

125-03

507 596 
500 604
491 609 
490 640

401

433 !

631
634
629
648
685
736

609 684 
537 711

542 709 
546 710

421

451
547 702 
572 714
609 753 
659 804

480 '
495 }
497 '
503 . i  

522 -465
544 I j

Provieiuml I Includes 9000 Mii. frnocs for devastatedareat.

FINANCE.
Value of Stocks and Shares. 
CleorinS House Roturns. ~ 
Exchanges.—
Bank of France.—

PRICES.
Wholoaale.—
Retail.

Index numbers for end of inuoU itill P vbn ia rr. lOX). subsvquenllj for 16th of wunth.
Tota l clearines durina the month at the Banke rs ' C learing H o u m  of W ris.
M onth ly  averaae of daily rates in  Paris. ( In  11)10. mean of m onU ilr m axim um  and minimum.)
M iddle  of month (last F r id a y  until 1923) except Debits and (.^rediu. which are based m>on daily averacM-

Index calculated hy the StatUtique Q̂neralu dc la France for 16 commodithfi at the end of the month.Index for Paris calculated (1) for 13 commodit(4>s by the Htatiatique Uen̂ rale during the month, giving each commodity a weight correspomling to the consumption of a family of foiu i>cr>ons : (3) fur all «xpaoars of a working-class homo according to the Paris Commission on the Cost of Liviiig.
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IMPORTS EXPO RTS.

V&lues at 1919 Official Prices.*

Mn.f.i Mn.f Mn.f,

i - z

Mn.f.' Mn.f. ■ Mn.f. Mn.f. Mn.f

Im- Ex> 
ports. ! ports.

Mn. Metr.Tns,

OUTPUT.

Coal

(excl.
Saar).

Steel

Iron.

Pre*'\Vax 
1904-lSl.

1919
IstOr.Av' 2469 

|2n<i „  i 2902 
B rf „  , , l  2817 
Bth „ ::3744

1920 ;
IstQr.Av 3125 

Fnd „ ,, i 3157 
prd ' ^ 1
kth : 2739

1921
IstQr.Ar' 1780 

„ „ , 1686
........1808

Bth ..I 2572
1922 

lstQr..\,v 1756 
2nd,, „ , 1802 ,
3rd „ „  i 1950 , 

B th ., „ I 2460
1923 I

IstQr.Av' 2325 
^ d  „ : 2572 :
Brd ,, 2621
4th ,, ,, I 3352

1924 '
JAN. ...I 2888 
FEB. ... 3714 
MAR....j 3622 
APRIL.' 3292 
3L4.Y ...I  3177  ̂
J U N E 3179 ;

I
JU LY. ' 3100 ' 
AUG....1 3072 i 
SEPT... 3157 ■ 
OCT. ... 3398 ' 
NOV.... 3415 , 
DEC. ...I 4118

1925
JAN. ... 3173 
FEB. .... 3346 
MAR. ...I 3307 
APRIL. 3051 
MAY.... 2969 
JUNE..; 2991

JU LY ..' 3034 
AUG ... 3297 
SEPT... 4317
OCT.....  4476
NOV.... 4574 
DEC.... 5446 

1926
J.\N. ...: 4483 
FEB. ...I 5245 
5 U R ....' 5095 
APRIL.: 5020 
MAY....- 4391 
JUNE...' 5181 i

541 105 , 333 , 103 ; 474 65 135 ' 274 2*89 1-24 3546

Oini Metric Tons.
"

540

742 938 I
870 . 1146 
859 1096 j 

1097 1737 ^

857 1431 
760f' 1476t 
666f; 12321 
630 1394

789 
886 
862 , 
910

555
701
979
725

79 , 431 
114 ' 505 
215 : 660 
413 1152

396
453
560
679

897 ‘ 
816 
921 

1498

400 1010 
475 ; 1020 
487 ' 1128 
572 i 1524

541 1442 
583 1631 
618 : 1644 
748 2295

555 
623
760 
668
761 
776

833 
824 
773 
804 
770 
759 ,

541 !
634
605
611
561 ,
642 “ 1
659 > 
779 • 

1431 § 
902
801 i
948

1999 
2629 
2395 
2164 
2004
2000

1874
1883
1988
2180
2210
2811

2237
2266
2235
2000
1977
1932

1964
2121
2444
3076
3272
3938

794
921
917
866
820
903

: 3206 
; 3676 

3450 
3464 

j  2960 
3592

838 ■ 1501 
936f 1891 
815t: 2101 
714 , 1962

487 1823 
440 • 1777 
327 I 1687 
395 i 1896

I

346 ’ 1790 
306 ! 1915t
334 ’"T S r 
364 ’ 2141

541 * 2166 
357 25771 
355 j  2467 
399 ; 2956

139
155t
220t
241

357
409t
4431
370

431
475
443
503

454

1006 
111611 
1612tl
1365

1217 
1145 
1117 
1210

1200
479t 13011 
425*, 1052

224
261t

739

631 
790t

334
462
467
460
412
403

I 2700
3918
4555
4027
3360
2922

1188

1311
15251

393 i 3014 
365 ! 2967 
396 ; 3184 
414 3532 
435 3433 
548 4042

446 3595 
467 ' 3762 
440 : 3558 
431 3640 
417 i 3508

411
397
442
498
501
560

483
648
728
690
611
686

' 3484 
, 3258 

3850 
: 4375 
; 4193 
I 4629

3868 
4409 
4961 
4354 
4461 
4672

250 715 1502
317 932 1708

300 698 1702
386 1129 2403
416 1 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

i 322 930 2311
: 287 1021 2287
' 265 1084 2413
1 287 966 2305

239 956 2445
253 933 2320

: 281 936 2267
220 905 2133
311 1116 1 

1150
2423

1 362 2863
i 376 1205 2612
j 423
t 1360 •1 2846

I 341 1099 ! 2428
; 349 1306 12754

423 1383 1 31.55
362 1193 2799
334 1255 2872

1 391 1305 : 2976

2-23
2- 67 
304 
4-87

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

304
2-32
2- 91 
4-39

3- 99 
417
4- 29 
4-68

403
4-54
4-91
4-84

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 
4-64
3- 96
4- 01

363
415
3-95
4T8
3-61
3-89

1-20
1-24
1T3
1-76

207
1- 73
208
2- 38

1- 77
2- 33 
2-48 
2-50 
2T7 
2-47

2-32
2-50
2-71
2-68
2-95
2-51

2-33
2-84
2-71
2-30
2-43
2-58

2-44
2-29
2-67
2-45
2-54
2-65

2-27
2-75
2-92
2.59
2-63
2.75

2185 
1348 
1621 
1956

1819 
1656 
2289 
2337

2248
2241
2372
2553

2575
2485
2577
2749

2804
3082
3245
3440

3680
3568
3690
3565
3616
3424

3708 
3618 
3755 
4017 
3599 
3770

4084 
3731 
4056 
3835 
3754 
3799

3851 
3791 
3967 
4186 
3994 
3999

4161 
4005 
4472 
4116 
3866

168
4

234

199
224
323
359

295
287
255
284

340
414
446
510

369
391
468
558

586
590
640 
651 
658 
639

636 
656
641 
660 
634 
665

669
637 
689 
686
706 
703

724
713
717
739
740 
748

763
707 
772 
768 
783 
778

167

197

192
201
277
317

261
249
230
280

338
390
433
498

541
555
573
567
598
555

565
582
598
609
558
605

608
569
607
587
596
600

625
617
632
668
647
659

661
630
726
683
667
694

SHIPPING.

TonuaRC of 
Ships with 
Cargoes,

Mn.
Tons

374 2-24

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

2-20
2T3
2-57
2-71

2-00
1- 96
2- 48 
2-68

2- 48
3- 04
3-13
3-16

2- 98
3- 68 
3-92 
3-55

2-93
2- 83
3- 43 
3-43 
3-97 
3-64

3-85
3-75
3-85
3-95
3-56
3-41

3-24
302 
3-44 
3-77 
3-94 
3-89

3-93
416
3-47
4*11
3-60
3-42

3-34
303 
3-67 
3-82 
3-76

RAILW AY!: EM P’T.

Nos. found 
work as % 

of those noi 
found work.l

O

Mn.
T i^

1-71

Mn. 
Ton^

902

Mn.f.

34

153
1-73
1-97
1- 97

1-80
2*30
2- 43 
2-39

2-17
2-71
2-75
2-58

2.24
2.05
2-47
2-51
309
2-98

2- 95
3- 17 
311 
2-95 
2-61 
2-52

2-59
2-44
2- 76
3- 02 
3-40 
3-27

3-62
3-22
3-39
3.41
2-90
2-81

2-82
2- 43 
306
3- 23 
319

Total
4- 80
6- 51 
643
5- 49

4-14
4-77
4- 83
5- 74

600
7- 81 
807
8- 50

7- 23 
901
8- 85 
8-80

118

87

■ 60

9-68

9-62

8

8-4

160
169
168
164
157
154

153
164
162
166
159
168

173
183
192
187 
175
188

178
194
197
199
209
221

000,

300
29-8
35- 3
36- 5

34*2
35'2
370
43-1

41- 7
42- 3 
44*5
48- 8

49- 7 
49-7
49- 3 
53-0

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 
55T
54- 8 
51-5 
51T 
51-6

49-9 
51-8
55- 6 
58-2
57- 5 
55-7

53-0
57- 7
58- 6 
55-4 
53-7 
55.8

% Cl'

160
180
163
97

125 
207
251
229

218 
298 
332 
267

221
230 
260 
278 
303 
325

342
348
367
285
240 
232

200
181
175
212
232
282

274
298 
336 
289 
229 
226

221
241 
256
299 
313 
327

126
197
217 
162

116
139
164
183
198 
198

215
218 
246 
183 
146 
137

163
180
222
196
139
133

119
135
155
180
183
201

• uj>on declared  valnes. E x ^ r t  figures are based upon 1919 official prices until May. 1922. then
• 1922. an estimate has been made in all cases allowing for increased prices.
•  ̂ *^ere  Alsace-Lorrame m 1919 were not included until December, in which month totals for the whole year

were included. t  Average of two months. S Includes grain received earlier in the year.

TRANSPORT.
ships of all nationalities entered and cleared (with cargoes) during the month. 

tMPLOTMEHT ^  average number loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine!

Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those sUll not placed.
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France]
reflection of political events. The trade 
balance should exercise a compensating 
influence, but it is unfortunately very 
difficult to argue from values in a period 
of unstable prices. With regard to 
quantities, the tonnage of exports has 
increased by g per cent, compared with 
the same quarter of last year, and of 
imports by only 5 per cent., but from 
May to June of this year the increase in 
imports was greater than in the case of 
exports. The weight of imported raw 
materials increased by 4 per cent, over 
the year, but June showed an increase of 
10 per cent, over May. The quantity 
of exported manufactures increased by 
21 per cent, over the year and b}̂  26 per 
cent, from May to June. The figures for 
the main groups are given in the following 
table:

EXTERNAL TRADE I.V FIR ST HALF-YEAR.

F irst 6 Months May
tons

 ̂♦

June
1

I mports
1925 1926 1926 1926

Food ... ... ... ... 2167 2428 365 386
Raw M aterials .............. 20017 20229 3127 3409
M anufactures.......................... 655 747

1
114 9911

Total .......................... ' 22839 234M 3606 3894

E xports
Food ... ... ... 625 722 104 166
Raw M aterials .............. 12494 12961 2175 2142
M anufactures .............. 1965 2221 346 436

Total ... ... ... 15084 15904 2625 j 2744

In value, the differences between the 
years and the months are much greater 
owing to the rise in prices, and the figures 
are only given to indicate the trade with 
different countries.

Im ports Exixirts
Mil. F^aue^. *

1925 1926 1925 1926
G reat B r ita in .......................... 2342 2526 4736 4839
Germany .......................... 984 2018 1859 L 1522
H olland..................................... 576 849 567 842
Luxemburg 1332 2077 3522 4492
Switzerland .......................... 329 490 1361 1739
Ita ly  ... ... ... ... 658 1186 1139 ;: 1431
Spam .1.  . . .  . . .  
LJnitt*d S ta te s ..........................

373 534 647 816
3055 3930 1462 1633

Brazil ... ... ... ... 597 816 216 271
A rgentine R epub lic ..............
O ther foreign countries

697 975 374 600
6087 10794 12838 14596

Total .......................... 17030 26197 18721 22781
Algeria, Colonies, Protector*

4 4 4  4 9 9  4 4 4 1980 3217 2862 3942

Total of T r a d e .............. 19010 29414 21581 26723

It will be seen that in the case of

-P *

imports all the figures have increased, 
and that this is also true for exports 
except in the case of Germany, where in 
spite of the rise in prices exports have 
declined from one year to the other, 
whilst the value of imports from that 
country has almost doubled.

With regard to the different classes of 
commodities, the figures for the quan
tities of the chief articles show some
important changes : less cereals have been 
imported, but more sugar, more paper 
pulp, and more constructional materials 
than in 1925. The following table shows 
the net imports of the principal com
modities :

C H IE F N ET I.MPORTS IN FIR.ST FIV E  MONTHS OP
YEAR. 000 Quintals.

(Jert-als 
Sugar ...
(Joffee ...
Wool ...
Silk ...
Cotton...
Flax ...
Ju te  ...
Phurmiuin Fibre 
( ’opperm̂c ... ...
('oal and Coke 
M ineral Oils ...
Heavy Oils, Petroleum , 
Stone, etc ., for a rts  and 
Building M ateriaKt...

• # •

• « #

4 4  ̂

etc.
crafts4 ♦ »

Pulp for ^ p e r  
id HidcHSkins an 

Oilseeds, etc. 
Foreign Wood 
Sulphur and Pyrites 
Rub̂ r

• * aa a
9 $ 4♦ • #

With regard to manufactured products 
no significant changes are to be found.
IMPORTS AND EXPORTS D C RIN G _TH E FIRST FIVE

ilO N TH S OF TH E Y

Pig Iron 
Iron and Steel 
Obemical Products .. 
Rubber Manufactures 
T ex tiles: Linen, etc.

Ju te , etc . 
Cotton 
Wool 
S ilk ... 

Pre|)ared Skins 
Leather Goods 
Furniture
Wood ..............
Boats ..............
Paper, Cardboard 
Machinery 
Metal Goods ... 
('arriages and Motors 
Potterv anil Glass ..

9 9 4

9 4 9

9 4 4

4 9 9
b »

9 9 9
499 4 4 9 ^

4 9  9
9 9 4 499

000 quintals.

1925 1926 1925 1926

137 110 2891 2955
636 677 12765 12643

2364 2147 54H 5703
15 14 131 126
25 13 12 12

194 140 43 79
13 15 229 , 230
6 5 111 128
1 2 38 38

19 20 75 62
3 3 25 27

21 23 39 32
77 69 115 : 2133

471 564 291 346
611 i 796 273 290
628 457 667 536
179 183 1977 2851
104 295 109 383
460 367 1088 1255

ii

1925 1926
1

4110 3712 i;
48 957 f  *

285 64
690 1 1240 E
S3 61

1536 1507 ■
84 79 r

517 686 }

202 522 [
425 478 i
120 193 I .

60166 ; 79311
1 5282 6406 1

1728 2970 P
1 6807 4407 4

: 3165 9667 t
1241 1764 1

132 301
1 4300 4363 f\j

767 1005
ff

4275 4407 !j
160 190 J•

4

4

: i i

j i .

<
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Shipping traffic shows no important 
change; the coal freight rate between 
Cardiff and Havre has not been quoted 
since the English strike.

As noted above, the General Index 
of Wholesale Prices has considerably 
increased. The average for the second 
quarter shows a 30 per cent, rise compared 
with that of last year, and in one month 
from May to June the rise was more 
than 7 per cent. In the following table 
the movements of wholesale prices for the 
last two years is given in detail for the 
principal groups and commodities.A

Railway rates show continued pro
gress even when the increase in tariffs is 
eliminated. The average daily number 
of trucks loaded has not varied much 
recently, but compared with last year, 
the second quarter gives an increase of 
8 per cent. The portfolio of the Bank 
of France has not been in recent years 
a satisfactory index of com m ercial 
activity. The total of current account 
transactions in the provincial branches 
has increased markedly, and postal

[France
cheque business has greatly developed 
since a year ago. The revenue from the 
turn-over tax, allowing for the increase in 
the rate, has also considerably increased 
over the year.

The output of coal showed a slight 
decline in May although in preceding 
months it was greater than in 1925, and 
the output of ore remains at a level 
slightly above that of last year.

The production of metallurgical coke 
continues to increase, and iron and steel 
output are also greater than last year. 
On 1st June 147 furnaces were in blast, 
compared with 146 in May and 141 on 
1st June, 1925.

Employment is still easily found, but 
the rise in prices is making the conditions 
of living more difficult. The index of 
retail prices of 13 foodstuffs in Paris has 
increased by 25 per cent, over the year, 
and during the same time the cost of 
living has risen by 24 per cent. In spite 
of these rises, deposits in the Savings 
banks since the beginning of the year are 
greater than a year ago.

ri

V'

3^

products
found.
rlEST HTK

iss

Food—
Vegetable Food 
.\nim al Food 
Sugar, Coffee, Cocoa 

Total Food ...
Ma t e r ia i-s—

Minerals and Metals
Pig I r o n ..............
Iron B a rs ..............

« A #
Textiles

Cotton
Wool
Silk...

A A #

# • A

• A %

• A A
• A #

Hides, Skins, Tallow
Oils ..............
Alcohol 
Petroleum ...
Soda Compounds 
Benzol 
W ood...
Rubber

Total M aterials .............
Total Food and M aterials

W HOLESALE PR IC ES. 
Average 1901-10=100.

No. 01 
items.

1 2nd.
\

1924
Quarters

3rd.

8 500 506
8 504 528
4 507 508

20 503 515

7 478 507
1 540 451
1 439 422
1 305 334
1 649 770
1 468 468

6 11 785 849
1 : 978• 930
1 879 1005
1 590 590
3 320 367
2 805 897
1 425 447
1 475 496
2 388 394
1 777 747
1 626 626
1 54 67

25 550 589
45 529 ~ 556

4tb. Ist

529

885
834

1131
572

623 t

579
531
466
537

556
471
393
359
931
468

891
858

1028
569

437
997
462
507
396
967
642
97

1925
Q uarters

2nd.

607
542
472
554

564
493
417
364
898
468

900
895
909
600

431
1016
409
514
413

1000
647
156
650

3rd

603
584
523
579

619
493
417
412

1058
468

942
932
903
724

467
1123
408
518
432

1027
659
261
695
643

1926 1926
A Quart. Qnart.
1 1st. 2nd.

1
622 652 794
596 , 631 643
534 594 694
594 632 712

725 768 834
493 571 613
440 1 494 545
494 528 605

1233 1234 1267
470 520 561

1068 1084 1150
918 950 1048

1048 1029 1205
841 890 958

510 546 597
1188 1119 1150
409 487 510
549 646 810
480 533 615

1213 1367 1380
707 754 797
342 248 210
780 1 813 870
697 732

%  Increase 
2nd Qr. 1924 

to  ^ d  Q. 
1926

41

58
51 I

I
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LOTZ (Munich) and Professor von SCHULZE-GAEV'ERNITZ (Freiburg),

RF.VIEW FIRST HALF YEAR* 1926.

2yih July, 192G.

Th e  first half of 1926 was a time 
of severe depression in economic 
life. This is reflected most clearly 

in the high level of the unemployment 
figure, which at times exceeded 2,000,000.

y the end of June the total had fallen 
to ijM n, but compared with January 
this figure still represents an increase of 
about a quarter of a million and com
pared with last year of more than one 
and a half million. Analysis of the un
employment figures shows that the situ
ation which was most acute in February 
and March is now somewhat easier, and 
there is reason to hope that further 
progress will be made, although the im
provement is still very slow. At the end 
of June only 65 per cent, of the workers 
were fully employed, and of the rest half 
were on short time and the other half 
totally unemployed.

The official discount rate which stood 
at 9 per cent at the beginning of the year 
was reduced to 6J per cent, during the 
course of the half-year. Even then the 
last reduction of a half per cent in that 
period was too circumspect, and in the first 
week in July there was a further reduction 
of a half oer cent.

Taking into account the progress in 
the money market and the rise in the 
share market which, with short interrup
tions, continued during the whole period, 
the extraordinarily high figure of un
employment appears even more remark
able, especially when it is considered that 
the published figure does not include 
workers who have been so long out of 
work that their claims to benefit have

In spite of the discouraging situation 
in the employment market and the stag
nation in trade resulting from the decline 
in purchasing power, unmistakable pro
gress has been made in man}' directions 
in the past half-year. For example, the 
official index of security prices which 
stood at 21.6 at the end of last year had 
risen to 30.3 in May. The June figure 
of the Frankfurter Zeitung index is now 
available and shows a rise to 98 com
pared with 58 at the beginning of January 
(Base January 1925 =  100). Also interest 
rates have declined considerably in the 
first half of the year. Day to day money 
has fallen from 9  ̂ per cent, in January to 

per cent, at the end of June and at 
one time fell below 3 per cent. On some 
occasions, especially after the turn of the 
month in May and June, day to day 
money could hardly be placed.

expired, and further that this unemploy
ment persisted in a time when the seasonal 
occupations such as agriculture and 
building usually absorb a large number of 
workers.

The past half-year, which represents 
in the economic cycle a phase of stagna
tion, but at the same time of consolidation, 
was characterised by complete lack of 
progress in the welfare of the masses and 
a decline in wages was only prevented by 
official intervention through the so-called 
arbitration courts. The consolidation of 
industry was expressed in the powerful 
efforts towards concentration, especially 
in the key industries. Trusts and cartels 
are to lead the way to recovery in industry 
and to the restorationof profits. Themove- 
ment is spreading beyond the frontiers and 
is seeking by international agreements to 
delimit selling areas and to prevent price 
cutting. Whilst in the case of the large 
concerns such as the steel, chemical, 
potash and electrical industries there is a 
renewed prospect of profitable produc-
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tion, on the other hand the doubt is 
increasing whether these newly-estab
lished monopolies always pay sufficient 
regard* in their price policy to the 
interests of the continuing industries as 
well as of the consumer. The intention 
of the potash industry to compensate 
itself by an increase in prices for the 
falling off in the home market, arising 
from the lack of purchasing power in 
agriculture, is only too well calculated to 
confirm these fears.

Next to the decline in discount and 
money rates the reduction in taxation 
afforded this year has been of most 
assistance to the reconstruction of indus- 
tr}% although up to now an increase in 
production has not been forthcoming. 
The coal industry experienced a con
siderable improvement in the last few 
weeks of the half-year, but this was due 
less to increased internal demand than
to the English coal strike. Whether this
revival will continue after the resumption 
of work in the English coal mines, and 
whether the contracts obtained mean
while will provide the markets to main
tain increased production remains to be 
seen. The iron and steel industry has 
also made progress for the same reason, 
although to a lesser degree. As a result, 
the quota restriction on output in the 
steel syndicate, which has been main
tained at 35 per cent, for some time, was 
reduced to 32J per cent, in July.

A significant reflection of the depres
sion in industry is afforded by the con
tinued decline in the amount of credit 
granted to industry by the Reichsbank, 
the private note banks and the Renten- 
bank. On the other hand savings bank 
deposits show a satisfactory develop
ment. The figures are as follows ;—

End of January 
February 
March .. 
April .. 
May 
June # *  ♦

Credits to  Savings Bank 
Industrj’. Deposits. 

Mn. Reichsmarks.

2775 1798
2631 1938
2464 2045
2186 2154
2066 2259
2130

[Germany
The wholesale price index of 

Frankfurter Zcitung declined from 144 in 
January to 135 at the beginning of July. 
The decline was wholly in the materials 
and manufactures groups, and food prices, 
after a sharp decline in March, rose to 
the January level in April. According to 
the index of Statistisches Reichsaint the 
price level rose from 120 in January to 
123 in June, i.e., by 2J percent. It should 
be remembered, however, that this official 
index is usually about 10 points below the 
Frankfurter Zeitung index, and in April 
and May the discrepancy was as much as 
13 points. The explanation is that the 
official index includes a much smaller 
range of manufactured articles, and this 
brings the total figure below the other 
index and it also explains the increase 
compared with January through the rise 
in grain prices, which carry much greater 
weight in the official index. At the 
beginning of the year the index of indus
trial prices was below that of food prices, 
but chiefly because of the increase in rye 
and meat prices the relation was reversed 
at the end of the half-year. The scrap 
market, which has a certain value as an 
index of conditions, became somewhat 
harder in the last two months.

Very little change has occurred in the 
cost of living in the first half-year. As a 
set-off to cheaper clothing and fuel there 
was a rise in rents, which were fixed at 94 
per cent of the pre-war level in June, and 
from July ist have increased to 100 per 
cent.

The situation in manufacturing indus
tries was irregular. Business in general 
was bad, and this applies surprisingly to 
the building trade, which should have 
experienced a seasonal improvement. 
The comparatively favourable position of 
the trade balance, which was a record in 
March but declined sharply in the follow
ing months, was not accompanied by any 
definite revival in industry. This seems to 
confirm the surmise that the excess of 
exports, especially in March, was due to 
the sacrificial sales of goods on hand. 
The average daily output of coal in the
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Germany]

" a lWoj «

Capital 
IsitucB by

MkB.

Prn-W ar
Average

1922 
J A N ... 
F E B ... 
MAK... 
A P R ... 
MAY .. 
JU N E
JU L Y . 
AUG... 
S E P .... 
O C T ... 
NOV... 
D E C ...
1923 

J A N ... 
F E B ... 
MAK .. 
A P R .. 
MAY 
JU N E .
JU LY  
A U G .. 
S E P .... 
O C T ... 
NOV...
D EC...
1924 

J A N ... 
F E B ... 
MAR... 
A P R ... 
MAY... 
JU N E
JU LY
A U G ..
S E P ....
O C T...
NOV...
D EC...

1925
JA N ....
F E B ...
MAR... 
A P R ... 
MAY. 
JU N E
JU LY
AUG...
S E P l'..
O C T...
NOV..-
D EC...
1926

JA N ...
F E B ...
MAK...
APR....
M AY.
JU N E

JU LY
AUG.

% 1
•

Mn. _5In. J

100

2402 5729
948 2250

1197 3168
1284 3525
1167 4725
1380 5315
979 2756

1589 4482
1183 2997
1522 4157
1999 7195
3257 19523

5244 29166
7081 28864

16646 48813
17312 72191
16811 62635
30300 79600

16-0 60700 120800
11-3 141700 225600
22-6 798200 2-57 Mu.
28-5 67Mn. 144 .,
39-4 3812,, 7694 Md
26-9

Mn.Uo Id Marks
35-8 7-8 5-8
38-6 3-5 2-6
31-5 38-0 1-6
23-3 13-1 3-0
20-2 16-4 4-1
17-5 14-9 34-6
18-5 8-9 12-9
241 10-7 14-3
253 8-8 6-7
24-8 , 15-3 20-3
26-3 4-4 6-8
30-8 i1

6-7 14-5

36-7 24-1 54-0
36-3 9 2 31-0
36-0 7-2 148-1
33-0 5-3 381
30-7 7-8 52-5
271 21-7 27-7
26-4 10-8 75-4
24-3 ' 23-2 19-0
25-7 15-7 28-9
24-5 60-7 47-4
22-4 12-7 52-6
21-6 5 0 553-8

24 0 16-3 56-2
264 9-7 24-5
28-0 6-2 29-8
30-5 13-4 41-4
30-3 3-8 34-3
21 13-8 938-1

Mks. Mks.

243
376
474
769

1464
2079

3828
7444
7258
8177

13345
28375

n

76624 
82Md 

22-6 
3150,, 
764Md
1604 
Mn. O 
1533 
2270 
2836 
2965 
2948 
2105

175
235
228
228
245
260
279
335
516
855

1704
2766

4155
8947

16739
27298
37747
54133

Paper
M arks

OpOMn.
Aug.,
1914
4-5

m i
-

Old.Mks 
OOOMn.

Mks. 
000 Mn

Mks. to 
$

F o r

124
128
140
150
162
180
203
25r
332
485
770

1293

1998
3513
5518
6546
8564

17291
15 Mn '0 04Mii. 

•92 ,. 0-66 „ 
14-1 , . i a  2 „

1921 fig

M

2155
2292
2639
2974
2994
3587

3936
3637
4095
4166
4103
4302

552 
671Md
2589,, 

old Ma 
322 
268 
314
364 
371
365

2497 ,. 
-40 Bn.
50

rka
460
590
690
780
930

1100
332
335
310

750
1132

1210
1390
1520
1780
1860
1940

2- 83 
282
3- 13

ure$ iee

270
277
281
289
300
312
329
356
528
721

1164
2092

2781 
4628 
8274 

10291 
12901 
24'J ii

M
.06Mii. 

1 24 
46-8 
7000 .. 
97 Md
T ssr

earlier

203-7
tOO‘7
f77-6t9in
m s
SlO-fA

July,
1914
3-15

00 Mks 
JE-Kg.

8 ujtp

3-75
3-81
387
3-90
3-94
3-97

4S00 
1040 14m
tUSO 
76U 
74i6

11876
19600
t0876
!U 60
4£SO0

107700

1263
1295
1248
1293
1357
1332

•2Mn. 
2 7  I90-4 

5760,, 
I2  52 Bn 

4.2 .. 
G. Mks 

4 2 
4-2 
4-2 
4-2 
4 2  
4 2

1301
1283
1282
1279

4609
4433
4382
4650
4216
4398

4in
3886
4411
4468
4501
4613

984 ! 
929
992 
860 
787 
717

1900
2110
2310
2450
2610
2470

'ioul 
Debtincl 
foreign 
loans

766 !
926
815
786
833
765

860
873
874 

1007
672
763

2530
2590
2650

2770
2960

706

2649
2822
3160
3086
2878
2971

4-89
4-88
505
506
4- 98
5- 18

2820
2816
2782
2714
2604
2577
2527
2497
2439
2420
2414

403
464
5- 76
6- 75 
6-62
7- 62

2339
2334
2318
2260
2231

815

Ume tilfs.

81
142
455
395

1020
1625

1393 
8050 
4525 
4275 
6097 
;275
(000 
•2MD 

2 3 „  
0 .. 
03LI

150 „  
i.M ks. 

85-7 
875 
96-0 
93-5 
90-7 
891

1758
5550
5360
5350
7003

12575

2064
7159
6770
6427
8237

14980
37683 I 39898 
235000 284000 
2 65Mi. 3 06Mn 
110 ..I  183 „ 

49071,,
1-687 Bn|l-617Bn

Jan .,
1914
265

f'

4 36

6 19

8-30

1115

27 05

7175

KB4
2406
[2627
2764
3621
6979

181

842

28900|l 3862 
-44Md

14-2 I 445060 
692 „
-22 Bn 13003 Mni 
1 1 6 ..

1-23

no

88-5
910
95-5
97- 0
98- 5 
955

no
no
1 1 2

10-0ll-o
9-7

10-5
100
8-5

797
751
914

1164
1343
1660

93- 0
95- 5
94- 8 
93-5
93- 3
94- 3
96- 5
95- 8 
98-5 
960 
98-0
96- 3

122

124
1-25

126

129

128

2092
1998
1871
1302
1046
913

94-5
93-0
91-7
900
88-7
897

90-3
88-0

130

134

130

1 29

128

129

155

t  Mn. Goldmarks after November, 1923.
1 Bhort Money Index for Jan-. Feb-. March., 1023 was 7-fiO. 6'90 1175 
i After June, 1923. new index, including clothing.

Q Calculated in Ooldmarks 
^ Is t of Month.
•• New Index-

• Jan..l9U  -J .

NOTES AND SOURCES.

FINANCE 
Share Index - 
Capital Issues.-* 
Reiehsbank— Clearings.—

Outside 
Note Cirouletlon.— 
Floating Debt.—
New York Exchange.— 
8hort Money Indgx,—

Index Numbers for middle of month. 
Wirtachaft und Btatlstlk.
Wirtsebaft und Statistik.
Bocood week of month.
End of month.

Wlrtscbaft und StaUstik-

Monthly Averages UU January. 1993, lubscquontly rate on 15th of month, StaUsttk.
ATerAge of 8 months' ratOi daily rate, deport rate and Reichebattk oo Omi 0* momOt
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TRADE, TRANSPORT, EMPLOYMENT.
EXTERNAL TRADE.

IMPORTS. EXPORTS.

l*re*War
Average eo7*

1923
JA N ...........  251
FE B ______ J  IW
M A R C H ..! 265
A P R IL .....  289
M AY.........  381
JU N E ........ 403
JU L Y ........ 480
.AUG..........  469
SEPT.......... -I 483
OCT...........  555
NOV..........  455
DEC............. I 432

1923
JA N ..............I 473
FEB .............J  317J
M ARCH... 522
A P R IL ........I 640
MAY..........  401
JU N E ........ 481
JU L Y ........  416
AUG..........  412
S E F r ......... 342
OCT...........  291
NOV.............I 337
DEC............. I 285

1924
JA N ............. I 266
FE B ............. I 274
M ARCH... 248 
APRIL ... 255
MAY ... 300 
JU N E  ... 320
J U L Y ....... 312
AUG..........  208
SEPT......... 293
OCT...........  333
NOV........... 489
DEC............. I 508

1926
JA N ............. I 462
FEB...........  401
MAR..........  443
A PRIL......  454
3 U Y ..........  420
J U N E .........I 482
JU LY  ...... I 484
AUG........... 527
SEPT......... 418
OCT...........  404
NOV..........  382
DEC............ I 332

1926
JA N .............I 283
FEB ...........  304
MAR..........  284
APRIL ... 331
MAY .......1 317
JU N E  ....

JU L Y  ....

•m
•o aoo

b*
oCu a

S s

E stim ’d value 
in Gold Marks

OUTPUT

W eight in 0000 M etric Tons. Mn.

s
a a

•
*3

o o S

0000 000 000
M etric M etric M etric
T odr. Tons* TonB.

SH IPPIN G .

HAMBURG.
Tonnage.

000
Tons.

O

000
Tons.

UNEMPLOYM'NT.

000

Pero’t ’ge of 
Trade Union 

Members

370 
368 
298 
248 
294 
232

207 
218 

: 197 
1 195 
I  239 
j 265
; 201 

165
' 239 
I 244 

368 
396

368
402
323
324 
317 
270

F o r i

614*

922/iff

203 
175 
215 
218 
209 
188

317
226
290
284
342
312

323
366
383
354
408

tir^s s 'f f  ear

250
162
219
216
269
252
284 
290 
275
285 
248 
239

234
286 
293 
274 
339

' 934

Her

: 330 
! 360 
' 563 

508 
565 
565
685 
545 

■ 422 
532 
536 
590

564 
446 
503

850 

mente.l

325
296
324
327
416
428
336
255
291
291
255
423

1474 910

1217
1146
1342
1129
1212
904
959

1021
1016
1075
1046
968

436
434
492

568 
719 
695 

: 803 
' 870 
; 753
! 556 

448
‘ 623 
( 856 
I 1048 
: 1309

1372
1125
n i l  

, 1081 
; 1084 
; 1072
 ̂ 1180 

1303 
 ̂ 1104 
' 3119 
I 894 
; 765
I
i 733 

721 
: 687 

729 
■ 706 
' 796

981 1182

565 . 
514 
561 /

697
631
711
672
732
688
746 
728 
780 ■ 
851
797
798

802 
788 ! 
927 ' 
782 
731 : 
761

879
973

1083
1044
262
910

1127
1080
1139
1194 
1069
1123

1193
1054
1141 
1036 
1044
989

1124 
1106
1136
1195 
1119
1137

1119
1061
1142 
1009 
1068 
1176

378
492
649
698
520
560
719 
681 
697
759 
786 
873

910
873
991
896
961
941
886
766
735 
742
760 
717

689
631
717
668
736
720

487
623
844
943
670
723
913
809
867
940
959

1049

1181
1155
1209
1064
1115
1109
1031
900 
880 
929 
876 
764

791
816
950
867
901

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
1284
1412
1303
1292

1292
1227
1301
1355
1323
1460t

3636 
3736 
5838 
7638 
9413 

11U5
13357 
15436 
22080 
52894 
87284 

213119

308660
353770
457600
459760
540030
842450
2T8Mii| 
41 „ 
1982 „ 
278Md.|
156-8«i 
155-8

171-8 
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 
240-3 
238-5 
227-4
216- 5
235-1 
233-0 
248-8 
254-4
230- 3
231- 6

180- 9 
185-2 
212-9 
198-8 
208-7

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

1466

152811
1440
1173
703
311
209
240
328

28-2
26-5
25-1
16-6
10-4
8-6

588
519
435
436

529
592
541
467
320
234
196
197 
231 
266 
364 
669

1498
2030
2056
1943
1782
1745

1742

19-4
22-6
21-9
21-4
18-6
18-1

18-1

%

* Including Luxemburg.+ t  Provisional. ^  Mn. Gold m arks a fte r October, 1923.
ft “ot possible owing to occupation of the Custom Houses.
§ Excluding Rhineland after Feb., 1923. ° Excluding Baden. || Unoccupied T errito ry  only from Jan.-A ug., 1924.

N O T E S  A N D  S O U R C E S .

IMPORTS AND EXPORTS.
W eight-
Values in Gold Marks—  

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

W irtschaft und Statistik.
State Statistical Bureau.
Excluding Saar—W irtschaft und Statistik.
W irtsohaftsdienst.
W irtschaft und Statistik.
Nos. receiving relief on 1st of month—Reiohsarbeitsblatt. Trade Union percentages for end of month 
but given as for foUowmg month to be comparable with previous colomn.

11

19-4
28-2
27-5
17-5
12-2
7-5

191
22-6
21-6
21-7
19-1
18-2

17-2

• ff!
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Germany]
■ Ruhr rose to 360,000 tons at the end of 
June, and progress is also recorded for 
lignite. The position in the potash indus
try is much less favourable. The figures 
for production were as follows :

(XX) tono.

Jtuiunry .............. 108
F e b ru a ry .............. 119
March .............. 108
April .............. 77
M ay......................... 73

The June figure for bankruptcies was 
about half of the January figure, and is 
approaching the pre-war total, although it 
should be remembered that at that time 
there was no provision for supervision 
arrangements (Geschaftsaufsichten) and 
the number of these is still very large, 
although it has greatly declined, as the 
following figures show:

.laimnry .........................  1,553
February .........................  1,573
Blarcb.............. .........................  1,481
A p r il .............. ..............................  923
B la y .............. .........................  691
J u m * .............. .........................  477

The average daily number of bill 
protests has declined from 1,200 in 
January to about 280 in June, and the 
average daily amount from 1,900,000 
Marks to 380,000.

The situation in the employment 
market is shown in tjie following tables :

NUMBER OP APPLICANTS PER 100 VACANCIES

For the whole 
country.

Id towns of mure 
than 50,000 
Inhabitants.

January
February
March. r̂il
May 4  ♦

Men. Women. .Men. Women.

966 449 618 441
936 463 692 466
826 409 827 406
736 411 766 418

769 435

The comparatively small decline in the 
case of women is striking and seems to 
prove that the decrease in the case of 
men in the last few months is chiefly due 
to the demands of agriculture and build
ing. The unsatisfactory position of the 
workers is also illustrated by the turn
over figures of the Co-operative Societies.

In spite of the recognised change over 
of purchasers to the cheaper sources of 
supply provided by these societies, the 
figures reveal a declining, or at the best 
a stagnant, turn-over, after a temporary 
rise in February and March. The average 
weekly turn-over per member was:

Jniiuary... 
F«*brui»ry 
Miireh ... 
April

$  $ 4 4 4 4 4  #

4 4 4

4 4 4

4  $ 4

Rf'ichfmarkii

4 37 
4-60 
4 93 
4-36

The number of emigrants increased to 
7,000 in April. The corresponding figure 
for last year was 5,600, and in 19 13 the 
monthly average was only 2,153.

Wage rates have moved as follows :
AVERAGE HOURLY WAGE IN APRIL. 1928 a913-100(

BuibliDg 
Wo<«l ... 
Printing 
Brewing 4  9 4

Skilled. Unakilled

161-0 166-0
1657 1874
157-2 172-6
1481 160-7

But a different picture is given by the 
figures for weekly wages when short time 
is taken into account:

AVERAGE WEEKLY WAGE. APRIL. 1926 (1913=^100)

Skilled. Uiukilled.

Building 
Wood ... 
Printing 
Brewing

9^4

4 44

•  •  4

145-8
142-9
145-5
128-8

150-2
1712
1594
139-7

Consideration of the statistics of the 
first half-year, especially the unemploy
ment figures, clearly shows the severity 
of the economic crisis; nevertheless, the 
prospects for the second half-year, as far 
as preliminary judgment can go, are more 
favourable. At the end of the half-year 
there were already unmistakable signs of 
a slight improvement.

Furthermore, State assistance is not 
lacking in important directions in the form 
of exports insurance and the guarantee of 
export credit to Russia. Particularly
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important is the proposal to extend pro
ductive relief work, c,g., by the inaugura
tion of canal construction on a large 
scale. The cost will be covered by loan. 
According to the report of the Labour 
Minister, 170,000 men were already 
employed on relief work in the middle of 
May, and this is the highest figure 
reached so far. An important and valu
able factor for the improvement of 
economic conditions is the increasing 
confidence felt abroad in the recovery of 
Germany. This is expressed in the 
willingness to grant further credits in 
spite of falling interest rates : e.g.̂  in the 
case of the Steel Loan. No more definite
picture can be presented at the moment, 
especially before the stabilisation of the 
French currency is guaranteed.

R E C E N T  M O V EM EN TS.

On 6th July the Reichsbank discount 
rate was reduced from per cent, to 6 per 
cent., and the loan rate from 7J per cent, 
to 7 per cent. The large banks have not 
up till now reduced their deposit rates, and 
as a result the span between debit and 
credit rates, which has been the frequent 
subject of adverse comment, has been 
narrowed.

The reduction in the discount rate 
gave no fresh fillip to the Bourse and the 
further depreciation of the French franc, 
which was responsible for some of the 
recent activity, has produced no effect

*̂ 4

[(ierniany
this time: on the contary there was a 
distinct weakness in the middle of July, 
especially in the time market. The chief 
reason for this was probably the reaction 
from the previous large rise and also 
because the public has begun to realise 
the lack of relation between prices and 
yield. On the other hand it is possible 
that the cessation of foreign bu}dng is 
sufficient to account for the fall. The 
decision of the Reichs Share Credit
Company to reduce contango loans was 
responsible for the initial weakness, 
although this in itself was hardly sufficient 
to cause a fall. Commodity prices show 
an increase in foodstuffs and stationary 
industrial prices, and the discrepancy 
between the two has widened. According 
to the official figures, the foodstuffs index 
for the first half of July was 13 1 and the 
materials index 124, making 129 for the 
total.

The
tinuing

situation, especially in the con- 
process industries shows little 
Coal output is still at a high

Unemployment has improved very 
slightly. On ist July the total for wholly 
unemployed was 1,742,000 compared with
1.744.000 on 1st June (1,409,000 men and
333.000 women). The Trade Union 
percentage of unemployment was the 
same at the end of June as at the end of 
May, but the short-time figure declined 
from 17*4 to i 6*5 per cent.

1 3
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IT A LY .
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.

R E V IE W  OF FIR ST  H A LF Y E A R , 1926

1922

Soul
RATIO

7<y

5^

S C AL C

I I T T i T T
1925

i

1926
u r j i

>

i . 0 O

)b

i()

i2o

IPQ

THREE REPRESENTATIVE SERIES

FVicc of 20 Industrial. StocksExchanges (̂ ollar a &rfRu«c) 
W h o le^ e  Knees frerAt.)

J-lI 1 1 1
1923

Li-l-l-i I I I I i-i
1924 1 9 2 5

M  1 I I I
1 9 2 6

N the first quarter of 1926 some con-
fI  cern was felt at the falling off" in 

exportation and in a certain slacken
ing of demand for manufactured pro
ducts, but the firmness of the lira was 
a reassuring element in the economic 
situation. In the second quarter, on the 
other hand, the situation has changed 
for the worse, especially in the last two 
months.

suffered a marked fall in the last two 
months, which reacted not only on prices 
but on confidence, and the reaction was 
the more pronounced in that stabilization 
had seemed almost attained.

To the scarcity of money and the 
reduction of demand other unfavourable 
factors have been added.

(a) The fall in the lira. The lira, 
which was stable in the first quarter,

{b) The fall of the franc. If from 
one point of view the fall of the franc 
clearly showed the superiority of the 
lira, which is appreciably higher than the 
franc, on the other hand it had an 
adverse effect on Italian exportation by 
heightening French competition. Thus, 
while importers are injured by the high 
value of sterling and the dollar, which 
increases the prices of raw materials.
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exporters are injured by the competition 
of the depreciated franc.

(t) The high price of coal and grain. 
As is Tnown, the United Kingdom is, 
after the United States of America, a 
great exporter of coal. Now, the coal 
strike which has continued for months 
has an appreciable effect on Italian in
dustry, although the development of 
hydro-electric resources has limited the 
extent of the injury. Another serious 
factor, which is unusual, is the continuous 
rise in the price of grain. The latest 
forecasts of the Italian harvest indicate 
a crop appreciably less than that of last 
year. It appears that it will be about 53 
millions as compared with 61 millions in 
1925, a falling off which must be ascribed 
to the adverse weather conditions of the 
spring and winter ; the result is an 
increase of foreign indebtedness which 
appears in the economic balance.

In these short notes we cannot attempt 
a diagnosis of the present situation, but 
there is one observation which should be 
made.

In spite of these adverse signs, we can 
regard with optimism the development of 
the present disturbance, inasmuch as the 
Italian economic organism is no longer 
weak as it was before the War. It has 
been restored and strengthened not only 
in its functions but in its organization.

[Italy
To heighten the significance of this 

eloquent comparison it must be added 
that during the last two months the 
fluctuation was continuous in its recur
rence and in its proportions, and that 
the oscillation was more rapid and more 
continuous in June than in May. The 
following figures show the value of the 
lira in relation to the franc.

Index of th e  value of th e  franc.

1925 1926
A pril ............... 128 84
M ay............................ 126 81
Ju u e  ............... 126 80
F irs t Q u arte r — 91
S eeoua Q u arte r ... 81

P rices  of  I n d u s t r ia l  S h a res .—The 
following table compares the low and 
unstable price-level of the second quarter 
with that of the first quarter and the 
corresponding period of 1925.

t

lu d ex  N u m b ero f th e  p rices of tw en ty  selected  shares

A pril
J la y
Ju n e

i  1925 1926
1 330 275

360 249
353 238

F irs t Q u arte r 1926 
Ja n u a ry  ... 314
F eb ruary  ... 295
M arch ... 288

Second Q u a rte r 1926
A p ril................ 275
M a y ................ 249
J u n e ................ 238

This shows clearly the marked fall 
as compared with the corresponding 
period of 1925, and the pronounced and 
rapid decline during whole of the first 
quarter, and especially in May and June, 
in spite of the fact—and this constitutes 
the gravity of the phenomenon—that 
the exchanges have risen sharply. The 
course of the index corresponds with

E xchanges. — The following table Bachi’s index comprising 144 shares.
which compares the value of the lira with 
that of the dollar and sterling in the two 
quarters of this year, and the value of 
the second quarter of 1926 with that of 
the corresponding quarter of 1925, throws 
light on the relation of the lira to the 
highly valued currencies.

■ Index of th e  value
of th e  dollar.

A pril ...
May ...............
Ju n e  ...............
F irs t Q uarter 
Second Q uarter

1925 1926
467 476
470 496
482 523

475
495

Index of th e  value 
of sterlin g .

1925 1926
460 475
470 494
•498 523

— 476
497

To find so low a level as that of June, 
1926, we must, both in the Ottolenghi 
index and in IBachi’s, go back to July, 
1924. The phase of the fall in share- 
prices began after ist February, 1925, 
and reached its lowest level, through 
considerable fluctuations, in June, 1926.

W holesale  P r ic e s .—The interpre
tation of variations in prices has always 
been an operation of great delicacy, and 
at the present time monetary disturb
ances obscure the significance of price- 
movements.

1 5
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KXCHANGE8.

Value in Italian 
Lire.

o
Q

1918
A verage | 100

1919
iK tg r.A v .j 122 
2 ik1 „  „  149
3 n l „  „  175
4th  „  „  I 224

1920
iK tt^r.A v .j 327 
2nd „  „  381
3nl ,, „  393
4th „  I 622

1921 
iB tQ r.A v .l 523 
2nd „  391
3r«l ,, ,, 440
4lh  „  1 450

1922 
iK tQ r. Av.j 404 
2nd ,, ,, 369
3rd „  ,, 431
4th  „  „  I 421

1923 
Is tt^ r.A v .j 395 
2nd „  ,, 400
3rd ,, 411
4th  „  I 436

1924
JA N .........I 441
F E B . ... 441 
MAR. ... 448
A P R IL .. 432
MAY.......  432
JU N E  ...I 442
JU L Y  ...I 446
A U t;.......  434
S E P ........  437
O CT........ 440
N OV.......  442
D E C .......  446

1920
JA N .........I 461
F E U ........ 464
M A R .... 471
A P R IL .. 467
M A Y ...... 470
JU N E ....I 492
JU L Y  ...I 524 
A U G . ... 518
S E I> T .... 472 OC'r. . . .  481
N OV.......  478
D EC........ 475

1926
JA N .........I 474
F E B ........ 476
M AR....... 476
A P R IL .. 476
-MAY.......  496
JU N E  ...I 523

JU L Y  ...I 571

120
143
155
185

241
308
292
373

413
311
332
378

356
337
394
389

380
381 
413 
395

> i i i  i ‘ n > a i *  r i ^ M i  / •

FINANCE.

Oc

%

SHARES.

5  .
0.1

► B
C'tJ S5e-c

Mn.
% lire !

TRADE.
BANKING.

Hank of Holy.

q s
^  o

fca0
C

•BOa
S J8

1 -V 0
2
o a

rv/n

en
H

S
«

.S' > Q
A

100

fh /

<
CQ

No.

IMPORTS.

VOLUME.

a
t
o

My

B

OU

•V . B ^

p

100

115
125
118
122

128
136
147
167

147
154
120
120

142
138
119
106

%

suti ̂oO

s

% %

100
(m id

[
Av. 
28 
Av. 
122

354
391
530
589

130
189
138
92

665
935
960

1038

100
1913)

562
585
652
764

100
(end

827
766
758
774

742
816
887
958

187
158
174
177

100
88
97

102

) Av. 
( 80

67
80

1084
1132
1030
1152

180 • 
174 i 
179 
157

131
136
133
126

98 , 
104  ̂
117 ; 
132

84
148
121
53

960
848
901

1160

140 ; 
144 ' 
157 
165

385
390
395
385
386 
392
399
399
400 
405 
419 
430

453
457
462
460
470
498
524
517
470
478
476
473

106
101
108
138
130
120
118
122
121
120
121
125

64
82

148
50

1175
1281
1440
1549

914
867
856
894

887
852
866
873

810
770
789
780

EXPORTS. I k - Kx-
r o R T a  p o f tT i

VOLUME.

. i l l  ^1 1
% \ S-3 I 5

%
5 5
X

s i

VALUE.:

TRADE
exclodln«
precicrox
roeUU.

100
1913)

189
197
205
207

788 . 
695 
750 
880

210
213
227
235

Mn. Mo.
Ur., Jlr»,

596t^ 100 100 100 100

88 
130 ; 
140 I 
HO

31 ! 
49 ; 
62 ' 
72 I

101
114
83
77

134
87

115
130

172
138
139 
161

44
59
52
56

1038
1084
980
926

60
140
74
80

155
148
127
181

100 ' 100 I 100 100 100 303

318
434
501
290

154
53

131
216

38
75

106
169

42 i  
78 1 

107 
134 I

34
62
32
45

254
265
277
282

84
123
183
204

148
186
137
147

I

161
134
115
143

115
251
158
£6

97
162
123
105

73
73
63

112

52
54
31
60

1360
1480
1320
1380

209
■j'J

1286
1232
1212
1148

1225
998
940

1071

184 
199 
213 
215 
250 
246
235 
256 
263 
280 
301 
326

473
475
476 
475 
494 
523

129
128
127 
126 
126 
124
128 
127 
116 
111
98
92

132no
70
74
65
54

105
58
63
35
97
18

1540
1467
1653
1664
1483
1503
1533
1334
1314
1515
1394
1597

93
91
89
84
81
80

322
381
374
330
360
353
320
351
311
311
334
332

94
74no

106
105
103
63
95
82
47
56
49

1744
1498
1765
1427
1550
1990
2047
1955
2212
2059
2068
2337

751
750 
764 
767
751 
811
609
801
826
848 
837
849

1117
1131
1267
1447
1445
1206
1387
1304
1179
1124
1028
979

293
303
318
322

274
283
299
331

169
137
104
194

73 
52 i
65 
85

92
97
49
72

130
80

119
189

441
790
327
349

111
73
52

147

41
99
68
74

71
70

106
86

67

1930
2740
2010
2280

290
397
547
767

I-

930
1060
830

1130

t i

1740
49 1800
44
56

65
107
75
92

62
102
66

117

120
115
177
160

351§
355 
365 
368

402
460
469
565

196
203
129
98

76 1 
99 ; 
7 1 : 
91 ;

123
92
60
90

143
134
188
192

321
320
291
178

142
327
187
148

57
54
54
69

53
57
78
81

57
53
41
59

680
760

750

a c

f
1230 
1360 i 
1140 
1522

690
710
720
960

afl

381
384
386
390
394
399

595
612
652
523
722
656

103
85
82

115
161
161

46 ,
80 I

113 : 
168 : 
61 ! 

101

107
159
136
120
100
76

188
246
443
241

215
252
130
155

71
56
65
88

80 
90 I 

102 
144

49
53
54 
95

1375
1649
1204
1518

183 
155 
138 
158: 
181 ' 
154

203
204 
190 . 
193 , 
166 ' 
160

182
300
228
194
173
300

65
70 
87 
89
71 
65

76
104
114 
152
115 
131

82
90
82
64
6366

407
411
412
413 
415 
424

642 
565 
533
643 
522 
597

214
107
56
58

100
164

132 
113 ‘
106 i 
118 
82 

122

90
7366
77

101
89

185 
196 
240 i 
235 
196 
185

216
193
170
235
523

1249

69
167
79
96

135
194

38
58
81
80
80

106

829 
816
831
832 
837 
914

73

314
295
288
275
249
238

218
89

204
66
47

252

1960
1951
2357
2216

926
936 
932
937 
919 
925

1136 I 
1097 i 
985 

1057 
905 I 
831 i

439
42

443
443
439
440

674
629 
599 
598
630 
615

185
173
194
241
208
124

106
133
143
153
125
181

77
72
53
54

106
75

1166
1561
1518
1565
1547
2068

809
818
814

1246

838 
1103 
1216 
1199 
1096 
1218

1481
1468
1385
1458
1644
2495

87 , 
73 ' 

116 ' 
97 
9 8 : 

100:

154
103
187
177
160
105

987 • 
833 I 
806 
852 
844 
804

888
863
878
857
840
856

439
437
439
436
435
434

702
495
509
678
556
635

89 :
35 
29 I
36 
76 
94

99 : 
87 I 
87 ! 

115 ; 
92

124 '

121
73
76
81
97
91

206
169
163
206
166
207
215
202
239
254
220
190

1313 
1009 
359 
216 
389 
236 ,
197 
171 
248 > 
538 ; 
444 
280

112
258
136
166
86

470

65
106
108
102
103
90

115
154
130
124
114
172

95
102
99

101
90
65

842
1024
1234
1347
1414
1825

97
97
99
91

183
242

230
70
83
95
77
72

130
154
204
144
150
171

68
85
72

101
93
95

853
812
788
807
953
911

)
436
434
434
438

630
594
726
610

106
98

127
156 )

121 ; 

87
138 ' 
142 '

144
155
188
113

211
156
245
198

245
199
197
183

198
223
213
369

47
70
87
89

103
124
106
109

60
86

112
79

1865
2112
2589
2600
2442
2887

1127
1400
1480
1543
1439
1783

I

1851 
1823 
1698 
1918 
2005 
2442 I

1591
1422
1605
1801
1707
1784

A
W

1963 I 
2250 1356
2417
2475

1457
1402

2506 1301 
2766 , 1636

] T ill .lune IM l Gffictul values, then Jeclared  values^. ’F or B .nkniptclea
I From  Jan u ary  lV£i. d aU  for new Provincet included.

t  Monthly averafe 1913-4.

SOURCES. FINANCE.
E ichangM — Official Exolianxea (Q azsetU  ufflclale del Resnol.
values Of ndustHal Sharea.-SetlU nK  prices from the Official B ulletins of the  .Milan and T urin  Slock Exchan«es.
New Capital Inveatmenta

I Joint Stock Companies .  —Bulletin of the  SocietA per Axiuni (M inlstero dell’ Industrie e Comnierciol. Bulietlno di KolJiie FIcooomiehe- 
National Clearing House

 ̂ .  Bolletino di N otlzie Coinmerciale del Ministoro deli' Industrie  e Comioerttlo.Deposits and Current Ac-
counts iBank of Ita ly '.—G azzetta ufficiale del Rexno. 

u v in g s  Bank Oepotita.—* Bolletino d i Notizle Conimerclaie.
Ilankruptolef. Ufflclo della cam era dl CommeroJo dl Milano.
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TRADE. PRICES.
[Italy

EMPLOYMENT.
SHIPPING.

Morement of 
McrchsodiM 
throQjih the 

Port of Genoa 
In- T)ut- 

ward ward
OOOMet.Tons

RAIL
w r s

WHOLESALE.
MATERIALS,

191S
Average

9 *

99

9 9

9 9

1919
[Istt^r.Av. 
|2nd ,,
3rd ,» 
lUh ‘

1930 i 
list Qr.Av.; 
[2nd „  I

rd  „  „  , 

lUh „
1931 ' 

list Qr.Av. 
p d  „

3rd „ 
l4th

1923 
list Qr. Av. 

id
|3rd
Utb

1923 
list Qr. At .

id „
I3nl »,
!tth „ „

1924
JA N .....
F E B .... 
M AR.... 
.APRIL 
M.AY ... 
JU N E

9 9 9 9

9 9 9 9

9 9

380
279
330
452

445
299
395
523

9 9

470
493
453
495

JE’LY" 
AUG.... 
SEPT. 
O C T .... 
NOV.... 
D E C .... 
1935 

JAN. ... 
FEB. ... 
3IA R ... 
APRIL 
M.AY... 
JUNE
JULY
AUG....
SEPT...
OCT. ...
NOV....
D EC ....

1926 
JAN. ... 
FEB. ... 
MAR ... 
APRIL 
-M.AY ... 
JUNE

560
608
767
672
545

J U LY

cS
>
0000
Met.
To’’S

%

*50U

%

'  S 4)*̂  

Q * «

345 100 100

I1 1679 859
) 1713 1213

1705 1075

U 23
1705 949

1 1148 7031 686 521
347 653 526
555 561 611

319 521 570
370 473 492
402 561 494
400 533 492

394 570 470
418 578 463
444 555 448
466 517 451

407 538 451
434 601 450
466 589 454
460 538 448
514 525 463
445 513 467
521 525 468
537 525 469
554 513 469
584 520 473
494 525 477
515 551 506

531 576 524
496 567 535
531 576 533
519 556 528
531 572 529
506 614 528
548 652 538
542 589 546
568 540 567
595 563 569
515 528 559
513 538 556

469 556 555
496 548 554
603 551 543
569 525 525
569 626 530
551 671 536

709* 513

% %

FOOD PRODUCTS.

O S

% % % % %

Woiphted Indices 
OttolcnRhi.

% I % %

Gen
eral

Index
Bachi

Base 
1901-5 
=  100

%

RETAIL.
9 o 5
I  I s

^  09OC4 S

| s l.5-0 3 e«£« PH ofv CU
. t )

UNEMPLOY-
MBNT.

Nos. at beginning 
of month I

U be

000
100 100 100

1

100 100 1001
1

i

449

i

1
1 390 226 534

480 1

j

396 229 612
557 447 274 629
740 742 279 696

1115 602 1218 283 637- 753
1475 713 1259 287 688 775
1218 676 892 365 696 744
1164 722 913 369 811 840

863
1

491 ! 689 374 919 855
457 435 558 394 827 643
580 431 759 464 723 645
751 562 999 475 796 798

659 , 625 881 431 727 720
651 652 851 413 699 718
797 i 758 ! 987 436 605 773
827 938 940 423 629 768

832 i  685 1 921 404 676 757
775 713 ' 988 408 752 752
B06 783 1032 340 725 700

1013 806 991 335 733 475

1000 1  847 962 365 738 455
918 847 906 576 , 750 480
902 906 925 402 787 458
918 906 900 418 825 464
935 934 794 409 787 468
902 954 750 405 775 442
929 954 750 405 762 383
908 934 787 431 787 350
848 965 1 762 493 800 333
837 1007 1 750 551 837 460
880 1038 762 569 787 462
902 1094 762 625 825 503

935 :1094 781 740 812 503
989 1094 794 738 775 507
946 1062 787 645 825 607
962 1062 762 627 850 509
924 1062 787 634 837 491

1000 11062 906 627 865 500
1038 1062 • 969 600 837 523
997 934 987 711 825 601
946 934 962 673 825 666
886 970 975 664 862 583
864 971 912 694 837 587
855 944 919 707 850
826 972 912 724 800 600
783 940 869 720 787 609761 922 794 724 825 614756 ' 866 775 742 850 616769 , 797 806 778 812 734750 825 881 822 762 737
772 825 931 771

1

762 737

100 100

339
749
790
621

621
523
529
596

557
542
551
539

474
474
474
474

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

551
580
580
551
551
551
566
584
608
608
608
608

608
608
608
608
608
608
664

365
447
447
480

496
496
472
491

100 100

1072
1307
1166
1071

794
569
575
675

512
512
499
475

467
493
480
437

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

573
538
538
538
526
534
538
538
538
538
526
524

528
532
548
552
560
565
565

623
585
662
678

647
644
655
692

694
680
685
674
671
657

531
578
597
649

681
588
595
664

608
594
595 
597

593
611
564
485

666
666
651
655
671
698

718
734
722
720
715
753

490
506 
515 
530 
520
507

100

706
811
774
794

100
(Mid
1913)

361
357
324
371

718
569
584
670

613
591
618
621

610
621
592
550

70C
821
812
833

393
432
465
528

781
689
690 
751

546
539
526
583

703
667
712
746

560
528
531
558

100 
(1914 
1st h ) \

352
326
290
341

266
268
196

327
367
387
438

472
468
438
474

150
250
257

485
486 
509 
579 
577 
621

780
750
734
732
709
706

655
648
628
627
620
627

705
684
665
644
664
682
692

621
682
694
671
675
688

554
561
568
575
567
554
542
543 
555 
603 
607 
645

675
675
658
655
650
667
671
704
706
690
686
693

682
681
693
705
731
735
722

689
682
684
687
710
719
713*

733
729
715
719

530
532
514
523

466
448
456
469

279
220
167
160

719
722
729
729
719
713

527
529
523
527
529
542

715
721
731
758
782
806

534
538
656
556
583
601

828
832
851
829
831
860

609
609
611
606
600
602

891
921
908
903
897
901

605
619
642
645
651
653

892
887
873
872
880
892

658
649
636

460 
461SI 
470 
482

496
492
488
493
489 
485
481
484
492
517
532
544

554
571
568 
570 
563
569
577
586
599
613
614 
620

626
621
612
610
622

19I9data from the ■■Ufficiogovcmati.o di S tatistica  A g ra ria ,-» u b « .g u sn tl, th ree  types selected  from  d a ta  supplied by the
M ilan C ham ber of Commerce,

* L atest prices a re  provisional. § After May, 19i3, d a ta  for M ilan and  T urin  only.

S O U R C E S
PRICES.

Wholesale.—
Retail.—

COMMERCE AND SHIPPING. 
External Trade.—
Port or Genoa Trade.—

unem ploym ent.

Bulletin^o*f̂ ih^*Offiipa Genoa Chambers of Commerce, of the Cotton Association, of the Silk Association ouiietm Of the Offices of Labour Statistics of the communes of Rorae.Milan and Turin-

pazioDe^in^lmiia^(cf°Rnflef^^n lavoro (Ministero per il Lavoro), then Bolletiuo della Diso-euI uziooe m itaiia (cf. Bolletino del Lavoro e della Previdenza Sociale).

I ?

000

346
335
280

1266
84
95

107

250
431
492

574
447
331
329

366
265
192
201

258 
280
259 
219 
177 
156

150
156
157 
142 
126 
101

122
156
126
109
98

A 0
J

0

l|<
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Italy]
Instead of considering the general 

index, we may consider the indices of the 
prices of the principal commodities which 
are the basis of economic activity, com
paring the indices of the second quarter 
with those of the first quarter and with 
those of the corresponding period of 
1 9 2 5 -

prices was reached ; this can be under
stood in the light of the poor prospects of 
the present year’s harvest, referred to 
above, while for years consumption has 
been increasing, owing partly to the 
closing of the principal outlet for emigra
tion.

Coal. Iron and 
M etals.

Cotton
Yarn.

Uudyed
Wool.

1926 1926 1926 1926

Menu In d < ‘X 
o f th e  1 s t  
Q uarter ...

>

552 551 790 748

April 525 525 756 868
May ... 626 530 769 797
Juue 671 536 750 825

1925 1926 1925 1926 1925 1926 1925 1926
April 676 525 528 525 962 756 1062 866
May 672 626 529 530 924 769 1062 797
•hine 614 671 528 536 1000 750 1062 825

The table shows the fall in the price 
of iron and metals, of cotton yarn and 
undyed wool in the second quarter as 
compared with the first, a fall which is 
especially marked in wool, and which 
bears witness to the reduced demand ; on 
the other hand, the increase in the price 
of coal in the second month of the second

E x t e r n a l  T rade  and I nternal  
T r a f f i c .—At the moment of writing we 
have not data for the whole of the 
second quarter and therefore our figures 
are limited to summaries. Exportation 
in the first five months increased to 
6,634 millions and importation increased 
to 11,600 millions with an adverse 
balance of 4,966 millions. Comparing 
these figures with those of the corre
sponding period of 1925 we find a fall in 
both, which however is greater in ex
ports, so that the adverse balance is 
increased. As the reduction is a slight 
one, we must not ascribe an excessive 
importance to this unfavourable symp
tom, and everything will depend on the 
future movement.

quarter may be attributed to the decreased 
supply and to the rise in the exchanges.

The fall in prices appears much more 
strongly if the comparison is made with 
the corresponding period of 1925. It is a 
matter of over 200 points, both in cotton 
yarn and undyed wool, throwing light on 
the marked difference in the situation of

On the other hand, internal traffic 
was appreciably higher than that of the 
first quarter of the corresponding period 
of 1925, and, in fact, the tonnage of 
merchandise transported was i6 j mil
lions as compared with 15 millions in the 
first quarter and with 15 J millions in the 
corresponding period of 1925.

the industries in the two periods. R E C E N T  M O V EM EN TS IN JU L Y .

While the prices of industrial products 
were falling, among agricultural products 
that of grain rose to an enormous height, 
as appears from the following figures :—

The exchanges of the highly valued 
currencies have continued to rise. The 
price of the dollar, which was 27’35 lire in 
June, rose to 29*81 in July, and that of 
sterling rose from 132*92 to 144*91.

INDEX NUMBER OF THE PRICE OF OR-UN.

1925

April
May
Juue

• • »
•  ft » 440
•  ft ft f t  f t  » a  f t  f t A  ft

627
654
627

1926

742
778
822

In this month there was a second fall 
in the franc, which was not of limited ex
tent and short duration like the first, but 
of a more serious character, tending to 
continued depreciation and with reactions 
upon the lira.

In the second quarter the greatest of On the Stock Exchange, the serious 
all recorded maxima in the history of disequilibrium which we noted in the
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second quarter between the appreciation 
of the highly valued currencies and the 
depreciation in industrial shares is tend
ing to-disappear, inasmuch as the price 
of shares showed a tendency to rise in 
relation with the rising exchanges. The 
index of share-prices in July was 252

[ I t a l y

points as compared with 238 in June.

The general index of prices varied 
from 719 in June to 713 at the end of 
July (provisional). It is interesting to 
note a certain movement towards a fall 
in the price of grain, while that of coal 
continued to rise.
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General Index Charts U.K. and U.S.A. .

General Business Position, United Kingdom 

Har\'ard Cable .
Extracts from Har\'ard Weekly Letter, October 2nd, 1926 

Canada

Recent Movements of Subsidiar\* Series 

Finance, Trade, and Production in the United Kingdom in Third Quarter
of 1926

Pauperism—Outdoor Relief, 1923-26

Quarterly Sta tistics .—Summary for 1924-3rd Quarter 1926
Shipping  Laid-up in U.K. Ports, 1922-26 .

I mports (n et).—Declared values of Raw Materials and certain partly manufactured
goods (15 groups). Quarterly, 1913, 1924-3rd Quarter 1926.

E xports,—Declared values of Manufactures (19 groups). Quarterly, 1913, 1924-3rd
Quarter 1926 ............................................................................................................

Public Income and Expenditure 

The Physical Volume of Production
Graph of Quarterly Index of Production .

Quarterly Index Numbers of Production .

Graphs and Tables of Subsidiary Series

F in a n c e ................................

Prices and Wages .

Trade and Output.

IVansport and Unemployment 
Foreign Exchanges.

Subscribers are reminded that the Service is prepared  
enquiries and to supply further statistics on special subjects.
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FHE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

October /P//z, 1926.

Re m a r k a b l e  stability character
ises most of the indices of busi
ness. V\'hen coal and iron and 

steel are eliminated, stock exchange 
and banking statistics, prices, imports, 
exports and unemployment are nearly 
the same in September as in the previous 
two months. The dollar-exchange has 
showed no signiiicant movement up to 
the moment of writing. Meanwhile the 
adverse balance of trade is increasing 
sharply (it was £ 42,000,000 worse in 
the last two months than in 1925) and 
overseas capital issues have been not 
inconsiderable.

It is evident that the nation is living 
partly on fortign credit, though its 
creditors cannot be identified and some 
liquidation must ultimately take place. 
The strain begins to be shown in an 
efflux of gold, so far of very moderate 
dimensions. Money rates are har ening, 
but this may be attributed in part to the 
restriction of Other Deposits by the Bank 
of England, and in part to the need of

the Government to inciease the volume 
of Treasury Bills on issue. There is, of 
course, a risk of an increase in the Bank 
Rate, but the authorities will doubtless be 
very reluctant to take such a step.

The industries which are least affected 
by the scarcity or price of coal continue 
to function with difliculty, and there is a 
great deal of part-time work as well as 
complete unemployment. It must be 
doubtful how long many industries can 
hold on with a reduced market and addi
tional expenses, even if profits continue 
to be sacrificed. If the rather unreason
able optimism of an early settlement of 
the coal dispute gives way a slump is to 
be anticipated, and difficulties will not be 
over even when the coal output again be
comes normal.

We think that the state of our trade 
balance, the volume of unemployment 
and short time, the bad prospect of next 
year’s Budget, and the series of company 
reports indicating the low level or disap
pearance of business profits, combine to 
create a position of extreme difficulty.

UNITED STATES. HARVARD FORECAST. Cable.)
October 17th, 1926.

Th e  unsettlement of business and 
speculative opinion resulted from 
weakness of commodity markets 

and failure of business to expand sub
stantially in September The decline in 
stock prices is apparently an intermediate 
movement and not the beginning of a 
major cyclical decline since commercial

credits appear to be liquid. Building 
continues large and car loadings in
creased more than seasonally. Despite 
uncertainty, momentum is such that 
generally active business will probably 
continue during remainder of year, 
although expansion of basic industries 
is improbable until there is renewed 
strength in sensitive commodity markets.

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

Th e  f in a n c ia l  s i t u a t i o n .—Current business continues in large volume, and commercial borrowing has been increasing at about the usual seasonal rate. Money rates, though

{Extracts from letter of Oct, 2nd, 1926.)
higher than at the middle of the summer, are still at moderate levels, however, and money conditions remain comfortable. Rates on commercial paper and time money have risen during the past week,
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and some further increases may occur ; 
but it is to be remembered that the crest 
of the seasonal demands for commercial 
credit is normally passed shortly after 
the middle of October.

The money curve (C) of our monthly 
index chart rose moderately in September, 
and, with firmer money rates, speculative 
activity was less and the movement of 
stock prices irregular. The speculation 
curve (A) of the index chart there
fore declined. Discussion of the possi
bility of further advances in rediscount 
rates, as well as the recent advances 
in open-market money rates, have tended 
to unsettle speculative opinion. The 
decline in the railroad average between 
the end of August and the end of 
September amounted to 0*3 per cent. 
The industrial average on September 
nth , just prior to the stock dividend on 
General Motors, was at about the same 
figure as on August 31st ; in the 
remaining days of September it declined 
0*5 per cent.

T h e  M oney O utlook.—At the end 
of August the rise of money rates— 
accelerated by the advance in the 
rediscount rate at New York on August 
13th—had already exceeded our estimate 
of the seasonal increase usual between 
June and October. Further advances in 
commercial paper and time money 
occurred toward the end of September, 
reflecting the seasonal increase in com
mercial borrowing. Meanwhile, gold 
movements have not been such as to 
affect the money market, and the security 
holdings of the reserve banks have shown 
the wide fluctuations usual during a 
month when Treasury financing occurs.

Despite increased rates, the money 
situation remains comfortable, and the 
outlook is for the maintenance of com
fortable conditions for some time. The 
seasonal expansion in credit demands

usually culminates after the middle of 
October, and contraction of loans after 
the turn of the year normally results in a 
decline of money rates in January. Com
mercial loan accounts are now generally 
liquid, and the present business and 
money situation suggests that the normal 
relaxation in money conditions will take 
place early in 1927. There is, indeed, 
a distinct possibility that an inflow of 
gold may occur before the end of the 
year, such as took place in October, 1925.

C onclusion : T he B u sin ess  S itua
tio n .— Clear evidence of the autumn* 
expansion in the volume of trade con
tinues to appear in the banking data: 
commercial loans have been rising, while 
rediscounts and the volume of accept
ances held by the reserve banks have 
been increasing. Our indices of com
modity prices, which had recovered 
substantially between mid-August and 
mid-September, have shown hesitation 
during the past two weeks; but the sig
nificance of this hesitancy is not yet 
clear, since it has been due in a measure 
to the drop in cotton near the end of the 
growing season. Moreover, such busi
ness data as are available continue to 
indicate generally active operations. The 
figures for building contracts up to Sep
tember 17th apparently point to a build
ing programme, for the month as a 
whole, not greatly less than that of a 
year ago, and car loadings, which showed 
the usual seasonal advance in August, 
have continued at record levels. Finally, 
the present level of industrial output (our 
index of manufacturing production rose 
to 109 in August) indicates full employ
ment, a situation favourable to the 
continuance of a high level of consump
tion. Business thus remains generally 
prosperous, the credit situation is com
fortable, and a large volume of autumn 
trade is already assured.
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Th e  i n d e x  of general business conditions, corrected up to the end of September, showed a very marked upward movement in stocks, the average of 30 common stocks ?idvancing 
3-3 per cent. All classes of stocks shared in the advance, and there were only a few declines of minor importance. Canadian stocks are at the highest recorder! level, and have gone far bevond the previous high point reached in February.

The index number of 40 commodities remained practically unchanged, scoring a fractional advance. It would appear that the long decline that began in January is now at an end, and we may look for firmer prices in the next few months. For the last four years wholesale prices in Canada haye been subject to practically no change, swinging up and down in moderate advances and recessions, each movement occupying about six months.
The ratio of current loans to total assets of the C'anadian banks remained at the same figure for the month of August. It cannot be said that the apparently strong upward movement in this index which began in January is following up its first strength. Current loans in Canada advanced f'8,000,000 from February to August, a very

moderate increase under the circumstances.The physical volume of production has increased quite strongly since the beginning of the }’ear, but signs began to accumulate during August and September that this increase was due for a recession.All signs seem to promise a continuation of business activity for the rest of the year.
The harvest is now known to be definitely favourable, the severe drought of August having been broken bv good rains in September. Although prices are down a little, yet there can be no doubt that the West will be in a good financial condition for the win:er.
The result of the General Election has been to give the Liberals a decisive majority, and in so far as it has put an end to the state of uncertainty, which had been so harassing during the past year, the result has been widely welcomed. It remains to be seen how far Mr. Mackenzie King will be compelled to placate the Western members by further downward revisions of the tariff.

.1 A good deal is hoped, perhaps without much justification, of the new Tariff Advisory Board, which has been set up to study tariff problems and act as adviser to the Government. During the past few months it has been in a state of suspended ^animation, but with the new Government
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firmly in power it is probable it will begin
to function in earnest.

On the whole Canada is enjoying a 
period of moderate prosperity, and signs 
of improvement are more evident to-day 
than they have been for the past three

RECENT MOVEMENTS

years. Some lines of business are seri
ously depressed, notably the woollen and 
worsted industry, and the situation in 
the maritime provinces consequent upon 
the difficulties of the British Empire 
Steel Corporation is far from bright.

SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .—T he index numbers of
securities have continued their up
ward movement. The short-money 

index has risen. The three-months’ rate 
has increased from 4*27% to 4*69% in 
four months, and the day-to-day rate 
rose from ySy%  to 4’o6% in the last 
week of September and further to 4*12% 
by mid-October, but the Bank rate is 
unchanged. In August, September and 
October last year these rates were 
falling. The dollar exchange fell only 
0*002 in the four weeks ended October 
16th. Between i6th and 21st there was 
a further considerable fall ; last year it 
fell *004 in the corresponding weeks, but 
the average of pre-war years shows a 
slight rise at this period. W'e repeat 
and continue the Table given last month.

NKW YORK E X rn .W G E .$ to £
Daily .\v»“rage .\vemge 1905*13,

1924 1925 1926 end of month

June ......................... 4-321 4-861 4-866 4 864
July .............. 4-368 4-860 4-864 4-862
Augu^t .............. 4-501 4 857 4-859 4-859September .............. 4-458 4-847 4-855 4-855
October .............. 4-487 4 843 4-860October 1 6 th .............. 4-852 —
November .............. 4-606 4-846 4-860

GOLD MUVE.MEXTS TO AXI) FROM BANK OF
ENGLANIJ.

N.*tArrival* Withdrawal* £000

1925,1926 April 30th—Dt-c. 31ht January—April May—A ugust... September October 1st—21»t

1,9358,776159

£11.595

1.908
Net lullux Um iug 1926 £8,962.000.

Capital Issues, both for Great Britain 
and Overseas, increased in September, 
more than compensating the small issues 
in August. The total for the third quarter 
was considerable (see p. 8).

Town Bankers’ Clearings were in 
September nearly the same as in August 
this year and September, 1925. Country 
Clearings showed less than their normal 
seasonal fall and Provincial Clearings 
increased, but both were considerably 
lower than a year ago.

Bankers’ advances recovered in 
September and equalled the maximum 
recorded, i.e.̂  in last May.

P r i c e s  and  W a g e s .—The wholesale 
food price-index has hardly moved for six 
months. The index for prices of materials 
is pulled up by conjectural or temporary 
entries for coal and iron, etc., and down 
by a recent sharp fall in the price of 
cotton, though this hardly affected the 
Board of Trade’s average figure for 
September. The Board of Trade total 
index both in August and September 
showed precisely the same rise over 1913 
as did the United States Bureau of Labor 
Index.

The Retail Food Index rose i point 
from August to September; the increase 
from the minimum in May is less than in 
previous years. The Cost of Living In
dex increased 2 points owing to a further 
rise in the price of fuel. The wage index 
is unchanged, but no account has been 
taken of the new rates of wages accepted 
in part of the coal mining industr>*.

T r a d e  and  O u t p u t .—There was 
very little change in the values of Imports 
or Exports (food, materials or manufac
tures, from August to September; the 
statistics for the third quarter of 1926 are 
discussed on p. 7. The production of 
iron and of steel was still almost negligible.

U n e m p l o y m e n t .—There was a slight 
improvement in [employment in Sep
tember in the industry not primarily 
dependent on coal.
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FIXA.\’CE, TRADE AXD PRODUCER)X LX I'HE UNITED
KIXC;D0M IX THE THIRD QLIAR'TER OE 1926.

Th e  statistics of this quarter afford a
comprehensive view of many of the 
effects of the coal stoppage. For 

comparison with the previous quarter very 
little adjustment is necessar}' for price 
changes, but when comparing with the 
third quarter of last year we should allow 
for a general fall in price of about 5 per 
cent.

There has been remarkable stability in 
the financial statistics. Index numbers of 
securities show a nearly continuous rise 
since April, and at the end of the quarter 
are higher than a year before. The Bank 
Rate has not changed during 1926, and 
till very recently the three-months’ rate 
was nearly steady. The total of Bankers’ 
Advances has not varied so much as one 
per cent, in six months. Bankers’ Town 
Clearings were 2 per cent, greater in the 
third quarter of 1926 than in that of 1925, 
but Country and Provincial Clearings, 
which reflect more closely industrial 
activity, were respectively 7 per cent, and 
13 per cent, lower. New capital issues 
for both Great Britain and Overseas were 
greater than in the third quarter of 1925 
or of 1924 : but in comparing with 1925 it 
should be remembered that the unofficial
embargo on foreign issues was notremoved 
until November 4th, 1925.

The number of persons unemplo}'-ed 
has varied very little during the past five 
months. The number of insured males 
unemployed (other than coal miners) was 
863,000 in September, 1925; 1,211,000 in 
May, 1926, and 1,189,000 in September, 
1926. If we exclude also iron and steel, 
engineering and shipbuilding the numbers 
were 617,000 in September, 1925 ; 846,000 
m J926, and 828,000 in September, 
1926; the corresponding total number 
insured is about 6,300,000, so that the 
percentage unemployed has risen from 
9'b to 13-2, and the percentage at work, 
whole or part-time, has fallen from go-2 
to 86;8 m twelve months. The smallness 
ot this movement is borne out both by the

index of production (p. 13), and by the 
statistics of imports and exports.

An important indication of the increas- 
difficulties of the working-class, 

including the miners, is afforded by the 
statistics of pauperism.

NUMBERS IX R EC EIPT OF OUTDOOR UEEIEF,OREA'i' BRITAIN. (OOO’.s).

mg

1923
;

1924 1925 1926

Januar)* .......................... 846 780
1

592 693February .......................... 833 771 591 689March .......................... 798 700 582 680A p r i l ..................................... 833 687 589 674S l a y ..................................... 773 656 : 570 1108J u n e ..................................... 767 646 ‘ 574 974
J u l y ..................................... 826 648 ! 580 957-V u^st .......................... 779 612 ! 511 978S e p te m b e r .......................... 784 572 ! 622 945October .......................... 794 562 654N o v e m b e r .......................... 744 566 674December .......................... 722 568 688

I m p o r t s  and  E x p o r t s .— The value 
of imports of Food, etc., was as great in 
the past quarter as a year before in spite 
of the fall in price. Detail of the im
ports of materials is givenin Table A,p. 10, 
Iron and other metal ores generally are 
below last year, and there is a large 
diminution in wood and timber partly due 
to reduced requirements for shipbuilding. 
Otherwise, except that coal valued at^ iq  
Mn. was imported, the figures for the third 
quarter of 1926 are very similar to those 
of 1925. The importance of mineral oil 
(the bulk of which is classed as “ manu
factured ” ) increased.

Exports of materials, i.e. principally 
coal, of course have fallen off. Manu
factures (see Table B,p. i i)  may be thus 
summarised :—

EXPORTS OF BRITISH MANUFACTURES.

Coke ... Eurthojjware Iron an«l Stei*l Cotton ... Others ...

£M n.

1925 1926

3rd Qr. 2nd Qr. • 3rd Qr.
20T 17-3

*

14-0
480 35-9 i! 38081-8 69-6 83-2

149-9 122-8 135-2
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SUMMARY OF QUARTERLY STATISTICS
TOTALS.'

9  #  •

•  •  t

BANK CLEARINGS: *• Town Country ...Provineiftl (5 Towns) ...
BANKERS’ a d v a n c e s  : Average for Q uarter... »  ♦  «

NEW CAPITAL ISSUES in Gt. B rita in :
. . .  . . .  . . .For Great Britain ... 9  9 #

«  9  9

IMPORTS RETAINED:Pood, Drink and Tohnceu ... M aterials:Partly Manufactured Cotton Other ToUlWholly Manufactured Goods Total Retained Iinjw rtst

«  9  9

9  9  9

9  9  9

•  •  9

EXPORTS. BRITISH  ;MateriuU ..............Manufactures—CotttuiOther... Total British Exjxjrtat
EXCESS OF IM PO RTS: Goods and Bullion

4  9 ^

9  9  1

TONNAGE OF SH IPS  (withcargoes):Entered from abroad..............Cleared for abroad 9  4 4

PR O D U ernO N  ;Coal (13 weeks)Pigdrun (3 mouths) ... Steel ,, n
Shipbuilding (commenced)

£ Mn .6450664367

772

47-217-6

122

60

11481510

1924

0000 Tims 1384 1643 1648 1711

228

0000 Tuns 6685 6385188 177217 186000 Tons 376 253

2nd 3rd
Qr. Qr.

£  Mu. £  Md.6450 6670664 667341 336

790 793
1

59 0 ' 32-922T 18-8

127 134
12 1315 1465 6080 8754 60262 282

27 2451 50102 109195

63 81

£ M n6250681363

810

84-430-7

161

14fi51666

6622175190
195

1925
1st { 2nd 3rd 4thQr. 1 Qr. Qr. Qr.

*

£ Mn. ' £  Mn £  Mn.
1

1 £  Mn.6700 1 6410 6850 1 6410706 690 665 ' 687389 357
1

328 ' 549

827 1! 849 841
1

841

57-4
4

67-0 206 1 74-941-6 43-7 113 ! 36-8

135 129 126 149
1

13 12 11 1343 19 11 4160 52 63 65116 83 75 : 10959 74 50 56312
1

288 253 . 316

24 21 18 2157 48 48 t 46109 99 102 106209 184 187 191

99
1

1
1

107 :
1f

69 1: n o

0 0 0 0 'Ions1251 1397 1466 14361521 1545
4
4

1582 1592

0000’I’ODB6773 5909 : 5629 1 6355172 185 , 159 147194 . 183 171 1911 000'Ions1 202 ; 190 ! 261 161i

1926
1st 2ndQr. Qr.

VII
£  31n 6300 636 290

866 . 875

131

53-624'3

116

97

£> In .5970619285

874

IILI
12661S23

193

0000 Ten.' 2006J 67 74
000 Toû  168

* K scent Itan k en ' A drances, (or which mean weekJjr a re n u in  are cireo .The T otals include imported m anufactures, exported food and ndicelianeouk as w« II as the riassca entered In the table1 Anril Urd—.'SHh.) IlcvlM'd figures hare  )>cen published for ihe wSofr p t a r  but are not ara ilab lt' for the quarter*.Totals of inoQthly nsiires as shown on 17.

125.

12S

- -  Tons13G3 19351069 1030

i n

4  4
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IN D EX  NUMBERH. 
Porcentaco of ptc-war level.

Date ill tjuarter

PRICES OF COMM ODITIES— General—Board ol Trade...Sfiitht.........
Materials—Poard of TradeS t a t t s i ...............

Food—Board of Trade ... Stah 'tt 9  9  9

9  9  »Retail—FoodCost of Living ...

ILast inontli' Last day
I^ast muntb Last day

i
Last month Last day

sLast day
♦ * •  t

Wage Rates... ♦  9  9

PRICES OF SE C tT R IT IE S-IndustriaU ..............8}>eculBtivo Fixed interest 9 9  9 ^

9  9  9

SHORT MONEY ...
9  9  9

9  9  9

Fortnight after end
Fortnight after end

9t

165161
167162
162160

1924

163 ! 160
164 I 156 II
159 '166 I)
162 I170

167 j 170 166 174
165161

176 179 178*

159 155 160158 155 15980-9 80-7 81-7
73 77 80

167169
176181
178180

17918381-6

166165
163159

170175
179 I 181

17918281-0
61 104

_19K _

2nd 3rd Qr. Qr.

17219379-7

155 •156 ;

166 162 159 159
167 173
180 180

185205799
102 80

163156
159168

1926

161170

141 141147 . 142
4

160 . 155 : 153 151 ; 155 156

180 I 180 : 180 ' 180

191 I 177 . 181 ' 190213 I 196 ; 218 22678-6 I n  7 i 79.2
109 I 105 ! 105

/ ' I ;■
%  X.

8
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EXPORTS M ANUFACTURES.
Value of chief articles exported in the Third Quarters of 1925 and 1926 to the principal

countries concerned.

% ♦ «

CHINA & EARTHENW ARE. 
r .s .A .
RrAsil 
Arwutino 
British S. Africa 
British E . Indies
Australia..............
Now Zealand 
Canada ...
Other Countries

n  %  ^

PIG  IKON & FERRO ALLOYS
Belgium .......................................
France .......................................
Italv
U.S.A. ...
Other Countries ...............

PLATES & SH E E T S (not 
coated).

France .......................................
da^^n ... ...
Bntii^h E. Indies ...............
Australia & New Zealand 
Other Countries 0  •  •

GALVANISED SH EETS. 
Dutch E. Indies 
d a^an . . .  . . .

Argentine, L^ruguay 
British S. Africa 
British India ...
Australia...............
New Zealand ...
Canada ...
Other Coontries

.  I

To S. Ireland

SH EETS (Tinned, etc.) 
Norway ...
Germany...
Nether ands 
France ...
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong)
dapan ..........................
Argentine ...............
British E . Indies
Australia..........................
Canada ..........................
Other Countries

COPPER MANUFACTURES
Egypt ..........................
Bntish India ..........................
Australia......................................
New Zealand ..........................
Other Countries

TIN (Blocks, etc.)
Russia ...............
Sw ed en ...............
France ...............
U.S.A....................
Canada ...............
Other CountrieB

3rd O''.
1925 1926

£000

1 244 184
77 54
95 63
60 47

i 9^ 85
! 211 155

102 63
229 161
487 342

1594
I .

1144
1

95 69
29 36
52 23

154 70
: 254 98

' 584 296

10 6
423 106
108 ' 59

• 199 84
. 406\ 334

■ 11461 589
1

' 64 54
1 8 2
: 338 99

155 147
( 865 759
i 558 638
! 100 92
' 43 51
1 836 650

! 2967 ■ 2392
I 79
1
1

49

1
' 158 94
; 106 21
i 194 149
' 66 50
: 139 77
; 167 29

153 53
61 51

121 ; 39
126 26
274 72
255 180
222 ' 54
768 387

2790 1282

0

59 5
61 88
66 78
66 63

201 243

■ 453 i 477
s

S

1  12 9
I  48 60
, 198 ; 158

1165 : 1186
68 51

1 427 , 609

i 19181 ' 2073

ILVIL LOCOMOTIVES (Steam 
and other)

Europe ...............
Argentine 
Rest of S. America 
Brit. S. Africa ...
British India ...
Australia...............
Other Countries

«  % t

♦ « «

M ACHINERY (Prime Movers, 
not electrical).

Russia ...........................
Franco 
S^utiu
Rest of Euro|>e...............
S. America ...............
British S. Afric.a 
British India and Ceylon 
Straits Settlem ents ...
Australia.............................
Other Countries

T E X T IL E  M ACHINERY.
Rua.sia ...............
Germany...............
Netherlands
France ...............
Rest of Europe ...
China ...............
dapan 
IT S 4 
S. America 
British E. Indies
Australia...............
Other Countries

COTTON Y’ARN.
Norway, Sweden, Denmark 
Germany and Poland . 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria .
Rouniania 
Turkey ...
U .S.A . ...
Brazil 
Argentine 
British India 
Canada ...
Other Countries

COTTON P IE C E  GOODS. 
Norway, Sweden, Denmark
Germany...........................
Netherlands ...............
Switzerland ...............
Turkey ...  ̂ ...............
Rest of Europe...............
Dutch E . Indies 
China (with Hong Kong)

Peru & Chile ...............
^^razil ... ... ...
Argentine, Uruguay ...
Colombia...........................
Egynt ...........................
British S ., W. k  E. Africa 
Foreign W. & E. Africa 
India & Ceylon...............

t  Tops only.

3rd Or.
1925 1926

£000
f

12 ; 2
238 267
33 93
15 3

103 58
8 23

32 89

446 535

49
39 34
51 39

197 198
93 110
63 91

290 239
70 54

111 137
337 297

1280 1248

82 293
241 61
260 151
172 127
672 • 398
60 67

174 219
109 72
327 215

[ 758 580
70 92

163 109

3088 2384

148 123
2652 1451
1143 543
223 148
222 282
336 344
111 75

87 157
33

230 174
139 110
26 32

545 594
65 37

790 690

6730 j 4771

558

1 1 ■

570
1176 270
481 285
948 393
709 287

1353 893
1609 797
1239 1651
733 712
528 459
906 810

1996 1357
503 373

2030 724
2409 1493
875 606

8862 9828 1

Cotton P iece  Goods—co?riinK«d
Iraq .......................................
Straits Settlem ents & Malay 

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

^ 9 4

4  4  4

4 ^ 4

WOOL TO PS k  W O RSTED  
YARN.

Sweden ...
Geimany... 
dapau 
Canada ...
Other Countries

3rd Or. 
1925 1926

£000

646

966
2509
567
523

4499

36625

4 4 0

9  4  4

0  4  4

0  4  0

4  4  4

WOOL k  W O RSTED  T IS S U E S
Germany........................................
Netherlands 
Belgium ...
France 
Italy
Other European Countries ...
China ...............
dapan
u . S • . ... ...
Chile and Peru ...
Brazil, Uruguay, Argentine...
British S. Africa ...............
Australia...
New Zealand .
Canada ...
Other Countries

4  4  4

4  4  4

4  4  4

4  9  4

4  4  4

4  4  0

113
841
528
96t

1054

2632

402
245
226
164
241
711

1329
797
830
151

1063
214
441
157
935

2192

10098

426

546
2526
514
500

3164

29184

LIN EN  P IE C E  GOODS.
4  ♦ 4  4  0  4  4  4  4  0 0

Cuba ...........................
Brazil and Argentine ... 
Australia and New Zealand 
Canaria ...
Other Countries

0  4  4

0  4 0

1380

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

4  4  4

4  0  4

4 ^ 0

0  4  4 0  4  4

To S. Ireland

BOOTS AND SH OES. 
British S. Africa 
New Zealand 
Other Countries

•  4 0

4  9  4 • •

4  4  4

4  4  4To S. Ireland

LEA TH ER.
Germany...............
France ...............

4  4  4  4  4  4  9  4  4

Other Countries

To S. Ireland 

PAPER.
Foreign Countries
British India ...............
Australia and New Zealand 
Other British Possessions

9  4  4

912
402

1129
78

4  9  •

191
641
236
13H

1337

2536

228
186
126
175
191
578

1198
705
898
168

1085
229
421
188

1160
1918

9454

1262

732
101
230
147

1081

2291
395

255
195
459

909
396

137
106
377
465

1085
87

256
48

789
158

1251
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There has thus been a substantial 
recovery in the third quarter, and apart 
from cotton (in which a fail of price 
accounts for part of the diminution in 
value) and goods specially dependent on 
coal, exports of manufactured goods are 
as great in value in the third quarter of 
this year as a year ago.

s i i i m N o  L .\m  v v  in  v k . pourH
Nft 'J’ohhftKi* 000

iRt uf Mouth

1922, April ... 
.July.......
OftoluT

1923, Jam iary .......
April ............;
.July............... '
O ctober.......

A great deal of the detail of such 
changes as have taken place is shown in 
the Table of Distribution of Exports, 
p. 9. While the value of exported 
machinery in general has been main
tained, that of textile machinery has 
diminished, especially to Germany and 
China. A great part of the fall in the 
exports of cotton yarns is attributable to 
Germany or to the Netherlands; that in 
cotton goods is divided among several 
European countries, while there was an 
improvement to China and to India.

1924, .Iniiunry*.......
April ...........
.July...............
UcUilxT .......

1925, January 
.\pril ... 
Ju ly .......

1926, Jan u ary .......|
-Vpril ...........
Ju ly ...............
Uct«ilnT.......

Hritinli Ff>rrigu
1

Tf>Ul

734
1

102 837
1028 87 1112
762 72 B25

672 GO 732
506 40 547
668 42 709
727 ' 28 756

606
391

24
19

630
410

418 22 470
306 28 • 334

470 18 488sn 16 393
754 ! Z3 777
557 ! 18 574

393 i 14 406
347 7 360
849 11 860

15* 571*

r>/'.I'll im I.

The shipping statistics are interesting. 
The total of tonnage entered and cleared, 
with cargoes, is nearly the same in the 
third quarters of 1925 and 1926, but with 
the reversal of the coal traffic the
entrances have greatly increased and the 
clearances diminished. The amount of 
shipping laid up is much less at the end 
than at the beginning of the quarter, as it 
has been required lor imports of coal.

The excess of Imports over Exports, 
which in the first half of 1925 and of 1926 
was about ^̂ 205 Mn, reached in the third 
quarter of 1926 the great sum of ^125 Mn 
(as compared with ;̂ 69 Mn last yearj ; in 
September alone it was ^45 Mn (; 2̂4,G 
last year). There is nothing apparent in 
so-called invisible exports to balance this. 
Though freight rates have risen consider
ably, shipping earnings can hardly be 
greater than last year since an increasing 
amount of them is disbursed abroad, 
and there is no slackening of overseas 
capital investment.

(A) N ET IMFOUTS OF IlAW M.VTEUIALS (EXCLITDINO R U BBER) AND CERTAIN
MANUFACTURED OOODS. DECLARED VALUES.

PARTLY

I  *

4
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Total, includiug Miscellaneous

,lli  K X l’OHTKn M A XU FA CTU H ES-r)E(M .A H El) VALU ES.
£M ti.

1913
Qrly.

Av.

(?»tke . . .  ... •  « #

Karthemviu-e
Irou vS: Stci'! ft % •

Other Jletals
Cutlery ............... % % ^

Klectric.al Goods... ft % ♦

Machinery
Wood ............... » ft ft

Cotton ............... « ft ft

Wool ...............
Silk ...............
Other 'I'extiles . . .

Apparel ...................................

Chemicals ................................... ft ft »

Oils ................................... ft ft ft

Leather . . . ft « «

Paper ...................................

Vehicles ...................................

Rubber ................................... 4 « «

103-5

1934
Quarters 
3 3 1

192T)
Quarters 

2 3 1

1926
Quarters.

2 8

2-0 1-2 1-6 1-4 1-1 •8 •8 1-2 1-0 •3
3-0 3-2 5-3 3-3 3-1 3-3 3-2 3-3 3-2 3-0

18-9 20T 17-8 17-7 17-5 16-6 16-1 17-8 18-3 14-0
4-2 3-8 3-8 3-7 3-8 4-1 4.4 4-6 4-9 4-5
1-8 2T 2-2 2-3 2-3 2-3 2-3 2-3 2-3 2 0
2-3 2-3 2-5 2-9 3-0 3-1 2-8 2-6 2-9 2-3

10-3 n o 11-3 12-1 12-3 1 2 1 12-0 12-7 12-2 10-2
•5 •5 •6 •7 -6 -6 -5 -7 •5 •4

48-3 50-7 50-2 50-1 56-6 48-4 48-0 46-4 46-5 35-9
16-6 15-6 18-9 16-7 17-8 13-0 16-1 13-0 14-6 10-2

•5 •5 •6 . -5 -5 -4 •4 •5 •4 •4
6 T 6-8 7 1 7-5 7-8 6-9 6-5 6-8 7-1 6-4
7-1 6-5 8-6 7-8 8-0 6-2 7-8 6-9 7-1 5'6
6-8 6-2 6 1 6-4 6-5 5-9 5-6. 5-6 6-2 5-3
1-9 2-6 2-2 2-2 2-6 2-4 2-4 2-9 2-3 2-2
1-6 1-8 1.6 2-1 1-8 1-7 1-7 1-8 1-6 1-5
2-2 2-1 2-4 2-5 2-5 2-3 2-4 2-7 2-6 2 0
5-2 6-3 8.3 7 1 8 0 7-1 7-2 10-5 9 1 7 0
1-4 1-6 1-6 1-6 1-8 2 0 1-9 2-0 2 0 1-9

48-2 153-2 1592 157-8 165-7 1470 149-9
%

153-7 152-7 122-8

Goods exported to South Ireland not included in 1913

4
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PUBLIC INTOME AND EXPENDITURE DURING THE
FIRST HALF OF FHE FINANCIAL YF:AR.

Du r i n g  the first six months of the 
financial }̂ ear (April ist to Sep
tember 30th, 1926), the figures of 

public revenue and expenditure vere as 
follows. Increases and decreases in the 
respective items, as compared with the 
corresponding period of 1925, are also 
shown :—

PU BLIC  REVEN U E.
Increase or

A«ril Decrease eom-
pared with

>*ept.30th,1926 eorresponding
period in 1925.

Customs ...........................
Excise
Motor Vehicle Duties
Estate, etc.. Duties...............
Stamps ...........................'
Land Tax, House Duty and Mii 

eral Right.s Duties 
Property and Income Tax
Super Tax ...........................
Corporation Profits Tax ... 
Postal Services, including Tele 

graphs and Telephones
Crown Lands ...............
Interest on Sundry Loans 
Miscellaneous Ordinary Receipt 
Miscellaneous Special Receipts .

»_i

Total

£000
51,377
65,210
6,454

28,920
9,010

130
79,235
20,200
2,300

27,300
510

10,766
14,521
9,323

322,266

£000
1.300 
1,305 

616
-  1,050
-  1,150

40
-1 5 ,6 0 5
-  6,530
-  3,740

700 
50 

2,368 
9,048 
8,941

-  21,669

For the full year the estimated revenue 
is ^824,750,000 and the estimated expendi
ture, apart from supplementary estimates, 
;^820,64I,ooo. Supplementary grants 
however have already brought the total 
up to ;£825,727,ooo. For the previous

PU B L IC  E X P E N D IT U R E .

I I

April I s t ^  
Sept. 30th, 

1926.

I. Consolidated Fund Service.s. 
National Debt S Interest

£000

157,610
Sem ces < Sinking Fund 15,375

Road Fund ........................... 3,944
Payments to Local Taxation 

Account, etc.... 4,446
Payments to Northern I reland 

Exchequer ........................... 2,416
Land Settlement ...............
Other Consolidated Fund Ser-

VIC0S ««« *** 1,266
I I .  Supply Services.

Army, Navy aud Air Force ... 54,400
Civil S e r v ic e s ........................... 115,103
Revenue Departments, includ

ing Post Office ............... 29,430

383,990

Increase or 
decrease com

pared with 
corresponding 
period in 1925.

£000

+ 2,201
-  5,187
-  293

4- 65
239

54

-  250
+  6,412

+  1.415

+  4,083

r
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financial year—1925-26—the actual rev
enue was ;^8i2,062,0^0, and the actual 
expenditure ^^826,100,000.

On the revenue side, the customs 
and excise figures show the steadiness 
expected by the Chancellor and seem to 
confirm the view expressed in his Budget 
speech, that the large sums paid by the 
National Exchequer in social services for 
the mass of the people tend to average 
the effect of good and bad times as far as 
this branch of the revenue is concerned.

The greater part of the motor veh cle 
duties is due for payment in the second 
half of the present year and the yield is 
not likely to disappoint the estimate. 
The revenue to date from death duties
shows a deficit, if the increased estimate 
of ^66 Mn. for the year is apportioned 
between the two half-years, and there is 
is very little prospect of a surplus on this 
item.

The gap of £62 Mn. between revenue 
and expenditure in the first half-year as 
compared with a deficiency of £^6 Mn. 
in the corresponding period of 192 s is 
almost entirely due to reduced receipts 
from income and super tax. It is obvious 
tha. the leniency extended by the revenue 
department during the strike period must 
be followed by inordinate pressure if 
these taxes are to conform to the esti
mates.

On the expenditure side there 
no contingencies likely to increase 
supplementary estimates beyond

£S Mn. already incurred and if the arrears 
of income and super tax can be collected, 
revenue and expenditure should just 
about balance. In any case these taxes 
are already assessed and will be recover
able, and the effects of the present 
dislocation of industry and trade must 
be sought for in next year’s Budget.

On the expenditure side there will be 
a definite reduction of Mn. on the 
Sinking Fund and a saving of the ^4 Mn. 
expended on the coal subsidy in 1926. 
Against this, however, should be set off 
the Mn. gained this year by the reduc
tion of the period of brewers’ credit and 
the £-j Mn. raid on the road fund, unless 
the Chancellor repeats these tactics in the 
coming year. The most serious problem 
arises through the abolition of the three 
years* average which will mean the assess
ment of a large part of the income tax on 
the poor resu tsof this year’sbusiness. The 
effect of the strike on industry can be seen 
in the index of production published in 
this Bulletin, and it has been found that 
the movement of this index corresponds 
closely to that of profits disclosed by in
dustrial companies in the reports of the 
following twelve months. It is therefore 
extremely doubtful whether the present 
scale of taxation will suffice for next year’s 
requirements, and, in considering alter
natives to increased direct taxation, the 
possibility of a new range of luxury taxes 
and of higher duties on such commodities
as tea and tobacco should be kept in mind.
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THE PHYSICAL VOLUME OF PRODUCTION.

Conditions during the
Th e  Final Index for the third quarter

of 1926 is 49*0, as compared xvith 
5 2 ‘9 for the second, and 90*8 

for the first, 
past quarter will naturally be com
pared with those in the coal stoppage 
quarter of 1921, but this must be subject 
to certain modifications. The 1921 stop
page took place in the second quarter of 
the year, and for reasons which have often 
been discussed, the index tends to register 
too low in the third quarter of any year: 
hence the figure of 49*0 probably requires 
raising slightly to effect a true comparison 
with that of 47*6 for the second quarter 
of 1921. Secondly it must not be forgot
ten that the present stoppage had already 
lasted for two m nths before the begin
ning of the past quarter: this may be 
regarded as balancing to some extent the 
increase in electrical power which has 
undoubtedly taken place since 1921, and 
which has enabled many industries to 
continue production. Thirdly in 1921 the 
shipbuilding industry was extremely 
prosperous, while it is now extremely 
depressed: hence the index for Group 
II. was 66'0 in 1921 as against only 17-6 
for last quarter. Finally it must be 
remembered that the engineering industry 
is hardly represented in the index, and 
there is no doubt that engineering 
production has been very much greater 
than in 1921. Thus there is little doubt 
that the index number of 49*0 for the past 
quarter registers too low, and the volume 
of production has certainly been more 
than I or 2 per cent, greater than in -the 
second quarter of 1921.

If the coal-mining industry and the 
Ferrous Metal Group (Group II.) are ex
cluded, the combined index for the other 
five groups registers g2‘9 as compared 
with 98*8 for the second quarter, and 
103*6 for the first quarter. These mea
surements agree broadly with the export 
statistics, and may be regarded as sur
prisingly good under the circumstances.

TH E E C O N O M I S T ' S  INDEX OF ELEC TR IC ITY
PRO D U CTIO N .

The Economist has recently begun the 
publication of a monthly index of the 
production of electricity. The index is

based on the twelve months ending 
March 31st, 1924. One series is given 
for the whole of England and Scotland, 
excluding the London area where the 
production of electricity is almost solely 
for lighting and transport purposes. Five 
other series are given for different groups 
of industries, each series representing the 
production of electricity in certain areas 
where the various industries are strongly 
localised. Full details are given in the 
Economist of July loth, 1926, and the 
figures for each month are published in 
the monthly supplement on the state of 
trade.

Owing to the rapid increase in the 
use of electricity for industrial purposes, 
this index can hardly be taken as an 
indication of the volume of production 
except over very short periods. It is 
clearly impossible that the volume 
of production at the beginning of the 
year should have been nearly 40% 
greater than in 1923-24. There is also 
some indication of a strongly marked sea
sonal fluctuation. The index is neverthe
less of considerable use over short periods.

The Economist index (quarterly aver
age) and our own, expressed as percentages 
of the last quarter of 1925, are compared 
below.

(1925—♦th Quarter =  100).
i

Great
Britain.

CoaU Iron & | 
Steel. Ship-' 
building ‘nd 1 
Heavy En
gineering.

Chemical
IndusU'ies. Textiles.

XcV0m
us

•
•2
S0ss

1 -SI

Xow

us
o

%
♦t*fi:
o
o

s:
-  i 2

o  • Si

. 1
q ’

^  ; 2 

O Kl

1926.
IstQ r. ... 102-3 100

1
109-8

•

104 99-9 ; 104 
85*2 88

1

100-9 ' 105
2nd Q r.... 70-8 75i1

44-5 73 77.9 81

The Economist index for September 
is not yet available, and therefore com
parison cannot yet be made for the 3rd 
quarter of the year. With the exception 
of the second group there is no great 
discrepancy, and this valuable new infor
mation supports the general accuracy of 
our index over short periods, and therefore 
in some degree also over long periods.
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 ĉ

 b
rH 05 
fH

eg rH 0
5

0
ft 

« 
ft 

•
00 

to 05 
CO rH ̂

 0
 

rH rH rH

^
p

p
p

 

rH rH iH

ID 05 to to 
b

e
g

05 eg to to
rH rH rH

ro
to

^
rbfH

eo
w

 s
 s

• .£ cs 

~
 

13

11
egeg

05 
eg eg 

« 
 ̂

 ̂
♦

O
 05 0

 05 
t>H 

rH

0
5

0
coth
05 05

egeg ro
^

s
s

s
s

rH rH rH ^

O
C

5rHfti-
b

 b
 W

05 
a>

^
c^

C7>

p
p

w
p

b
 b

 b
e
g

 
05 0

0
5

 0
p

 p
 

^
b

 b
b

 b
rH 05 05 05 
rH

p
p

 K5cg 
to eg b

iH
p

^
rH

rH
 

iH
 rH rH rH

eg to ̂
0

t*̂
 b

 it̂
cd 

rH 0
 co

b
 

rH 
^

0
 UO LO 

t>
b

 ro
05 CO CO

u
 
•

a < 4) 
^

 C -y
 ̂A

■
Ji —

5.

«
s

 ̂
gt-H

4

✓
to

o
 o

 ̂
00 cb eg ro 
o

 e- ̂
o

CO UD
CO lb

 
05 O

 
rH

p
P

 ̂
p

 «H 
KDUD UD

C
^

^
tD

 rH
t-rH

^
iO

b
b

C
5^

rH 
CO

p
 o

p
 p

b
b

 b
e
g

 
coe-c^

co
to eg to eg 
A

ib
 

b
CO ̂

co
 to

•p
p

^
cg

*H to b
 to 

ID coco
•i* <0 05 ̂

 
b

^
to

^
®

 ftj- iD
t^

e
g

o
o

(>
b
rH

 
CO ̂

 ̂
%

1
^

 
^

2
S

05
C

O
O

^
iH

K5 05
• 

9
tO

rH
T^

eg
 ̂

• 
ft 

1
CO CO to CO
9

9
9

9
to eg 05 CO
• 

ft 
ft 

g
c^

K5o
 00

ft 
ft 

ft 
•

C
O

O
^

fti-
1 

ft 
» 

•
eg rH ̂

 C*̂ 
« 

1 
< 

»
rH 0

0
9

9
9

^
 £9 3 2

lO
 *H ̂

05
K5

0
05U5 0

*-<
to

^
 coeg

t^
^

rH
lD

00 CO to 
to 0

 
05

rH rH
tD rH 0

0
5

 
eg rH 0

 rH
^

 ^
 ̂

 rH
tD ̂

CO
 CO 

to
o

 0
 05

rH ̂
 rH

CO c—
cg

CC «̂
 

f
 ̂oCOKD

^
 

1
05 f-H 05 05

C0 05t-
0

t- 00 05 CO
00 05 00 CO

0
0

5
 05

fH

i 
. 

= *
■§.-2

:h
 --E

.S
COeg 

1 11
CO 05 eg e-

« 
• 

ft 
%

o
t-

rH O
 O

 CO
ft 

• 
ft 

1
rH rH 05 CO
• 

ft 
ft 

ft
e
-^

ro
co

• 
• 

ft 
•

CO rH ID to
♦ 

ft 
ft 

ft
00 iH

 ̂
0

• 
ft 

« 
«

^
 e- 

• 
• 

• 
•

r0
 05 tD

9
9

9
P̂i%

cDo> «-̂
cg

05 U>
rH pH K5t̂

eg eg 05 KD
0

 0
 toco

K5 to CO 05
05 CO ^

 CO
LD CO b

 ro 
^

 egforo
cg

^
t^

1
^

<
I

=
I

.

c ID 
05

•

Oeg
eg 00 05 05

rH C5
CO 05 00 CO

C-̂
rH rH ^

fti* CO
^

 to
ID K5^

 to
•e- ̂

 ̂
K

5
ftr eg eg

=
1

 
U M

$

oe-
1

p
e

g
 co

o
 

c>
cg ej o

0
5

0
 O

 05 
W

 rH

rHCO
4 

%
rH eg 
05 05

^
P

P
P

 
O

 CO b
 05 

^
 rH eg o

rH ̂
 rH rH

^
to

io
cg

• 
» 

ft 
ft

10 to Htf- ̂
 

rH eg eg rH
^

 rH ^
 r4

e
-e

g
o

^
^

b
b

b
 

rH eg k5 0
^

 rH ^
 rH

05 rH ID rH
9

9
9

9
eg rH c*̂

 0
 

eg eg rH eg
rH rH rH rH

p
t^

p
 ID

b
 e

g
b

 ro
rH eg to K5 
iH

 rH rH rH

^
 ^

 0
• 

ft 
1 

ft
t-i ID rH
eg eg eg eg
rH rH rH ̂

fH ro p
eg b

e
g

 
eg ̂

eg
^

 ^
 rH

C
J

CO
•-H rH C^

O
Hi* rH

05 CO CO to
e-corH

t^
eg 00 CO

O
ro 00 to 00

eg p
 c*̂

o
f-itO

O
C

O
tD ̂

 ^

—
s

 
*

s
CO

•
9

9
9

^
 rH ̂

 O
05 O

 o
 O

o
cg

^
b

 ̂
 b

b
 rH b

e
g

b
 b

 «H b
b
»

H
 is-b

^
 ^

 K5t<D
b

b
b

b
• 

ft 
1 

•
rH

tO
O

e-
b

 to
b

O
 

*
UD

o
o

rOft̂
 Hj*

fO
 K5iO

 «<r
eg ^

 rftK
5

ro
fo

 ro
^

ro ̂
 to

^
fo to ^

1 
eg

rH rH rH
rH W

i-H
rH

rH
rH

rH
rH

rH
^

^
 rH ̂

 ^
W

 ̂
 ^

 rH
^

 ^
 rH ̂

rH rH rH rH
rH

iH
rH

ZJAc

-2S

O
 < NO

S«=> ?
oto

ft 
ft 

 ̂
«

COCO
A 

4
CO CD 00 CO

c*̂
coco ̂

ft 
A 

A 
*

to 0
 ̂

 00
ft 

A 
4 

4
O

CO
 rH eg

ft 
ft ft 

ft
c

g
o

^
o

5
4 

A 
* 

^
CO to ro 05

O
^

fO
U5

0
 0

 rH CO 
rH 0

 05 05 
rH rH

05 CO 
05 e-

b
rH

 toeg 
e

g
o

^
e

-
eg eg rH rH

• 
V 

w 
w

eg rH 05 rH
CO 

tDCO
eg IH 05 rH
0

 CD e- 0
eg rH rH eg

0
^

 05 eg 
05 0

 tD GO
rH eg rH rH

05 rH 0510
0

 e-CO
 rH

eg rH rH eg

ft 
ft 

9 
ft

b
 CO 05 ro 

0
 rH CO rH

eg eg rH eg
b

b
 e-

eg rH CO 
eg eg rH

tO
rH

 0
0

5
ft 

ft 
ft 

ft
CO to
4 

ft
C

grH
O

fO
ft 

ft 
ft 

A
tD

O
 CO05

ft 
9 

ft 
ft

tD
^

^
t>

A 
4 

ft 
4

C
g^

tO
rH

m 
A 

M 
^

05 00
4 

 ̂
 ̂

A
p

 05 0
 CO

tD
UD

tD
0CO

ft̂
tO

ID
 CO 

05 0
 0

 U5 
tH

 rH
iD00 05

rH 05 ̂
 05 

0> CO rH t—
tD er to ID 
05 0

 0
 00

rH rH
0

 0
 to 

o
o

o
co

 t-
rH rH

9 
9 

9 
9

—
j —

J 0
 e-

05 05 ^
 05

ft 
ft 

% 
9

05 ̂
 Ĉ
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FINANCE.
TOCKS A SHARES.

Index Numbers of
Price of Yield 

on

I ,S

I cI ^00
Per coot, of pre-war lerel

1913
A verage...

1920
1st Qr. Av. 
2utl
3rd .« t* 
4th  „

100 101 1 100

I

271
226
221
192

1921
Is tQ r .  Av. 
2nd .. It 
3rd  ,t n 
4 th  „

1922
1st Q r.A v. 
2nd „  „  
3 rd  It |. 
4 th  ,, „

1923
1st Q r. .Av. 
2nd
3rd „
4 th  ..

I %

1934
JAN.........
FEB.........
M.ARCH.. 
APRIL ...
MAY ......
JU N E ...
JULY ...
AUG........
SEPT. ...
OCT........
NOV........
DEC........

'925
JAN.........
FEB.........
MAR........
APR.........
SLAY......
JU N E ...
JU LY  ... 
AUG. ... 
SEPT. ... 
OCT. ...
NOA’........
DEC........

1926
JAN.........
FEB.........
MAR........
APR........
M AY.....
JU N E.....
JULY . ..
AUG.......
SEPT. .. 
OCT........

120 i 167 
122 173 
116 ; 148
106 I 146

116 ’ 145 
132 167 
157 148 
144 153

157 ' 163 
167 163
163 149 
162 142

%
)

155 145
164 158
158 156
159 158 
158 155
156 ■ 152

I

179
178 ;
179 '
179 ; 
178 :
180

183 
187
184 
182 
186 
191
193 
196
198 
205 
211 
212

213 
202
199 
196 
208 
217

181 218 
184 215 
187 : 223 
190 ’ 226

66- 5 
631 
63'7 
6T7

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

75-9 
80-9 
796 
78-9

80-9 
84-6 
83-1 
81‘2

77- 3
78- 5 
79T
80- 9
81- 5 
81-6
80*7 
80-8 
8T6
82- 9
81- 7
82- 0 i

)

81*8: 
82-5 i 
81-5 
810
80- 5
79- 3
79-7
81- 0 
80 0 
79-9 
79-5 
78T

78-6
790
78-3
77.7
78- 6
79- 2
79*2
78-8
77-8
77-1

100

126
127
129
130

NEW
CAPITAL
ISSUES

£M n

42-4 
28 4 
222 
17-5

14- 3 
11-2 
160
60

15- 9 
21-8

Total

£M n.

BANK CLE.ABINQ8.

London Bankers’ Clearing 
House. Provinoial.

£Mn.

20-2 913

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

2000
1980
1840
1840

19- 6 181
22- 0 1760 
6-7 1660

23- 8 1810

31-0 2130 
25*0 1980
8- 3 1770 

142 1810

15-3 2030 
25-9 1920 
8-8 1660 

17-9 1930

2090 
2060 
2300 
2180 
2080 
2190
1870 
1860 
1940 
2070 
2190 
1990

20- 1 2230 
15-6 2290
21- 7 2180
9- 6 2150 

33-7 2010 
23-7 2250

1950 
1910 
1990 
2180 
2160 
2070

28- 4 2120 
25-8 2150 
23-9 1930 
13-5 2190 
10.9 1950
29- 2 2160

1990 
2000 
1980

OTHER BANKING.

Bank of 
England.

rn. Country.
(

i  Towns.
2 S  

•c ft

*

1 £.\In. 

107 *

£Mii. TMn.
,

41

1900
,

332 5X5 245 227 129
19X0 315 319 214 219 118
19S0 509 s ie 196 206 122
19X0:1; 299

1
X94 167 167 121

1

17X0
1

269 268 138 128 115
1710 227 XX9 100 lOS 130
m*o 210 £15 107 US 126
1S90 219 216 112 I IS 127

SOSO 227 S£S 115 107 128
19S0 213 216 110 113 118
1910 212 £16 110 116 112
1890 214 t i l 114 114 112

19X0 222 £18 122 113 117
i m 222 £25 113 116 108
n o o 207 212 104 n o 108
torn 214 £11 113 114 109

1900 225 £10 119 111 109
I960 221 £17 123 n o 104
2190 218 ££5 125 120 106
2120 218 2X0 115 n o 109
SOSO 230 a.-»o 1 114 117 102
2075 216 112 116 122
19S0 254 £19 11 117 115 107
SIXO 210 £20 i1 108 122 109
SOXO 213 £31 11 111 117 112
2140 236 ££0 \: 117 117 116
XSIO 229 SXS 1: 127 128 105
x m 216 £30 119 120 109

21S0 248 252 127 118 118
2180 232 SXS 131 117 115
x m 228 235 131 126 110
S090 226 SXS 115 U 5 110
SOXO 236 235 121 125 102
SISO 228 235 121 125 110
£060 239 225 118 116 115
S170 214 225 99 US 111
£070 212 230 111 117 111
2X60 237 221 115 114 103
SXSO 228 2X1 ■' 120 121 109
2210 222 236 : 114 115 118

XOSO 244 229 117 109 115
2040 228 £24 117 104 107
1840 221 £29 113 108 100
SISO 223 225 98 98 103
1950 199 198 91 94 102
2050 213 219 101 104 105
2100 219 £06 95 93 114
2SS0 202 £12 93 106 105
soeo 198 £15 97 103 105

104

'd >1a o . 

rt ^ S5pao

£Mn.

4S1

m

450
U S
4X9
418

407
402
397 
390

380
387 
390
385

383
380
382
390 
389
396
395
398
388 
387
386
397

385
380
381
391
385
383
386
389 
380 
379 
377
382

a

1760
1736
1773
1804

1792
1746
1693
1679

1644
1617 
1619 
1644

1674
1633 
1603 
1615
1618
1652
1643
1617
1612
1634 
1628 
1656

1653 
1643
1605
1606 
1598 
1624
1633 
1611 
1613 
1627 
1619 
1647

1637
1606
1588
1590
1590
1630
1646
1634 
1623

9 Clearing 
Banks.

Not
available

324
310
386
423

398
330
312
302

285
261
267
273

293
261
224
225 
235 
245
259
234
225 
238 
234 
234

245
234 
202 
191 
200 
205
229
224
240
245
235 
231

231
210
187
188 
186 
210
233
226 
218

851
835
799
774

s

749
735
715
730

735
745
745
751

761
770
785
791 
788
792
792
792
795
807
811
811

818
821
841
848
849
850
851 
839 
854 
838 
837 
847

857
864
876 
874
877
873
874 
872 
877

h  £4 »

£Mn. £Mn. £M n. £Mn.

315
308
303
311

353
386
386
365

347
328
338
338

346
341
336
332
327
324
323
320
314
311
307
303

296
287
283
278
274
267
260
257
265
260
261
261

262
255
247
245 
244 
243
246
247
248

iIMn

MONEY.

1097
1065
1012
1081

1124
1142
1188
1119

991
794
738
736

686
602
607
642

647
640
589
558
549
584
592
597
597
612
616
633

647
616
571
563
561
594
600
617
629
636
642
646

651
613 
568 
544 
575
614
613
621
639
660

? Exclasive of Investments 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

For Table of Exchanges see p. 24.
STOCKS & SHARES— 

NEW CAPITAL ISSUES-- 

BANK CLEARIN

BANK OF E N G LA N D -

PRINCIPAL BANKS—

TREASURY BILLS 
SHORT MONEY INDEX*

Index Nos. of Prices and Yield as percentase of 1913 aversBc ; on last day of month to Dee., 1922, stibsequcntly 
15rh of month.—PnEI'AUED HY JOSEPH KTTCHTN
Issues during month In Gt. Britain (a), for OL Britain (b). total excluding Govemment loans* etc.—See 
MONTHLY EE VIEW OP THE MIDLAND BANK* LTD.
Total of Town Cleannos u .e.. excluding Metropolitan) of London Bankers* Clearing House for 3 weclcs covering 
2 Stock Exchange settlement days. Consols settlement day* and 4th of following month. Total of Country Clearings 
of London Bankers' Clearing House for 4 week.  ̂ ending approximately at end of month. Total of Provincial 
Clearings for Birmingham* Bristol. Liverpool* Manchester* Newcastle* for four-weekly periods as above.
Deposits* other than public, ll-17 tb  of month.
Bank Notes and Currency Notes In circulation lU b-17th of month.

Current* Deposit and other accounts.*' etc. Averages for the month of 9 clearing banlts (Le.—excluding 
the National B a n t  L id .).—MONTHLY REVIEW OP THE MIDLAND BANK* LTD.
Total outstanding in middle of month (11th—17th).
A vm ge of Bank RaU. Bankers* DofK«it Hate* 3 Months BUI rale and day-to-day rate for week ending Ifftb of 
mgnUi. erpreosed as peroentage of 1918 average.
Oay»te«Day Rate and 3 Months Rate. Averages for week ending ISth of month.

aM
a

S s«a
*(0

eA
CO
0

ja
c

M
0

w
c4
Q

0a
tn

CO % %

100 3-55 4-38

125 3'88 5‘70
144 428 0-31
151 4-79 6-70
152 4-92 6-74

156 5*69 6-58
142 4-69 5-75
113 3-69 4-64
98 3*19 3’84

87 2-58 3-34
65 1-99 2-43
51 1-75 2-19
52 1-59 2-54

51 1-64 2*42
50 1-67 2-08
75 2*31 3'38
74 2-23 3-24

73 2-04 3’29
79 2-65 3-64
73 2-10 3-20
73 2-23 310
72 217 3-00
89 1-80 2'96
77 2-40 3-66
82 2-92 3-82
80 2’71 3-79
80 2-79 3-70
81 2-90 3-72
79 2-46 3'68

81 2-85 3-82
81 2-94 3-77

102 3*50 4-50
104 3*92 4-29
109 4-27 4 69
103 370 4-41
102 3-50 4-43
94 3-60 4*02
89 313 3-79
80 3-06 3-42
85 3*31 3-90

106 3-90 4-71

109 410 4-86
105 4-06 4-36
107 4-29 4-40
105 4-04 4-38
105 3-94 4-46
105 3-79 4-27
105 4-12 4-31
104 3-87 4-36
105 3-87 4-53
108 4-12 4-69

a

'1̂
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LV

\

Bar
SiWer
iCAshK

d. per 08. I

191S I
Average. I

1920 I
1st O r. Av.l 79*9 
2iui „ „  58 5
3nl „  »i I 57‘2 
4th „  I 49-4

1921 I
1st Qr. Av.l 361 
2ud „  34-9
3nl 380
4lh , ,  . .  I 38'7

1922 I
1st Or- Av.l 34-3
2nd I 35 0
3nl „  ,, I 55 2
4th „  „  I 330

1913 I
1st <,*>•. Av.l 31*6 
2ml „  .. 321
3nl „  31-2
4th „  .. 32-6

1924 I
JA X ...............I 33'3
FEB...........  35-9
M AKrH ... 33-6
APB.............. I 331
MAY ..........  33-6
JU N E ......... 34-8
JULY ....... 34-6
AUG..............I 340
SEP...............I 54-9
OCT.............. I 35-7
NOV.............. I 33-8
DEC............. 330

1926 I
JAN...............I 32*3
FEB...............I 32-2
JIARCH ... 32T
APR............. 31*5
M AY..........  31-3
JU N E ....... 31-5
JULY ....... 32T
AUG............ 321
SEPT............I 33T
OCT.............. I 330
NOV..............I 32-2
DEC..............I 31-8

1926 I
TAN.............. I 31-6
FEB............ 30-9
m a r ............. I 30-5
APR.............. I 29-9
m ay  .........  30-3
JU N E .......... I 30-3
JU L Y .......... I 30 1
AUG............ ,| 287
5<EPr..........  284
OCT.............. I 25.7

PRICES AND WAGES. U.S.A. PRICES

WHOLESALE.

Board ot Trade Index Nos.

Oenont* Food. Materials.
oto.

Per cent. of pre-war level.
1

100 100 100

509 259 340
324 275 355
314 276 336
284 278 288

227 240 221
202 217 193
190 206 182
174 178 172

162 171 157
160 171 155
157 162 154
156 158 ; 155

158 154 161
160 151 166
157 155 157
161 160 161

165 164 166
167 167 167
165 162 167
165 158 168
164 159 166
163 159 164
163 160 164
165 165 165
167 171 165
170 179 165
170 177 166
170 176 167

171 179 167
169 176 165
166 171 163
162 167 159
159 166 155
157 166 162
157 164 153
156 164 152
155 162 151
154 161 150
153 162 148
152 165 146

150 158 145
148 155 144
144 150 141
144 152 139
145 158 138
146 155 141
149 153 146
149 154 146
151 153 150

Food.

100

284
319
317
282

239
214
201
165

167
180
166 
162

162
161
156
156

166
165
160
164
165
166
166
169
174
181
176
181

180
176
173
169
170 
159
162
165
159
155
157
156

155
154
151
154
155
155
156 
156 
156

2S-3
315
SIS
SS6

ISO
n o
171
167
168 
lo7
161
1(77
m
157
166
15S

155
15U
W
152
15.1
m
J5.'f
157
157

*  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 .

RETAIL. WAGES.
:) Index Nos» M. of Labour. AveraRQ
Raw Materials. Cost of 

Living. Pood. of 11 Weekly 
Wage Rates

•war level. % of pro•war. %

100 100 100 100
(July , 1914)

311 SIO 231 254 231
298 209 248 253 250
284 *S4 260 266 267
250 249 270 284 273

206 S05 242 250 276
177 177 222 223 268
169 100 217 220 244
157 156 198 193 228

149 149
146

185 176 215
146 182 174 202
146 im 179 173 189
147 147 179 176 179

150 150 176 171 177
151 lo t 169 161 177
143 14s 173 168 174
153 15S 176 175 173

158 m 179 177 173
162 162 178 176 174
162 162 173 167 176
159 158 17 L 163 176
158 158 169 160 177
156 158 170 162 178^
161 162 171 164 179
158 158 172 166 179
161 160 176 172 179
166 m 180 179 178 i
168 167 181 180 179
169 168 180 178 179

161 164 179 176 180
163 164 179 176 181
159 159 175 170 181
157 156 173 167 181
153 m 172 166 181
151 15S 173 167 181
155 m 173 168 180
153 154 174 170 180
154 154 176 172 180
152 151 176 172‘ 180
156 155 177 174 180
151 150 175 171 180

150 150 173 168 180
148 148 172 165 180
147 147 168 159 180
143 14s 167 158 180
143 143 168 158 180
142 143 170 161 180
143 W f 170 161 180
145 140 172 162 180
147 147 174 163 180

180

R E M O V E D .

BUREAU OP LABOR

5 X a 

5*^0
S0)'g o

%

100

200
216
210
190

P R ICE OF S IL V E R — Average (cash) price of bar silver for week ending loth of monih.—ECONOM IST.
BOARD OF TR A D E IN D E X —Geometric Mean of Wholesale Prices (averages for month) of 150 comrnodltie.s as percentagu of 10K> average.

—BOARD OP T R A D E  JO DRNAL.
STA TIST  (SA U ER B ECK ) 

IN D IC E S —
C O ST'O F.LIV IN G  IN D E X

R ETA IL
WAGES

FOOD P R IC E S — 
IN D E X —

Average whoIe.sale prices of IS foodstufis and 26 raw m aterials on ias; cay of montbe as percentage of aTerage 
for 1913.—STATIST.
M inistry of la b o u r 's  index showing morezr.en: in cos: of m aintaining unchanged the s tin d a rd  of living prevalent 
in working-class bouseb‘\ l s  before tbe war. For 1st of month, but placed again.^t previous month—e.g.« reudiag 
for March 1st is siiowo \saiiist February—to facilitate cem parisen with S ta tis t "  index.
As above, for food only.
Average of index-numbers izr* percentage of July, 1914) of rates of wages for normal wceb of fa) brlclclayers und 
labourers. (b> eugmeeruig fUters and labourers. (c> compositors, id)  dock labourers, (e) railwaymen. (f) wooJkn- 
workers. (g) cotton-workers. (U) miners, and fl) agricultural labourers. In  general includes changes rcpuricd up lo 
end of month. From March. 1922. iuetudes those reported bv the middle of tbe month.—PitK PA lts:i) UY 
PUOFESSOC nOVTiXT.
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• i I*

TRADE AND OUTPUT

t  —

TOTAL IMPORTS (Values'.

Food. 
Drink and 
Tobacco.

£Md.

Raw
Materials.

Manu
factures.

>1
1923

IstQr.Av

t* tf

« •

1924
JAN. 
FEB. 
MAR. .. 
APRIL... 
MAY ... 
JUNE ...
JULY ... 
AUG. .. 
SE P T .... 
OCT. .. 
NOV. .. 
DEC. ..

1926
JAN.......
FEB......
MAR.....
APRIL..
MAY.....
JUNE ..
JULY .. 
AUG. .. 
SEPT. .. 
OCT. .. 
NOV. .. 
DEC. ..

1926
JAN.
FEB.
MAR.
APR.
MAY
JUNE

407
42-3
47-5
400
52-3
40- 5
47-5
46- 9 
45-9 
56-7 
56-7 
56-3

510
45-2
47- 4
48- 2 
42-5
45- 4
46- 3
41- 3 
46-4
49- 6 
51T 
580

JULY
AUG.
SEPT.

52-4
40-3
45-6
422
36-4
43-9
43- 5 
430
44- 9

Total 
(in eluding 

Miseellaneous)

£Mn. £Mn.
,  _

iCMn.

* 225 * 16-8 64-1

68-4 78 1 71-7 34-2 $ $ 6 176-8
65-6 63-3 66-4 41-1 41-2 167-9
65-0 49-J SO-6 40-7 41-0 156 4
6S-7 46-5 4 1 1 35-6 $60 145-5

52-7 26-7 2 4 0 26'3 25-9 1026
65'5 17-2 18-7 19T 19-1 88*2
46-0 20 1 2 4 7 i e -0 18-2 85-3
58-6 26-3 2S-1 18-3 lS-5 86-4

59-6 22-3 20-S . 18-2 n - s 77-9
42-6 24-0 26-0 19-4 19-4 84-5
56-6 25 4 2S-S 19.4 19-6 80-4
59-1 29-7 261 19-7 t o o 91-8

i
44-6 i 28-2 26-8 20-8 20-4 91-2
44-7 23-4 26-S 21-4 21-4 88-4
SS-5 22-3 27-6 21-0 2V2 82-9
45-0 '■54-5 $01 22-5 22-S 103-6

41-4 , 39-2 $20 1 210 21-2 101-2
47-8 32-5 29-7 , 21-0 20-S 96-7
48-4 , 321 $17 23-7 21-5 103-7
42-1 , 23-5 tS-9 22-3 22-0 86-2
54-5 ■38-9 41-4 30-3 29-9 122-0
41-2 j 25-8 29-9 21-8 22-4 88-6
46-8 31-7 $6-6 1 28-2 28-2 108-1
46-5 : 28-6 $5-9 : 26-2 26-6 102-2
U-7 ; 27-3 $4-9 270 27-3 100-9
51-7 ; 37-2 $6-6 26-0 26-5 120-5
62-6 36-2 SI-0 25-2 26-0 118-7
$5-5 i 47-5 $8-8 1 271 27-9 131-6

62-0 50-9 41-5 1 26-4 26-7 ’ 128-9
65-2 38-5 36-6 25-7 26-6 , 110-2
48-3 36-6 56-1 28-4 25-9 , 112-9
50-7 53-7 $4$ 280 27-6 1 110-4
44-2 31-3 $$■4 i 29-8 29-4 104-3
46-1 28-8 s s s ' 36-2 37-2 1110
46-6 27-6 $1-9 24-3 24 s 98-7
40-7 27-7 S4-9 ; 22-3 £2-7 91-7
46-2 28-3 56-1 ; 22-7 22-9 ' 97 9
45$ 33-7 SS-1 1 251 24-6 108-8
S7-5 39T SS-6 ; 24-1 24-8 114-7
54-8 49-0 4 0 0 ! 26-9 27-7 134 3

5S-4 40-9 $$■$ ' 24-1 24 s
i

117-7
Ip-4 322 $0-6 j 23-8 24-6 1 96-8
46-6 31-9 $1-5 29-0 26-S 106-9
44-4 32-9 SS-6 i 27 -1 26-7 ) 102-5
$7-7 24-6 26$ 19-9 19-6 1 81-2
U-7 27-6 31-9 1 25-6 26-S ' 97-5
42-9 50-8 34-9

1

j 25-6 25-6 ■ 100-3
42-6 30-8 36-8 1 27-0 27-4 ; 101-1
4$-7 30 0 $6-6 1 26-3 26-5 ; 101-7

9 1 i

950
99£

lOtO
88-4

m -5
94'0

m - s
1095
107-6
114- 5 
lW-2
m-6

ltO-8
117-0
110-8
115- 1 
107 6 
117-S
102-5
98-7

104-  7
105- 4
106- 5 
122-9

IU-4
105-1
104- 7
105- 0 
83-9

103-3
105-8
107-0
107-5

EXPORTS OF U-K- OOODS (Values).
Food.

Drink and Raw
Tobacco. Material B.
jCMn. £Mn.

2-8 * 5-5 *

4-3 6 1 15-0 15$
4 1 4-7 12-3 12-6
4-1 3-7 10 9 10-7
4-4 $-7 10 4 10-2

3-3 4-0 6-5 6-6
2-7 $ 2 1 8 1-0
3-0 2-7 5-6 6-6
3 4 2-9 7-3 7-0

3-0 $ 6 7-5 7-6
3-0 5-5 1 8-0 S .l
3-0 2-7 ! 9-0 S-9
3-1 2.6 11

9-6 9-S

3 0
t

$-6 10-2 10$

3-7 4-2 12 4 I t ?
5-5 $-1 10-3 10-2
4-6 5-9 i 10-8 10-4

4-5 6-4 9 5 9-6
4-6 5-6 1 0 0 10-0
4-1 4-8 ;' 9 3 9-4
4 1 4-9 1

1
1 9-5 10-2

4-2 4-8 1i 9-7 9-3
3-8 4 $  !! 7-8 8-2
4-6 4-5 1 8-3 s -0
4-4 4-0  ; 7-8 7-9
5 1 4-3 ' 8-2 S-1
5-9 4-6 8-7 8-0
6-4 4-9 8-4 8 $
5-3 5-S 9-3 9-3

4-6 5-5 8-3 S-4
4-8 6-2 8-2 8-5
4-8 5-5 7-8 7-8
4 0 4-9 7-3 7-8
4 1 4-7 7-5 7-1
4-1 4-5 5-9 6-S
4-6 4-5 6-9 6-7
4-5 4-1 ; 5-5 6-6
4-5 3-8 ! 6-0 6-9
5-3 4-2 6-9 6-3
5-1 3-9 6-6 6-6
4-5 4-5 7-4 7-4

4 1 4-9 6-4 S-4
4-3 5'5 6 6 6-9
4-2 4-9 7-2 7-3
3-9 4-7 6-0 6-6
3-0 3-4 3-2 3 2
4 0 4-5 2-1 2-S
4-6 4-3 ■ 2-3 2-3
4-0 3-7 1 1-9 1-9
4-3 8-7 . 1-9 1-9

, Total
Manu- (including 

facturee. Miscellaneous)

I

£Mii.

34'5 ♦

77-7 76$  
96-2 101-S 

106-9 105-6 
92-7 92-5

£Mu

43-8

48-8
62-7
46- 7
48- 3 
55-4
49- 5
57-2
53T
48-9
52-8
52-0
52- 9

55-0
55-3
55-5
48- 2 
511
47- 7
51-6
49- 5
48- 8
53- 8 
48-1 
51-8

46-8
62-4
44-9
61-4
66-8
65-0
64-9
61-0
48- 5 
60-0 
52-4 
5$-8

62-7
57-3
55-8
61-5
52-5
61-1
49- 6
47- 5
48-  2 
60-9 
48-5 
55-7

48 4 
50-8 
53-5
41- 5 
39-1
42- 2
49-2
42- 7
43- 2

46- 4 
62-6 
61-6 
44-2 
40-0 
46-2
47- 5 
41-0 
42-7

9S-S
liO-0
119-4
lOS-0

47-8 47-0 61-8 61-S

OUTPUT.

Piu I
Coal. Iron. ' Steel.
Tons
Mil.

22 1

17-4

21-6
23T
23-1
22-5®
21-6
20-5°
19 4
20- 6°

20-4
20- 3 
210 
20-6*

21- 5 
21-4 
210 
20-0°  

19-6 
18-1
18-8
17-3®
17*2
19*1
19- 7
20-  2'

21-4
21-6
21-4®
21-0°

Tons . Tons 
000 ! 000

SHIP- 
B*LD‘»1
Tonnage

Com-
inenoed.

Tons
000

789 590 467:

618 738 708:
657 799 589:
691 759 594t
491 562 506J

464 429 393:
23 24 69:
81 300 51J

238 386 55:

331 m 5 i:
360 \ 408 39:
382 482 82:
459 543 2311

542 672 3S5t
634 740 241t
552

1
595 112:

554 11
658

1
245J

1
575 !

1
; 611 t  228592 11 734

604 1 765 j\
577 ! 712 > 375588 1 727
567 ' 652 )

556 i 
532

607
516 1 263

531 591 )\
530 ! 597 V 195545 ; 657
524 !

i
527

i
519 543 )
542 652 V 202
549 1 628 K
532 1 598 )
519 1 610 V 190
476 560 j
445 520 )
402 466 V 261
419 587 j
428 586 )
461 625 y 161
455 581 J

482 600 )
502 704 > 193
514 690 j
503 661 )
80 45 y 168
39 30 J
16 29 )
12 50 V 68
12 88 J

N B —From April, 1923. Import and Export figures are affected by changed status of S. Ireland (see Vol. I. Bull. VI > I, p. 7.) ♦ Total for Qr.
# 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 & EXPORTS—

OUTPUT—COAL
Pie IRON. STEEL

INGOTS A CASTINGS 
SHIPBUILDING—

Declared values of Imports (e.Lf.) Into U .K .. and exports (f.o.b.) of D.K. produce and m anufactures.—MONTHLY 
ACCOUNTS OF TRADE & NAVIGATION.
T o u l for 4 weeks ending approiiiaaialy a t end of month.—BOARD OP TRADE JOURNAL.
Output for standard  four-week month, based upon monthly fljures i*an^d by the NATIONAL FEDERATION OF 
IRON AND STEEL UANUPACTURERS.
Tonnage of ahtpa over 100 loa i (excluding warahlpe) eoouneneed during the riuarU r.—LLOYD’S r.KQlSTRR OF 
SHIPPING.
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TRANSPORT. UNEMPLOYMENT.

S H IPP l N G—ENTERED 
AND CLEARED ......

SHIPPING FREIGHTS—
RAILW AY T R A F F IC -

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

RECEIPTS ..................

UNEMPLOYMENT:
INSURED PERSONS—

leaving BriUsh ports with cargoes during monUi—BOARD 
Ob TRADE MONTHLY AOCOONTS OF TRADE & NAVIGATION.
Ohamtjer of Shipping index numbers as published fc>- "  Tlie S ta tis t.” —PREPA RED  BY DR. IS S E R U S .

r a l ^ a j ^  b r f o i r e ^ i ^ I t ^ l 0 2 l  of G reat B rita in  during the monUi. excluding free-liauled (Controlled

Monthly Receipts for goods traffic, excluding cost of collection and dellrerj'.—.MINISTRY O P TRANSPORT.

'I

N'umben of tnoks lodged a t la b o u r E'xohange.s on or about 2Slh of monUi.

MINISTRY OF LABODK GAZETTE.

4 ♦ • ^
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FOREIGN EXCHANGES.
AVERAGE OP DAILY RATES.

fParifl 
t . to  £

Utah* 
1. to £

iBerlln 
M. to £

llAmstor* 
dam 

n. to £
PraRUo 
kr. to £

iBerne 
f. to £

iStook' 
holm 

kr. to £
.N.,York|

8 to X  ' d .to S
Rlode

Janeiro
d.p«rmil.

Bom bar
d.parm p,

FIon|. 
kont 

d. p«r I
Toko-
hama

d. par 7*0

Parity ...

1923.
A N . . . . . . .

FEB..........
MARCH... 
APRIL 
MAY . 
JU N E .

25-2216 25-2215 20-43 12-107 ' 24-02 25-2215 I 18-159 ! 4-866 48 57 t 27

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1929.
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JU N E ......

JU L Y ......
AUG..........
REPT........
OCT..........
NOV.........
DEO.

51-85
5027
48-63
47- 82
48- 77 
51-13

53-94
66-75
57-88
59-90
65-48
63-79

• » « ♦

 ̂ *

69-46
76- 38
74- 59 
69-86 
69-73 
73-20

77- 80 
80-76 
77-81
75- 97 
79-23 
82-88

1924
.IAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

JULY 
AUG. 
SEP!'. 
OCT. 
NOV. 
DEC...

% « 91-00
97-47
93-49
71-03
75-87
82-33

85-35
82-28
84- 06
85- 77 
87-29
86- 92

982
992

100- 3
97- 7
98- 2
99- 6

101 4
101-  2 
1018 
103-1 
106-2 
1091

1936.
JAN........... 88-54
FEB..........  90 34
MAR.......... 92-18
APRIL 92-37
MAY ........  94-11

114-7
116-1
117-3
116-9
1194

J U N E ......... 102-11 127-0

J U L Y  ........ ' 103-48 1 3 2 7
A U G ............. t  103-54 1 3 2 7
S E P T ........... 102 88 119-2
O C T .............. 1 0 9 1 6 121-4
N O V .............. 122-2 121-1
D E C ............. 129-6 120-3

1926 1
tJ A ^ a  •••••• 128-7
F E B .............. 132-4 120-8
M 4 R ............. 135-8 120-0
A P R I L ........ 143-4 120-9
M A Y  ........ 154-3 126-2
J U N E  ......... 165-0 ; 132-4
J U L Y .......... 197-7 145-0
A U G ............. 171-4 147-5

W eek ending
138-9S e p t .  4 .... 164-6

•  4 ^  ^ 166-7 133-4
X0 • • • • 170-7 154-0

0  25  aa.s 174-7 132 4
O ct. 2  *aa. 172-6 128-7

0
f f  « ft# » 169-8 126-2
, .  16 . . . . 168-7 119-4

For 1920 and 1921 RiTBa Sbb EaRt.iBR Bui.LBTfX8.

96-97 806-8 11-50 244-6 21-73
90-01 894-9 11-60 234-0 22-26
86-96 1262-3 11-66 2624 22 48
82-72 1261 6 11-63 225-4 2269
84-83 1297-3 11-51 231-1 2315
90-45 14481 11-49 231 0 23-39

97-14 2170-7 11-46 205-2 23-27
98-64 4675 9 11-49 155-7 23-44

103-94 65130 11 41 136-4 23-58
105-94 130156 11-39 134-4 24-03
10100 29373 11-40 1411 24-33
91-48 1 34323 11-69 1

1
149-8 24-38

95-17 1 81200 11-76 162-5
1

1 24-78
97-22 11 130300 1T86 150-7 24-93
96-94 j i  99100 11-89 158-2 25-26
93-88 i1 113700 11-88 156-0 26-53
95-67 ! 213900 11-82 155-3 25-65

100 71 504400 ' 11-78 154-3 25-72

105-9 1854100 11-68
1

152-9 ;

VW 1 W

26 12
106-0 19800000 1 11-59 165-4 25-25
102-8 ; 481 Mn 1 11-55 151-8 25-42
100-2 1139000 .. , 11-56 152-5 25 32
100-7 22-3 Bn. 1  11-53 151-0 24-99 i

, 100 5 18-9 i 11 46 1491 24-98 1

OoldBIarka
18- 7
19- 1
19-2 ,
19-4 
18-6 
18-1

18-3
189
18- 7 
188 
19*3
19- 7

20-07 
20-06 
20-06 
20-14 
20 39 
20-41

20-42 
20-40 
20-36 
20 34 
20-35 
20-36

20-40
20-43
20-41
20-42
20-42
20-44
20.45
20-40

20-365 
20 389 
20-383 
20-374 
20-370 
20 373 
20-380

11-40
11-51
11-68
11-69
11-65
11-64

11-51
11-59
11-60
11-47
11-51
11-61

11-83
11-88
11- 97 
12 00
12- 08 
12-11

1212 
12 06 
1205 
1204 
12-05 
1207

1209 
12-14 
12-13 
12.12 
12 09 
12-11 
12.10 
12-11

12-113
12-110
12-110
12-115
12-115
12-123
12-129

1470
148-4
147- 8
146- 9
148- 4
147- 1

147-9
151-0
1490
150-6
154- 1
155- 3

1693
16- 70 
1873 
16 95 
1726
17- 23

17-13 
16 96 
1673
1665
1666 
17-12

17-32
17-83
17-65
17-47
17-36
17-37

17-27
17-12
17-10
17-14
16-69
16-66

24-59 
24-79 
24-83 
24 61 
24-60 
24-46

24-04 
23 91 
23-64
23- 39
24- 14 
24-22

16-27
16-44
1633
16-48
1646
16-28

16-42
16-90
16- 77 
16-86
17- 17 
17-41

4 221 
4 351 
4 369 
4 415 
4-446 
4 460

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

4655 
4 690 
4-696 
4-655 
4-625 
4-614

4-583 
4 661 
4 542 
4-526 
4385 
4-360

159-3 24-70 17-74 4-780
161-2 24-78 1771 4 772
161-0 24-79 17-72 4-777
161-7 24 80 17-78 4 796
1639 25-09 18-14 4 855
164-0 25-04 18 16 4-861

164 0 i 25"03 18 09 4*860
1638 25-03 1808 4 857
163-7 25-10 16 06 4-847
163-4 25 12 18 07 4 843
163-5 , 2514 1811 4 846
163-7 25-13 18-10 4-850

163-9 1 25-05 1013 4 858
164-2 25-26 18-16 4-864
164-0 25-25 18-12 4-861
164-1 25-19 18-15 4-862
164-1 25-12 18-16 4862
164-2 2513 1815 4-866
164-2 25-12 18-15 4-864
164-0 2514 18-15 4-858

163-8 , 25-138 18-146 4 854V
163-8 i 25-124 18-155 4-8556
163-9 25116 18-161 4-8546
163-9 25-115 18-150 4-8549
163-8 25-101 18-144 4-8523
163-7 25-115 18-153 4-8520
163-8 1 25-111 18-151 4-8525

43- 63 
4557 
45 40 
44 01 
44 49
44- 16

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

43 87 
43 21 
43-07 
42-94 
42-40 
41 85

40 80 
39 18 
39.58 
39-11
38- 96
39- 81

41 47
42-63
42- 87 
41-28 
41-10 
41-07

40-77 
40 94
43- 06
44- 77
44- 57
45- 20

45-79
45-45
45-13
43- 50
44 66 
45-13

45- 33
45 29
45 43
46 31 
46 78
46- 62

46 54 
46-03
44- 64
44- 84
45- 10 
45-27 
45-46
45- 42

45 40 
45 51
46- 63 
45-73 
45-92 
45 93 
45-89

7-37
749
7-72
763
768
7-42

747
7- 32 
678 
6 18
8- 47 
6-32

500
S-88
5-79
5- 54
6- 42 
5-46

5-46
5-15
5-18
506
4-84
518

610
6-68
6-42
622
609
5-99

5-48
5-31
5- 45
6-  02 
6-00 
5-91

562
6- 03 
671
7- 44 
7-28 
705

7-36
7-32
7-16
6- 94
7- 31 
7-78 
7-68 
7-59

7-59
751
753
7-51
7-40
7-16
0-81

24

15-86
15-59
15-30
15 18
15- 61
16- 81

15-87
15-62
15-67
15-67
15-84
16 00

16-36
16-28
1613
16-15
16-12
16-13

18 13 
16-03 
1617 
1649 
16-92 
17 11

17-22
16- 91 
1871 
1678 
1087 
1699

17- 19 
17-24 
1754 
10.07 
1798 
1007

1797
18-00
17-96
17- 88 
1795 
1805

18- 13 
18-14 
1819 
18-19 
18-19 
18-20

18 20 
18-19 
18 06 
17-88 
17-93 
17-91 
17-95 
17-96

1800
1799
17-97
1798
17-96
1792
1788

31-56
29-90
29- 37 
30 08
3129 
30 80

3130 
30 96 
30 97
30- 34 
28-97 
27-74

27 51
28 96
2772 
28 07 
28-33 
27-57

27-05 
2711 
27-53 
27 34 
27 66 
27-96

28-15 
28-06 
28 31 
28 36 
28-60 
28 91

28-80 
28 57
28- 84
29- 27 
28-76 
2841

28 03 
27 99 
27-45 
27-17
27- 14
27 81

28 22 
28 4«
29.^
29-47
28- 70 
28 60

28-75 
28-63 
27-0S 
26-« 
27 35 
27-42 
27 08 
26-45

26-50
2647
2647
25-74
24-T7
24-72
24-13

24-58

27- 42 
26 07 
28 02 
25 78 
25 84
25- 83

26- 82 
25 70 
28 18
28- 51 
25 98 
25 54

25-15
24-73
24- 75 
2514 
25 47
25- 55

25*̂ 3 
25-75 
25-04 
25 88 
28 67 
25-79

25 25 
25 30 
2^98 
22-60 
22 14 
22 88

22-78 
22-03 
21-07 
20-76 
2010 
19

19-33
19- 66
20- 61 
20-96

•73 
•16

2O

20-30 
20 27 
20-21 
20-32
20- 97 
2140t

21- 80 
22-42
22- 41 
23 04 
2320 
2314 
23 30 
23 63

23 79
23- 78 
23 97 
!4 06

99
24- 16 
23 96

f i n  Berios thus m arked, the  m onthly flfurcs for Ja n e , 1900—December. 1933. are areraces of i weekly rate* aa r ire n  in the  Board of Trade 
JoTunal. These weekly ra tes are areraseB of daily guotatioofl in the J^mea except from May to Deo., 19X1. when the F inaneuU  T im ta  was osad 
Tar o ther date* and for all o ther series, OBures are oalouiated d irect from th e  Tim ea  dally qrooutltn*. * Quoted as M ilan from a ld -Jao aary , 1994> 
I Kobe from Deoember. 7tb, 1935.
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United Kingdom .
Figxires published since October 22t)d

P'rance . . . . .  
Germany . . . .  
I t a l y ......................................

4

\ f UNITED KINGDOM,
Figures published since October 22nd, 1926.

P  ^ * 1

Stocks and Shares.
Price of 20 Industrials ...

8 Speculative ... 
4 Fixed Interest

Vieldon

t »
9 1

New Capital Issues.
For Great Britain 
Total...

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

End Sept 
188% 
225% 

77*2% 
129«:.

End Oct. 
193% 
224% 
77-2% 

129%
October.

£13.930,000
£29.270,000

107% Week ending Oct. 30th 
40%

4-75%
Prices.

Silver (bar)—cash 24 73d.
“ Times” Index (Wholesale). 

Food 151% 155% 
Materials 156% 156% 
Total 154% 156%

Railways.
Weight carried—

General Merchandise ... 
Fuel
Other 3Iinerals 

Goods Receipts

Week ending Oct. 30th 

Sept. 30th. Oct. 30th

«  ft »

• • ft

.\ugust, 1926. 
Tons 4.300,000 

3,410,000 
3,170 000 

£5.380.000

1 1

1 I

Exchanges.

Week end 
Oct. 23rd 

.. 30th

Oct. 23rd 
.. 30th

ng Paris Milan Berlin
... 163 3 113-0 20-379
... 156-8 110-8 20-387

Prague Berne Stockholm
... 163-7 25 123 18-140
... 163 6 25 136 18145

Amsterdam
12-125
12122

Nev^York
4-8494
4‘8473

B.AiresRiodeJ. Bombay H.Kong 
Oct. 23rd ... 45-90 6 72 17'90 22'87

.. 30th ...45  85 6 82 17-87 23 33

Kobe
24-19
24-22

Unemployment.

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

^lales.
1926 Jan. 4th 

Oct. 4th 
„ 11th 

18th 
25th

T I

f  •

♦ f • e

f  9 f  f

Gt. Britain 
1,026,400 
1,231,100
1.219.700 
1,212,900
1.213.700

FRANCE.
Information communicated by M. LUCIEN MARCH. Directeur Honoraire de la

Statistique Generale de la France.

f.

October 2 ^th, 1926.

Th e  general situation, which seemed 
particularly critical at the end of the 
second quarter, recovered during the 

third quarter under the influence of
the decisive change in the political con
duct of affairs.

Whilst previous discussions were 
concerned primarily with the allocation

of burdens between the present and the 
future, the imminence of the danger 
revealed by the rapid fall of the franc 
made it clear that the most urgent 
necessity was to check the fall which was 
capable of provoking general ruin.

Since, as we have frequently pointed 
out, this fall has for a long time been 
mainly determined by the lack of con-
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fidence of capital in the future of the 
currency, it was necessary, first of all to 
re-establish that confidence. This would 
bring back that capital whose flight was 
due to fear of further depreciation and 
whose return is, to a large extent, 
dependent upon the prospects of a rise 
in the value of money.

In fact, the exchange movement has 
been reversed. In July, sterling was 
above 240 and the dollar nearly 50; 
during August the highest figures were 
under 190 and 39 ; in September, sterling 
fell to 165. And this has been achieved 
although the State has had to pay out 
1,500 Mn. paper francs abroad. The 
change is important enough for a table 
of monthly averages to be given, throwing 
in relief the rapidity of the rise and the 
extent of the recovery independent of 
accidental variations.

1925.
S e p t...........
D ec.............

EXCHANGES 
fmomhiy avora^e)

BANK OP FRANCE 
(end of month L

1926.
March.......
April .......Mtty......
June .......
.July .......
August ...
Sept...........
Oct.

%Inor̂ âe 
t^op. to Sep.

Not
Circui.

;o
ntion.

Total AdraDcc« 
to Btate*

F r. to ;F r . t o !  % \ % %£ 1 6 .Ch’oec Md. fr. Ch’nc» Md. fr. Cb'nge
102-8 i 21*2 : - 45*6 28*9
129-6 26*7 ; + 2 5 51-1 +  12 36-0 + 2 4

135-8 ' 2 8 * 0  + 5 51*5 -  1 35*0 — 3
143*7 ; 29*6 +  5 52*2 +  1 3 5 2 +  1
155-0 • 31-9 : +  7 5 2 7 +  1 35-9 +  1
165-9 , 34 *1 +  7 53*1 +  1 36*6 +  2199-0 41*0 + 2 0 56*0 +  5 37*4 +  2172-1 35*4 - 1 4 5 5 1 -  1 36*4 —  3
170*1 35*0 ■ -  1 55*0 36*6 + 1165-6

1
. 34*2 : -  2 ^ 54*6 — 1 35*8 —  2

66
✓

66 : ‘ 21 26

The rise in the exchanges was three 
times as rapid as the increase in the note 
circulation, which was due to State 
borrowing. Since July the movements 
have reversed, and further important pro
gress was made in October, as will be 
seen later on.

Last month we indicated the decisions 
which had brought about this recovery 

increases in taxation and railway rates*
the formation of the sinking fund; admini
strative reforms; increased interest and 
discount rates. State revenue has in
creased considerably and as the taxation

schedules could not be finished in time, 
important payments have been effected 
in advance by taxpayers. Thus com
pared with 1925 the budgetary claims 
applicable to the first three quarters
show a considerable advance, as indicated 
below:

Firfft 9 months
1925

M d.fr.

Kcvemie from
Direct tuxittiou ... 
ln<iir>.’c t  taxation 

Biirl mouujwlies... 15*7

1926 
Md. fr.

210

Both classes have increased by one 
third, a great fiscal effort which adversely 
affects national production. Although 
revisions will be necessary, in order to 
avoid the exaggeration of certain imposts, 
It seems certain that, even without 
reckoning the high potential yields of the 
newly created taxes, budgetary receipts 
will well cover expenditure and leave a 
satisfactory margin at the Treasury. 
Moreover the latter has no longer to face 
large repayments of bonds, since the 
public has resumed its purchases. Also a 
part of this bond issue is in process of 
consolidation.

It does not seem, therefore, that the 
franc will be at the mercy of a capricious 
financial situation. The note circulation 
will not be further increased except for 
the purchases of gold and silver, including 
coin, which the Bank of France is 
authorised to make and which have 
already assumed' important dimensions.

There has been some misgiving as to 
the effect of the discontent provoked by 
certain administrative reforms and by 
political opposition, but it appears now 
that the political danger has been greatly 
reduced and that there is general accept
ance of the measures under way.

The relative dearness of money helps 
to draw back funds which liave been left 
abroad, so that the balance of payments 
can remain favourable in spite of the 
future purchases of necessary foodstufl's. 
In these circumstances, it is in the interest
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of holders of francs to retain them^for 
the rise, and the stabilisation of the 
currency will be possible after revalori
sation.

IS interesting to follow 
movement of prices in relation to 
exchanges:—

PERCENTAGE CHANGES.

.Jan.-Mar. 
Mar.-May 
May-July 
July-Sept.

PolJar Note Wholesale RetailA * a A1 » Circulation. Prices. Prices

-  5-3 -1- 2 0 +  4
-J-U 4 -f 2 +  9 •f 5-j-28-5 +  6 4-22 + 1 0
-14-6 -  2 -  6 + 3

Thus wholesale prices followed the 
exchanges during the upward period and 
remained behind during the fall, while 
retail prices lagged still further.

The Stock Exchange obeyed tenden
cies analogous but more strongly marked 
at times. From January/March the 
changes were small ; from March to May 
the previous tendency, which was rather 
towards a fall, was transformed into

rise of equal amplitude. From May/July 
the rise was accentuated and the index 
for variable dividend shares rose nearly 
30 per cent. From July/September the 
market had become stationary, and as 
the franc improved speculation con
tracted. So the bourse is cautious, un
doubtedly waiting for the stabilisation 
projects to be defined.

At the beginning of the third quarter 
of the year we observed extraordinary 
activity of transactions, such that it be
came impossible to execute all orders. 
Also the volume of these transactions as 
estimated for thequarterexceeded bymore 
than 30 per cent, the corresponding figure 
for the second quarter, and was more 
than double that of the third quarter of 
1925. Bank Clearings and current ac
count business at the Bank of France 
(Paris) varied very little from the second 
to the third quarter. Most business oc
curred at the beginning of the quarter ; 
then there was a progressive reduction.

Fixed revenue shares moved inversely

rj

5
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;»‘1 .1 I.
n l  M ,.

[4th ,, „  
1 9 2 3

jltft Qr..Vv 

>nl
th ,, „

1 9 2 3
Jlflt Qr.A%*
|2nd,,
3n l  „  

l4th „
1 9 2 4  

•IAN.... 
F E B .  
MAH....  
A P R IL .  
M A Y . . .  
J l " N E . .

J U L Y . .  
AUG.. . .  
S E P r . . .  
O C l ’. ... 
N O V . ... 
DEC. ... 

1 9 2 6
j a n .. ..
F E B .  ... 
.MAR...  
A P R IL  
MAY ... 
J U N E . .

J U L Y . .  
AUG.. . .  
S E P T . .  
OCT. ... 
N O V . ... 
DEC. 

1 9 2 6  
JA N .  
F E B .  
51AR... . 
A P R I L .  
MAY ... 
JU N E . . .

J U L Y . . .  
AUG. ... 
S E P T . . .  
OCT. ...

• # •

STOCKS A SHARES.

Index Nos. of Prices of

07-5

59- 8
57- 7 
67'6 
55-7

581
58- 9 
610
60- 2

59- 6 
58-7 
58-2 
55-9

63-7
55-1
58-2
55-5
54-5
54-3

54-6 
54-8 
54-7 
51 9 
51-6 
62-0

49- 7 
49 4 
48-8 
465  
45-8 
450

43-4
47- 8
48- 5 
450  
47-5
45- 7

506
50- 6
49- 7 
47-5 
47-2
47- 4

46- 1
60- 8
50- 9
48- 3

I

a

97-0

66 1
63- 5
64- 1 
64-6

66-1
69- 2 
73-2 
72-0

70- 5
70- 9
71- 2 
68-9

64- 9 
669  66-0
65- 4
62- 9 
62-0

64 8 
64-9 
638
605  
54-6 
48 2

5 2 0
46- 3 
40-1 
604  
51-3 
46 1

51- 2
63- 4
52- 2 
51-7 
48-0 
42-0

40-5
507
60-9
603
48- 9
47- 2

46-4
606
49- 0 
49-8

I

114

184 
179
185 
158 
156 
149

140
138
165
168

117

150
146
142
140

109 185 
113 178 
116 173
110 > 166 
113 172 
118 177

262
232
236
231

Provisional

EXCHANGE

Alonthly
Avoratres.

Mn.l

184
1907-
1913.

Mn.f

988
899
184

1515

2100
1699
Z/3
665

1408
1091
232
800

32501
257
697
326
494
808

265 
356 
361 
238 

1213 
496

275 
264; 
173

252
250
240
245
220
271

239
247
292
279
254
339

295
243
247
368
421
464

373
378
475
446
487
496

558
462

BANK OF FRANCE.

' Current AccoanU. |

WHOLESALE.

'Sura of LH*bits 
' and Credit*.

O

-f.
f

1 25-2
✓
1

5-17 50 100
1

xoo
1
s

1

, 55-9 14-7 380 470
49-6 12-7 379 433
48-2 13-1 369 374
54-0 13-5 367 399

50-1 116 360 398 697
49-2 11 1 358 386 588
56-0 12-6 363 395 < 620
63.2 140 564 452 728

73-7 157 372 487 724
71-0 15-3 367 466 729
78-6 17-5 374 478 . 741
79-5 18-0 377 567 876

91-2 21-4 387 649 896
97-5 22-8 389 729 926
93-2 21-7 399 791 1010

; 71-2 16-4 399 617 . 923
75-6 174 397 628 864
6 2 5 19 1 397 610 904

85-5 19-6 402 557 884
82-5 18-4 403 528 678
84-1 16-9 402 51*L, 898
85-8 191 406 6£^ 1 1038
873 19-0 405 610 ‘ 937
86-9 185 405 613 11087

886 18-5 408 523
p

942
904 18-9 406 613 1007
92 1 193 409 I 587 964
92-4 193 430 532 988
94 1 19.4 428 571 953

1020 21.0 431 683 973

103-6 21-3 445 679 989
103-6 21-3 448 556 966
1028 21-2 456 605 1051
1092 22-5 469 744 1062
1I22-6 25-3 479 872 1173
129-6 26-7 496 695 1296

I

128-8 26-5 513 760 1131
152-4 27-2 510 836 1221 J
135-8 27-9 517 784 1159
1437 29-6 524 842 1260
155-1 31-9 527 942 1354
165-9 ?4-l 530 907 1327

1990 41-0 ■ 549 995 1440
172-1 35*4 563 815 1400
170 1 35-0 549 832 1434
165-6 34-2 554

,f

647

3240 
2910 
2800 
2580

2320 
2350 
2220 
2170

2144 
2048 
1968 
2070

2569 
2229 
2896 
2481

904 : 2003

ft

ft
If
ft

t f

ft

O
M
M

1917 
1746 
1773 
1937 { «f 
1970 "

1929
2041
1925

2673
2687
2769
2770

3226.
3447
2856
2949

[ Index No*, 
for

p«r ; per i 
kilo i kilo 
OOOf i r .

3-2l 3 44 96

9-2 330
8-1 > 242 
8 82 300 
8 8 0  322

7 63
7- 42
8- 38 
895

,0-55 
110-18 

1-54 
1-82

68 
11416 
.3-93 

110 83 
143  
.2-93

303
1- 93
2- 73 

[13 23 
Il3l3
,2-83

6 114-33 . 493 , 555 
.4-53 : 503 555 
.4 43 : 523 554 

-23 j 543 570 
-90 573 603 

.9 10 633 i 630
I

8-40 I 623 j 631 
118-70 I 613 i 634 

8 20 • 613 *629 
33 I 655 648 
73 i 735 685 

815 736

ft 895
770
740
670

100 100 
«r 1913

445 611 
439 , 506 
448 517
454 I 533 
457 542
455 > 550

RETAIL

Index Noe.'Parish
for

t Includes 3000 Mn. franc*for devaktatedareas. Revised.

lOO I 100 
J u lj . l« t Or 
19141 1914

479 378 
491 370

377

401

421

709
710 
702

753 j 622 - 485

717 935 
685 I 839 
721 ' 843

574 1)
687 V539 
5 9 0  j

FINANCE.
Value of Stocks and Shares. 
Clearing House flaturns. — 
Exchanfes.—
Bank of France.

PRICES.
Wholesale.
Retail.—

Index numbers for end of month till February, 1933, subaeouently tor 15th of month.
Total cleariiiK* dnrinjr the month *t the Bankers’ Clearin* House of Paris.
Monthly averaa'o of dally rate* in ParU. (In 1919. mean of inonlblv maximum and nuuimuiuJ 
Middle of month (last Friday until 1999i except Uebiu and C'TcdiU, which are based njwn daily a>«r*xe«.
Index calculated by the Htatistique U^n^ralc dc la Frame for 45 coniiuudilles at the end of Lie month.
Index for Paris calculated <11 for 18 commoditie* by the UUtUtiqiie QAnfrale during the month. c<vin« Mcb 
coDiinodlty a weight corrMponding to the consumption of a family of four persons; for ail axpeose* of a 
working-class home according to the Paris CommUaion on th* Cost of Llvuig*

-
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IM PORTS EXPORTS.

Values a t 1919 OfBoial Prices.*

ports, ports

Mn.f.

PreA V ar 
19(H-1S 

1931 
IstQr.Av 
2ud „ tt
5rH ft : 
ith  „ ,,

1933
IstQr.Av
2nd ‘
5ld .* «« ith >•

1933 
IslQp.Av 
2ud „
5nt „
4th „

1934 
JAN. ... 
FEB. ...

APRIL. 
MAY ...i 
JU N E..

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

19M J . ... 
FEB. ... 
MAR....I 
APRIL. 
M.\Y.... 
JUNE..

JU LY .. 
AUG ... 
SEPT...
OCT.....
NOV.... 
D EC .... 

1936
J a n . .. 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

JULY .. 
AUG....

541

1780
1686
1808
2572

1756
1802
1950
2460

2325
2572
2621
3352

2886
3714
5622
3292
3177
3179

3100
3072
3157
3390
3415
4118

3173
3346
3307
5051
2969
2991

3054
3297
4317
4476
4574
5446

4483
5245
5095
5020
4391
5181

5016
5235

SEPr...i 4625

Mn.f Mn.f. Mn.f.i1 Mn.f. 1 Mn«(. Mn.f. IMn.f, 1

105 333 103 474 65 1 135
1\J i 274 ;

396 897 487 1823
1

; 175

1

431 1 1217
453 816 440 ' 1777 159 475 1143
560 921 327 1687 127 443 1117
679 1498 595 1896 183 503 1210 1

1

400 1010 . 346 ! 1790 : 136 ! 454
1

1200
475 1020 : 306 1915t' 134-̂ 479+ 130H
487 1128 354 1 144
572 1524 364 2141 i 213 739

1
1188 .

541 1442 341 2166 224 ' 631 1311
583 1631 357 2577+ 2611- 790+ 15251
616 1644 355 2467 250 715 1502
748 2295 399 2956 •. 317 932 1708

555 1999 334 2700 300 ■ 698 1702 '
623 2629 462 3918 586 1129 2405
760 2395 467 4355 416 1197 2742 :
668 2164 460 4027 347 1072 2608
751 2004 412 3560 269 847 2244
776 2000 403 2922 279 715 1928

833 1874 393 3014 273 '1 7'b6 2035
824 1883 365 2967 262 672 2033
773 1988 396 3184 304 722 2158
804 2180 414 3532 352 . 777 2405
770 2210 435 3433 383 895 2155
759 2811 548 4(M2 426 1102 2514

W1 2237 395 3563 322 '■ 930 2311
634 2266 446 13595 287 1021 2287
605 2235 467 3762 265 , 1084 2413
611 2000 440 , 5558 287 966 2305
561 1977 431 3640 239 956 2445
642 1932 417 3506 253 933 2320

659 1964 411 5484 281 i 936 2267
779 2121 397 3258 220 1 905 2133

1431§ 2444 442 3850 311 1116 2423
902 3076 498 4375 362 1150 2863
801 3272 501 4193 376 11205 2612
948 3938 560 4629 423 :

1
1360 2846

794 3206 483 3868 341 ‘ 1099 2428
921 3676 648 4409 349 ; 1306 2754
917 3450 728 4961 423 1 

362
1583 3155

866 3464 690 4354 1193 2799
820 2960 611 4461 334 1255 2872
903 3592 686 4672 391 I 1305 2976

965 3365 . 686 5244 459 ! 1522 3263
1240 3313 682 5543 388 1509 3646
981 2969 675 5197 452 1217 3528

O U TPU T.

Coal

(excl.

Saar).

Iron.

Steel.

0()0 M etric Tons.

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

2-89 1-24

3 04 : 1-20 
2'32 I 1-24 
2'9 l! 1T3 
4-39 1-76

3- 99 '
4T7
4 29 
4 68

4 03 207
4- 54 1-73
4-91 2 08
4'84 ■ 2-38

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
3-02
3-73

3-71
3- 81
4- 65 
4-64 
3-96 
401

3'63
4T5
3- 95
4- 18 
3-61 
3-89

3-61
3-88
3-65

1- 77
2- 33 
2-48 
2-50 
217 
2-47

2-32
2-50
2*71
2-68
2-95
2-51

2-33
2-84
2-71
2-30
2-43
2-58

2-44
2-29
2-67
2-45
2-54
2-65

2-27
2-75
2-92
2.59
2'63
2-75

2-872-86
2-63

3346

2248
2241
2372
2553

2575
2485
2577
2749

2804
3082
3245
3440

3680
3568
3690
3565
3616
3424

3708
3618
3755
4017
3599
3770

4084
3731
4056
3835
3754
3799

3851
3791
3967
4186
3994
3999

4161
4005
4472
4116
3866
4345

4297
4280

540

295 
287 
255 
284

340 
414
446 
510

369 
391 
468 
538

586 
590
640 
651 I 
658 
639 1

636 
656
641 
660 
634 
665

669
637 
689 
686
706 
703

724 
713 
717
739
740 
748

763
707 
772 
768 
783 
778

792 
814

374

261
249
230
280

338
390
433
498

541
555
573
567
598
555

565
582
598
609
558
605

608
569
607
587
596
600

625
617
632
668
647
659

661
630
726
683
667
694

718
704

CJ
sc
a

MOe
Tons

ad
o

Mn.
Tons

2-24 1-71

2-00 1-53
1-96 1-73
2-48 1-97
2-68 1-97

1
1

2-48
t

1-80
3-04 2-30

1

313 ,t 2-43
3 16 '

1
1 2-39
1

2-98 217
3-68 2-71
3-92 2-75
3-55 2-58

2-93 2.24
2-83 2.05
3-43 2-47
3-43 2-51
3-97 3-09
3-64 '1 2-98

3-85 2-95
3-75 317
3-85 3-11
3-95 2-95
3-55 ! 261
3-41 ; 2-52

3-24 1 2-59
3-02 ! 2-44
3-44 2-76
3-77 3-02
3-94 3-40
3-89 3-27

3-93 3-62
4-16 i 3-22
5-47 ' 3-39
4T1 3.41
3-60 2-90
5-12 2-81

3-34 , 2-82
3-03 1 2-43
3-67 ' 306
3-82 3-23
3-76 319
3-73 3-36

3-88 3-18
3-64 3-34

Mn.
Tons

RA ILW A YS

>1 ^
So « 2.^ >•
^ ̂  cS A
ir
Mn.f. 000.

BMP’T.

Nos. found 
work as % 

of those not 
found work.!

%

902

Totfil
414
4- 77 
4 83
5- 74

6-  00
7- 81
807
8- 50

7- 23 
901
8- 85 
8-80

87

34

60

9-68

9-62

84

10-2

118

108
115
128
129

160
169
168
164
157
154

153
164
162
166
159
168

173
183
192
187 
175
188

178
194
197
199
209
221
235
254
269

34-2
352
370
43T

41- 7
42- 3 
44-5
48- 8

49- 7 
49-7
49- 3 
530

50- 3
53- 6
54- 8
51- 9 
51-7 
51-6

50- 8
51- 8
54- 0
56- 7 
65-9
55- 9

53'4
55*1
54- 8 
51-5 
51-1 
51-6

49-9
51- 8
55- 6 
582
57- 5 
55-7

530
57- 7
58- 6 
55-4
53- 7 
55.8

52- 8
54- 4
55- 5

125 ! 65 
207 , 113
251 ' 160 
229 I 135

218 ' 126 
298 : 197
332
267

377
372
335

217
162

221 I 116
230 , 139
260 
278 
303 
325

342 
348 
367 
285 
240 
232

200 
181 
175 
212 
232 
282

274 
298 
336 
289 
229 
226

164 
183 
198 
198

I

'■ 215 
218 
246 
183 
146 
137

163
180222
196
139
133

221 119 
241 135 
256 155 
299 180 
313 I 183 
327 : 201

225 
215
226

figures are  based upon decla red values. E xport figures a re  based upon 1919 official prices until May, 1922, then 
, _ officjal prices. Since J iJy , 1922, an estim ate has been m ade in  all cases allowing for increased prices.
4 im ports and Exjw rts registered in  Alsace>Lorraine.in 1919 were no t included un til Decem ber, in  which m onth to tals for the  whole vea r 

were included. t Average of two m onths. § Includes grain received earlie r in the  year.

tramsport.
Shipping.—Tonnage of ships of a ll nationalities en tered  and  cleared (with cargoes) during the m onth. 

fMPlOVMEHT average num ber loaded on all th e  principal railways (including S tate  railw ays bu t not including those in Alsace-Lorraine).

Number of applicants obtaining work through the public labour exchanges during th e  m onth, as a percentage of those still not placed.
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France]
in the feverish period of July; they fell, 
continuing their movement since Febru
ary ; variable dividend shares on the 
contrary greatly advanced, since every
one was trying to cover against a possible 
fall in the currency. Towards August 
fixed interest shares advanced again, 
while there was a general fall in vari
ables. In September there was a fresh 
reversal, at least as regards Rentes and 
variables in general. Among the latter, 
shares in deposit banks simply consolid
ated in the third quarter their advance 
upon last year. Commercial banks have 
progressed much more, land banks less. 
But the last maintained their advance 
until October, when other banking shares 
were receding.

Metal shares in jul}' exceeded April 
and May by 25 per cent., gave nearly the 
same figures in August, then made a 
considerable advance in September which 
was consolidated in October, partly no 
doubt on account of the rise in pig iron 
and the formation of the international 
steel cartel. Compared with the corres
ponding quarter of 1925, metal shares 
have risen over 25 per cent.

During the period of extreme stock 
exchange activity, contango rate on the 
official market did not follow the rising 
movement of interest rates. It had even 
fallen at the beginning of August, but 
recovered in the September liquidations, 
and reached the record figure of 11% (tax 
and commission not included) at the end 
of that month. At the following settle
ment (October 13th) money was much 
cheaper. For the past quarter as a 
whole, one may say that contango rate 
rose one-third in a year, or rather more 
than the commercial rate and the Bank- 
rate of discount.

The Bank of France returns show 
that advances to the State, which were 
nearly 3b milliards on December 31st, 
reached38*3on July 22nd. Since then the
State has redeemed part of the debt, and

on October 21st it was only 0*2 Md. more 
than on December 31st.

The note circulation grew from 51 
milliards at the end of last year until it 
exceeded 57 milliards at the beginning of 
August; on October 21st it had fallen 
below 55, of which nearly a milliard was 
devoted to the purchase of gold, silver and 
currency.

The balance of current deposits 
higher in the third quarter of this year
than in the second, and still more than in 
the 3rd quarter of 1925. It passed through 
a maximum in August, falling in Septem
ber and rising slightly in October. 
Advances continue to decline, largely no 
doubt on account of increased rates, which 
reached gj per cent, at the end of July.

The discount rate was raised to yh 
per cent, on July 29th and has been 
unchanged since. The rate for first class 
paper outside the bank has risen in the 
same period, nearly reaching bank rate in 
September at the time when contango rate 
touched II percent, at the Parquet. It 
has since diminished somewhat.

At the present time, the activit> of the 
money market still depends in part upon 
the exchanges— restrained when the latter 
fall, augmented when they rise. Capital
tends to cover against any eventualities

The sudden exchange movements dis
cussed above have resulted in lessened im
ports. While for several months the 
volume of purchases abroad indicated that 
commerce was covering against a further 
fall in the currency, the great reduction in 
these purchases is the result of a coniraiy 
tendency. The weight of imports was 
less, and of exports greater, in the third 
than in the second quarter and the corres
ponding quarter of last year. .According 
to the estimated values of exports there 
has been a favourable balance since Juh'.

Imported raw materials were in the 
third quarter slightly inferior in quantity 
to those in the second, while exported 
manufactures were much greater than
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before. In August all previous monthly 
figures were surpassed.

EXTERNAL TRADE* 0̂00 Metric Tons).

Iin]H>rts. 1st 9 moiith.s.
1925 1926

l\>od ..............
Raw Materials... 
.Maimfactun's ... ^  ♦

Totals,.

3,774
30.203

911

34.544 34,888

■‘Special ”  trade.

\’alues show differences of greater 
magnitude, on account of the rise in prices. 
It is interesting, nevertheless, to note 
the value of the trade with the chief 
foreign countries. The figures below 
relate to 9 months of each year.

CHIEF NET IMPORTS IN FIRST SEVE.N
OF YEAR. (000 Aletric Quintals.)

[France
MONTHS

• ft •

% « ft

•  9 ft

Cereals 
Sugar ...
Wool ...
Silk ...
Cotton...
Flax ..............
•Tute ...............
Phormium Fibre 
Copper
Zinc ...............
Coal and C\)ke 
Tar, Bitumen 
•Mineral Oil.s ...
Heavy Oils, Petroleum, et 
Stone, etc., for art.s .nnil c 
Building M.aterials...
Pulp for m]>er 
Skius ami Hide.s 
Oilseed*, etc.
Foreign Wood 
Sulphur and Pvi ites 
Rubl>er
Nitrate of ScmIu

ft.s

9 •

% #

ft ft ft

1925

ft •  •

4 •

ft ft •

« ft

... 12431 

... 722

. . .  1110 
60 

1938 
85 

393 
280 
679 
177 

... 136165 

.... 1250 
8784 
2658 ...I 9171 

...; 16567 

...| 2970 

...I 265

...' 7069 

... 1286 

... 6334

... 218 
2091

•  •  «

•  4  '

» •  •

1926

6448 
1850 
1950 

84 
2029 

104 
820 
423 
891 
260 

126564 
2334 

10025 
5071 

10765 
6933 
3684 

150 
6858 
1617 
7313 
272 

1413

«  4
f

iM* • *!

:o

i been 
■: n m  class 
rser. in ihc 
y ŝ rare in 
'niiirco rate 

'arqnet. Ii

onhe

tmenii dî -

9 months

Great Britain..............
Germany ..............
Belgium, Liuemburg
Switxcrland ..............
Italy ..........................
Spam ...............
I nited States..............
B r a i i l ..........................
Argentina ..............
Other foreign countries

Total

Imports
-Mn. Francs Mn. 1-'nines.

1925 1926 1925 1926

, 3642 4920 6661 7651
1589 3420 2750 2733
2121 ] 3285 5433 6918
518 1  777 2103 2768

1071 ; 17641 1603 2050
556 ’ 775 977 1364

4327 5810 2183 2747
945 1 1321 308 431

1168 1651 584 891
I 10366 15519 5348 8744

26303 39242 27950 35297

3236 5048 4370 6411

1 29240 44290 j' 32320 41707

I.MPOKT.'  ̂ AND EXPORTS DURING THE FIRST 
SEVEN .MONTHS OF THE YEAH

As already noticed last quarter, the 
value of exports to Germany has dimin
ished in spite of the considerable rise in 
prices, while that to all other countries 
has increased ; and the value of imports 
from Germany, expressed in paper francs, 
has expanded greatly on account of 
reparations deliveries in kind.

In the first seven months of the year,
net imports of essential raw materials
presented some divergencies from last
year. Owing to the good harvest, cereal
imports were much lower; coal imports
have been reduced owing to the English 
strike.

000 quiutols.

1925

Pig Iron 
Iron and
Chcmic-.il I’nuhicts . 
Rubber .Manufacturc.*s 
'r»‘.\tilcs : Linen, etc.

•Jute, etc . 
Cotton 
Wool 
Silk. . .  

Prt'imrcd Skin.s 
Furniture
M 'o o d ........................
B o a t .s ........................
Paper, Caniboard 
Machinery. Boilers . 
Metal Goods ... 
Carriage.s and ilotors 
Pottery ami Glass .

4  4  4

1926 1925

166 4518
1094 21153
4209 16607

22 215
19 17

220 91
21 362
8 184
2 64

35 160
113 179

10645 14276
1013 602
1373 535
1013 698
278 3410
136 507
634

_______________

1885

1926

4404
19755
17987

212
19

126
375
200
61

154
213

8810
726
580
902

4446
659

2310

Shipping has not shown any 
cant change; the Cardiff-Havre 
no longer quoted.

The general index of wholesale prices 
for the third quarter is 15% above the 
second, and 44% above the third quarter 
of 1925. For foodstuffs the rise was 42% 
in the year and for materials 45%. The 
textile group rose only 30%, while the 
coal and metal group registered 65%. 
Fig iron in particular rose 66%.

The table below shows prices of the 
chief commodities quarter by quarter for

% %4

4 * 4
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France
two years. Generally speaking the move
ments are due to the exchanges, but 
certain individual variations such as 
rubber, metals, cotton, etc., are also 
affected by external causes.

business is constantly expanding, coal 
and pig iron output have advanced in the 
year, as also that of iron and steel. On 
September ist there were 153 furnaces 
in blast, against 141 on September ist,

W HOLESALE PHICES. 
Average 1901*10 =  100.

No. of 
IteniH.

L.

1024
Q uarter) 

Urd. : 4th. IM
1025

Q uarter*  
2nd. [ nrd.

1 0 2 T.
Quarter*

2nd. 2ra
%  Incrcaae 
3nlQ r. 19M 
to 3rd Qr. 

1995

I’oon—
V egetable Footl 
Ammal Food 
Sugar, Coffee, Co<*oa

'I'otal Food ...
M .4TKUIAI.S—

M inerula and MidalH
Pig Iron ..............
Iron B ar* ..............
( ’opj)er 
Lead 
(,’onl

# I ♦
9  •  •

9 ^ ̂

«  ♦  9

* i  «

506
528
508
515

579
531
466

I I

607
542
472

789
643
694

537 I 594 712

944
675
865
821

Textile*
Cotton
>Vw)l
Silk...

4  ̂  ̂ ♦  I t

t t t
♦  ♦  ♦ ♦  t  # ♦  t  •

9 * 4 ♦  ♦  t

♦  «  ♦

I t t
4 4 4 • 4  9

4  9 4

Hide*, Skin*, Tall«)w
)1m 9 9 9  «♦♦

Alcohol 
Petroleum  ...
Soda ('oni]>ouudM ...
Benzol 
W ood...
Rubber

T otal M aterials .............
T otal Food and M aterials

9 4 9 4  9 9

9 4 4

•  ♦ 4 4 4

7 507 541 556 5M 619
1 451 431 471 493 493
1 422 373 393 417 417
1 334 349 369 364 412
1 770 967 ; 931 898 > 1058
1 468 468 468 468 468

6 849 886 891 900 942
1 930 834 858 895 932
1 1005 1131 1028 909 , 903
1 590 572 569 600 ; 724

3 367 440 437 431 467
2 897 931 997 1 1016 1123
1 447 498 ! 462 409 406
1 496 475 ! 507 514 518
2 m 407 1 396 ' 413 432
1 7 4 7 773 : 967 1000 1027
1 626 626 ; 642 647 659
1 67 71 , 97 156 261

589 623 ' 641 650
46

725
493 
440
494 

1233
470

768
671
494
528

1234
520

1037
819
662
720

1654
661

1068
916

1048
841

1064
950

1029
890

1150
1048
1206
958

1252
1239
1445
1110

510
1188
409
549
480

1213
707
342

150

546
1119
487
646
533

1367
754
248

64

597
1150
510
810
615

1380
797
210
870TO

! 703
, 1330 

595 
954 
700 

= 1307 
977

I 1003

91 
48
33
92 
77 
85 
56

219
70

The indices of internal trade present 
no very significant changes. The number 
of railway wagons loaded daily, which fell 
considerably in July, then rose again; 
during the third quarter was a little 
greater than last year. After allowing 
for changed rates, railway traffic has 
varied very little since last year ; it tends 
to fall in the third quarter.

The portfolio of the Bank of France 
is much greater than a year ago. The 
volume of current account business in the 
provincial branches has also increased 
considerably, but mainly on account of 
the rise in prices. Postal cheque

1925. Coal consumption is stationar)*, 
that of petroleum increasing; that of 
cotton and of wool has, since the begin- 
ing of 1926, been greater than last year.

Workers are readily placed in employ
ment, but the cost of living is rising. 
The retail price index is about six times 
the pre-war. The cost of living 
approached the 5*5 co-efficient during 

third quarter, 35 per cent, advance 
upon a year ago. Wages seem to lag 
behind this movement. Nevertheless 
Savings Bank deposits which had fallen 
away greatly in July appreciably recovered
since then.
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GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LO I Z (Munich) and Professor von SCH ULZE-GAEVERNITZ (Freiburg)-

REVIEW OF THE THIRD QUARTER OF 1926.

Th e  third quarter of the year was 
characterised by a slight upward 
movement in the economic cycle, 

whilst the first half-year had been con
cerned mainly with the clearing-up 
process and with establishing the pre
liminary conditions for a revival in 
industry. This diagnosis is borne out 
by the movement of money rates. The 
official discount rate was 9 per cent, on 
January ist, and had fallen by the end of 
June to per cent. ; in the third quarter 
the rate only declined by a half per cent, 
to 6 per cent. Foreign credits were 
chiefly responsible for supplying sufficient 
capital to set industry in motion. The 
relief afforded by the reduction in imperial 
taxation (turnover tax) should have con
tributed to the improvement, but the 
expected result has been mostly negatived 
by the rise in communal taxation, 
especially of the very high trade taxes. 
If the third quarter shows a perceptible 
economic revival, not the least factor in 
this was the improvement in the political 
atmosphere created by the entry of 
Germany into the League and by the 
direct approach between France and 
Germany, which culminated in the meet
ing of the leading statesmen at Thoiry.

The external stimulus which almost 
automatically produced an improvement 
in the situation was given by the coal 
strike in England and by its excessive 
prolongation, which of course reacted 
primarily on the Ruhr coal industry and 
then on the lignite industry of Central 
Germany and upon internal water traffic 
and shipping. Another important factor 
contributing to the improvement is that 
the French and Belgian currencies, after 
convulsive movements in July, have lately 
attained some sort of equilibrium ; and 
exchange dumping, which for a long time

has unsettled the export trade, has for 
the time being at least ceased. A 
further impulse has been given to in
dustry by the increasing development of 
Trust organisation, extended in the case 
of the steel industry to international 
scope. Apart from the prospect of an 
end to the former undercutting in the 
world market, which was largely carried 
on by maintaining internal prices and 
thus fleecing the home consumer, there 
is a strong reciprocal action between 
the economic co-operation of different 
countries and their political relations, so 
that the possibilities of this movement are 
not confined to agreements in the economic 
sphere alone. In this connection it should 
be noted that the agreement in the case 
of the steel industry is not limited to the 
three countries already involved, and it 
is hoped and expected that other steel- 
producing countries will come in at some 
later period. The conversations between 
the English and German industrials in 
the first week of October are an example 
of a similar movement towards closer 
co-operation.

The large influx of foreign credits 
enabled Germany to fulfil completely 
her obligations in the last quarter of the 
second Reparations year. The improved 
economic outlook makes it highl}  ̂ prob
able that the obligations of the coming 
year can be met, even though the original 
total has been increased by about 300 
Mn. marks. At the same time the trans
fer problem will be facilitated, since the 
larger part of the year’s obligations will 
be paid by deliveries in kind. An outcome 
of the increased confidence in economic 
and monetary stability is the re-introduc
tion of the free exchange rate. The hope 
of the Reichsbank that this will check the 
influx of undesirable foreign credits can

1
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Germany] t'INANCE, PRICES and WAGES.
HTOCKS &  SH A R ES.

SI
C ap ita l 

Issu es  by

f L y S X i  MQQ C

1
V

0 1 o

s(fi ^  V

i l
H a

T  c
M ks. ' M ks

% M n. 1 _Mn.

B A N K IN G .

RclohBbank.

Mka.
ikip M n

N ote C lrou lk tion .

^ ’a S :

M ks.
00 Mn «•»

Pre-W ar
A v e ra g e

i  f

1923 
JAN. 
FEB 
M.AK .. 
APR.. 
MAY 
JU N E .

JULY. 
AUG . 
S E P .... 
O C T . .. 
N OV...
D EC... 
1924 

J A N . .. 
FEB.. .  
MAR... 
A P R . .. 
.MAY... 
JU N E .

JU LY .
AUG...
S E P ....
OUT...
NOV...
D EC ...

1926 
JAN... 
FEB .  
.MAR... 
APR.. .  
.MAY. 
JU N E

JU LY  
AUG... 
SEUI'.. 
OC?T 
NOV...

1926 .1A N 
FEB 
M A R ... 
APR.... 
MAY . 
J U N E

JU LY . 
AUG. 
S E P ! ' . 
O U T .. .  
N O V ...

160
11-3
22-6
26-6
39-4
269

35-8
38-6
31-6
23-3
20-2
17-6

5244
7081

16646
17312
16811
50300

I I
II

607 
1417 
798200 
37Mn. 
15812,.

18-5
241
253
24-8
26-3
30-8

36-7
36-3
35-0
330
30-7
271

26-4
24- 3
25- 7 
24-5 
22-4 
21-6

24 0 
26 4 
280 
30-5 
30-3 
32-1

34-6
37-9
390

Mn.Gc 
7-8 
3-6 

38-0 
131 
16 4 
14-9

10-8
23-2
15-7
60-7
12-7
5-0

6-3
45-5
36-3

29156
28864
48813
72191
62636
79600

♦ I I I12<

225800 
2*57 Mn 
144 .. 
7594 Md

540
31-0

1481
381
52-5
27-7

75-4 
19-0 
28-9 
47'4 
52-6 

553-8

56-2
24-5
29-8
41-4
34-3

938-1

1717
934

582-2

6-1

3828
7444
7258
8177

13345
28375

4155
8947

16739
27298
37747
54133

76624
82Mn

22-6
3160,,!
I64Mcl,

99

15 Mn.
92 

14-1 
552 „  
57lMd

99

1604 ,,l 2589., 
M n . Gold M b
1533
2270
2836
2965
2948
2105

2155
2292
2539
2974
2994
3587

3936
3637
4095
4166
4103
4302

4609
4433
4382
4650
4216
4398

4 in
3886
4411
4468
4501
4613

4899
4766
4644

750
1132

766
926
815
786
833
765

860
873
874 

1007
672
763

706
703
726
738

P a p e r  
M arks 

Mn.%

Aug.,
1914
4-5

O ld.M ks 
Mn.I l l

M ks. 
000 Mn

.Mki. to 
%

W H O L E SA L E .

00 Mks
fi.Kf.

Mks. 
per

M.Tor.

Indei No*, of 
Prltes of

R E T A IL .

Index Nos. of 
Of

r e a l
WAOBS.

or mi
1998
3513
5518
6546
8564

17291

99

99

0-04 .Mn 0-68 „ 
28-2 
2497 
'40 Bn.
-50 

rka 
480 
590 
690 
780 
930 

1100

i( i m

1210
1390
1520
1780
I860
1940

2- 83 
2-82
3- 13

1900
2110
2310
2450
2610
2470

2530
2590
2659
2800
2770
2960

2649
2822
3160
3086
2878
2971

3107
3225
3261

3-30
3-53
371
3-83
3- 96
4- 27

4 89
4- 98
5- 06
5- 06 
4-98
6 - 18

4- 65
4 92
5 05
5- 03 
5-M 
5-17

5 28 
5-30 
5-46

figurfi i
2781
4628
8274

10291
12901
24900

99

.063111. 
1-24 
46-8 
7000 
97 Md

815

44 4arUe\r Bup ptem4

1JS76
J9500
t0876Sim
4SS00

Hf7700

99
f f

91
11

1263
1295
1248
1293
1357
1332

1301
1283
1282
1279
T o u l

D c b tin c l
fo reiao
loans

-2Mii.
2-7 

90-4 
3760
2-52 Bn.l
4.2 „ 

G. Mki.l 
4 2  
4 2 
4 2 
4-2 
4-2 
4-2

0-0

titi.
1393 
6050 
4525 
4275 
6097 

15275

1

99

54000 
■2Mn 

2 3  
56-0 

-OMd
1150 „  
LMks. 

85-7 
87-5 
960 
93-5 
907 
89-1

1125
895
850
752
621
616

885
910
95-5
970
98-5
95-5

1750 
i 5560 
i 5360 I 5360 

7003 
I 12575

37683 
: 236000 
; 2 65Mh
I 110 „
i 41028., 
[1687 Bn

1 .

2064
7159
6770
6427
8237

14960

1034
2406
,2827
2764
:3521
6979

39898 289001 
284000 , 44M i 
3 06Mn 14 2 
183 „  692 „ 

49071,, -22 Bn
1 617 Bn 1 1 6 „

♦ ♦

Jan.,
1914
285

181

3862

445060

3003 M

•1 23*

1-10

no

2820
2816
2782
2714
2604

2577
2527
2497
2439
2420
2414

2339
2334
2318
2260
2231
2219

2148
2141

930
95-6
948
93- 5 
95-3
94- 3

10-0ll-o
9 7

10-5
10-0
8-5

797
751
914

1164
1543
1660

965
958
985
980
980
96-3

2092
1998
1871
1302
1046
913

94-5
93-0
91-7
900
887
89-7

701
493
467

90-3
88-0
855
78-3
74-0

no
112
122

1 24 
1 25

126
a • 129

1 28

130

1 34

1 30

129

1-28

129

133

1 32

I M n. G oldm arks a f te r  N ovem ber. 1928.
* S h o rt M oney In d ex  for Ja n - . Feb . M arch ., 1928 was 7-80, 8 80, 11-75. 
1 A fter Ju n e . 1928. new in d ex , in c lu d in s clo th ing .

^  C alcu lated  in  G oldm arks 
** New Index-

• J a n  . 1914 - I .

N O T E S  A N D  S O U R C E S .
FINANCE 

Share Index - 
Capital Itauee.— 
Relohtbank-Ciearintt.—

Outside Deposits. 
Kots Circulation.—
^(oatint Cebt.—
New Vork Exehante —
Short Money Index.

Index  N um bers for m idd le  of m on th . W irtseb aft und S tatlstik . 
W irU chaft und  S ta tis tik .
W irtsch aft und StatiaUk.
Second week of m onth.
E nd  of m ontb .

01
1st of m o n th . W irtsch aft und S ia tistik .
A verage of 3 m o n th s ' ra te , daily  ra te , deposit ra ts  an d  R elch tbank  ra te , on first of month.
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rt-e-War
.Average 607’

1923
JAX........... 473
FEB........... 317
MARl’H ... 522
.A.PRIL.....  640
MAY.........  401
JU N E ......  481

JU LY ........ 416
AUG.......... 412
jiE P ]'........  342
OCT........... 291
NOV.......... 537
DEC..........  285

1924
JAN........... 266
FEB............ I 274
MARCH... 248
.APRIL ... 255 
MAY ... 300 
JUNE ... 320

JULY ......... 312
AUG.......... 208
SEPT........  293
OCT..........  553
NOV..........  489
DEC..........  508

1923
J.AN..........  462
FEB............ I 401
.MAR.......... 443
.APRIL......  454
MAY.......... 420
JU N E ......  482

JULY ......... 484
.AUG.......... 527
SEPT........  418
OCT...........  404
NOV..........  382
DEC..........  332

1926
JAN............I 283
FEB..........  304
MAE.......... 284
APRIL ... 331
m a y  ......... 317
JU N E ......  337

JU L Y ......  404
AUG......... 423
SEPT........
OCT..........

TRADE, TRANSPORT, EMPLOYMENT.
KXTERNAL TRADE. O U TPU T

IMIKIRTS. EXPORTS.

For

in 0000 M etric Tons

E stiin ’il value 
in Gold M arks

Mn. Mn.

0000 000 
Aletric M etric 
Tons. ' Tons-

19$1

370
568
298
248
294
232

207
218
197
195
239

279
297

* Including Luxemburg.
§ Excluding Rhineland after Feb., 1923

1
614’ 934i

Oiul I 9^9Jig lives s ec ear tier i
1
s

■» i< jj pie

19 131 9 76 1 46 564
9 110 6 65 39 446
8 94 8 50 36 503

11 103 10 60
11 93 9 53 31
12 89 Y 1i! 53 29

16 105
1

9 1 64 1 32
18 107 9 '' 60 38
15 114 7 1 74 33
15 118 8 ! 72 38 436
14 100 9 57 34 434
10 n o 8 63 39 492

12 75 5 41 29 568
14 79 8 39 32 719
10 86 9 , 46 31 695
10 102 15 . 56 31 803
13 107 20 , 55 32 870
20 92 14 ' 47 30 753

15 120 24 63 32 556
7 130 21 : 74 54 448

10 129 16 80 32 623
12 152 16 98 58 856
11 222 19 155 ' 48 1048
25 297 28 1 206 62 1309

20 317 19 ! 250 , 48 1372
7 226 19 , 162 44 1125

10 21 219 50 1111
10 284 21 ii 216 1 46 1081
12 342 21 1 269 ! 52 1084
15 312 27 : 25211 43 1072

12 350 16
1

284 50 1180
11 554 14 290 50 1303
12 342 14 275 53 1104
11 364 22 , 285 57 n i9
10 325 25 248 52 894
7 324

1

29 j 239
.

55 765

7 323 1 30 234 59 733
7 366 23 286 57 721
7 383 23 ' 293 67 687
8 354 16 ■ 274 64 729
8 408 12 339 1 56 706
9 496 16 421 1 581 796

9 620 13 ' 544
1

62 949
10 679 13 605

i  61 971

s

k

1i
f

i

)
1

1

930

850

incuts.

565
514
561

431
466
457
482
516
475

573
589
564
612
643
740

697
631
711
672
732
688

746
728
780
851
797
798

802
788
927
782
731
761

823
836
840

t  Provi.sional.
° Exeludinx Baden.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

Weight-
Values in Gold Marks - 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UNEMPLOYMENT-

1474

311 . 
361 
436

879
973

1083
1044
262
910

1127
1080
1139
1194 
1069
1123

1193
1054
1141 
1036 
1044
989

1124 
1106 
1156
1195 
1119 
1137

1119
1061
1142 
1009 
1068 
1176

1307
1288
1288

910

378
492
649
698
520
560

719 
681
697
759 
786 
873

910
873
991
896
961
941

886
766
735 
742
760 
717

689
631
717
668
736
720

768
850
880

000
M etric

SH IPPIN G .

H a m b u r g !
Tonnage

000

n

000

U NEM PLOYM ’NT.

1 Tons* 1 Tons* 1 Tonf̂ . iMn.M.I

981 1182 1203

1142 1104 308660
1079 1092 353770
1381 1360 457600
1319 1324 :459760
1319 1386 540030
1316 1407 842450

1415 1392 218Mn
1368 1393 41 ..
1351 1436 1982 ..
1196 n i l 278 Mil.
1228 ' 1420 1568*'
1545 1574 155-8

487 1181 1210 171-8
623 1136 1110 181-9
844 1075 849 203-1
943 1389 1602 203-2
670 1526 1603 187-1
723 1238 1324 159-8

913 1256 1308 158-9
809 1281 1304 167 1
867 1262 1284 179-8
940 1496 1443 201-6
969 1385 1490 215-4

1049 1467 1474 226-2

1181 1395 1445 230-7
1155 1276 1323 228-4
1209 1450 1343 1 240-3
1064 1396 1495 238-5
1115 1607 1581 227-4
1109 1393 1417 216-5

1031 1446 1452 235-1
900 1439 1477 233-0
880 1284 1411 248-8
929 1412 1432 254-4
876 1303 1276 230-3
764 1292 1281 231-6

791 1292 i 1287 180-9
816 1227 : 1204 185-2
950 1301 1371 212-9
867 1355 1381 198 8
901 1323 1278 208-7
977 1466 1508 225-6

1022 1718 1733 238-6
1142 1685 1665 246-4
1144 1590+ 1700t

1
!

1

1

.5 w

S 1.2

a u o a

000

P ero 't'ge  of 
T rade Union 

M embers

85
160
190§
222
267
253

186
138
244‘*
533
877

1466

152811
1440
1173
703
311
209

240
328
688
519
435
436

529
592
541
467
320
234

196
197 
231 
266 
364 
669

1498
2030
2056
1943
1782
1745

1743
1653
1549
1395

Mn. Gold marks after October, 1923. 
Unoccupied Territory only from Jan.-A ug., 1924

28-2 
26-5 
25T 
16-6 
10-4 
8-6

19-4
22-6
21-9
21-4
18-6
18T

18T
17-7
16-7
15-2

W irtsehaft nnd Statistik.
S tate S tatistical Bureau.
Excluding Saar—W irtschaft und Stati.stik.
W irlschaltsdienst.
W irtsehaft und S lalistik .
Nos. receiving relief on 1st of iiionLli—U eichsarbeitbblatl. T rade Union percentages for end of m enth 
but given U9 for following month to be com parable with previous column.

I I

%

191
22-6
21-6
21-7
19T
18-2

17-2
16-6
150
12-7

II
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Germany]
only be fulfilled in respect of short-time 
credits, since the fluctuations of the dollar 
rate can only take place within the narrow 
imits of the gold points and such small 

fluctuations will in very few cases affect 
the decision to take up long-term credits.

The rise of prices on the Bourse, which 
preceded the economic revival of this year 
by several months, continued in the third 
quarter, although judging by the securities 
index the rate of progress has somewhat 
slackened. The amount of contango and 
loan money granted by the banks has 
considerably increased, but long-term 
credits are still difficult to obtain, and 
only at relatively high rates. The im
provement in the internal capital market 
is shown by the increase in the creditors’ 
item of the large banks, which amounted 
at the end of August to 5,101 Mn. marks, 
compared with the average of 4,852 Mn. 
in 1913. It is also reflected by the steady 
and relatively large increase in Savings 
Bank deposits, and this last feature is 
more representative of new capital form
ation, since it consists exclusively of 
internal savings as contrasted with the 
deposits of the large banks. One satis
factory result of the increasing growth of 
capital is that private industry can already 
look to the home market to supply 
some part of its requirements, but 
in view of the fact that the internal 
capital market is far from attaining its 
pre-war volume it is to be hoped that in 
order to avoid any kind of set-back too 
great advantage will not be taken at 
present of this possibility.

The general wholesale price index 
rose slightly in the third quarter. The 
increase was preponderatingly in agricul
tural prices, and industrial prices showed 
practically no change. It is not very 
convincing therefore to interpret, as is 
frequently done, the rise in the price level 
as a sign of an upward swing in the 
business cycle in Germany, since the 
prices of agricultural products are mainly 
determined in the international market. 
Attempts to raise coal prices have

increased in force, and the moment is 
well chosen since pit head stocks are 
almost cleared as a result of the favour
able conditions brought about by the 
English strike. The shortage in coal 
which has already manifested itself in 
tardy deliveries inland, especially to South 
Germany, does not apply to coke, of 
which sufficient supplies are in hand. The 
large demand for coal from the Western 
mines has already affected Upper Silesia 
and* improved the market there and 
reduced stocks. Also the crude iron and 
steel industry was able to benefit in the 
third quarter from the English strike. 
Steel production in August and September 
reached record figures and the number 
of furnaces in blast in the third quarter 
rose to the January level. The potash 
market has improved, which would seem 
to argue an increased purchasing power 
in agriculture. The situation is otherwise 
in the continuing process industries, and 
there are still general complaints of 
a lack of orders; but even here there are 
some signs of improvement. The auto
mobile industry is experiencing decidedly 
better business, and the same is true of 
building, as the housing programmes of 
the Communes have been accelerated.
The textile and food product industries 
are better employed than before. The 
improvement in the situation is most 
clearly refiected in the figures for trucks 
loaded on the railways, where the in
crease is not only in the Ruhr district; 
and the revenue of the railways shows a 
continuous increase. Likewise shipping 
figures are favourable and there is a 
satisfactory decline in the number of 
bankruptcies and business super\'isions. 
Another indication is afforded by the 
reports of the Leipzig and Frankfurt 
Fairs which show larger inquiries and re
sultant business than on former occasions.

In external trade exports and imports 
show an increase compared with the pre
vious quarter. While in the second quarter 
imports and exports just about balanced, 
in the third quarter there was a large ex
cess of imports. This was mainly due to
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increases in the food and raw materials 
groups. In view of the continued influx 
of foreign capital the adverse balance has 
no alarming significance; on the contrary 
the increase of imports of raw materials 
is rather a favourable sign. Moreover 
exports of manufactures—the essential 
item—show no falling oflf.

Employment further improved in the 
third quarter, although the absolute total 
of unemployed is still very high, and the 
figure at the end of the quarter was 
nearl}* 1,400,000. Of the workers in 
receipt of benefit-80 per cent, were male 
and 20 per cent, female, whilst of the 
total unemployed, i.e., including those 
whose benefit has expired, about 75 per 
cent, were male and 25 per cent, female. 
Considering that the third quarterincludes 
the har\-est months, the improvement in 
employment is probably chiefly due to the 
season and with the elimination of this 
there was no real improvement. But it 
should be remembered that the unrelent
ing process of rationalisation in industry 
is in many cases replacing labour by 
machinery and has even invaded com
mercial occupations (by introducing 
calculating machines) and this offsets 
other tendencies making for a reduction 
in the amount of unemployment. The 
continued unsatisfactory position in the 
employment market is therefore not 
incompatible with the report of a slight 
upward movement of the business cycle 
and of an improvement in the economic 
situation.

Nominal wages were unchanged in the 
third quarter, but real wages showed a 
slight decline through a rise in the cost 
of living due primarily to an increase in 
rents. As long as the volume of unem
ployment remains at such a high level, if 
there is any improvement in wages at all 
it will only be of very moderate dimen
sions and only in particularly well 
occupied industries, e.g., coal mining. 
In spite of the rise in freight rates the 
attempt of the dockers at Hamburg to 
secure an increase was equally unsuccess
ful after a short violent strike as in the

[Germany
case of bank employees, although the 
banks have had a particularly profitable 
business year. The slight improvement 
in business which has been noted has 
therefore been accompanied by no 
corresponding rise in the purchasing 
power of the masses but has contributed 
mainly to an improvement in the earning 
capacity of undertakings and is solely 
represented by a slight increase in the 
return to capital.

R E C E N T  M O VEM EN TS.
October 30///, 1926.

The dollar rate rose to 4*207 in the 
last week of October. This was attri
butable not so much to an increased 
internal demand as to the withdrawal, 
following the improvement in the franc, 
of French, and especially Alsatian, dollar 
balances previously placed here. The 
ease in the money market continues ; day 
to day money was comparatively cheap 
towards the end of the month and at 
times was in abundant offer. Bank bills 
were in good demand. The daily rate 
weakened to 4 per cent, and the monthly 
to around 6 per cent., while private 
discounts brought 4  ̂ per cent.

The upward movement in the Bourse, 
which seemed to have come to a tem
porary halt, made further progress in 
October, thanks to the large available 
supply of contango money and to the 
stimulus imparted by the continued for
mation of new combines following indus
trial agreements. (After the mining and 
chemical industries, shipping and elec
tricity and possibly insurance are follow
ing suit.) The proposed amalgamation 
in the English chemical industry and the 
hope that this will lead to an international 
understanding in this field also served as 
a bull point.

Some nervousness was temporarily 
created on the stock market by the 
declarations of the President of the 
Reichsbank, who expressed the fear that 
the influx of foreign money which did not 
contribute to increased exports and }
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Germany]
thereby secure command over foreign 
currency was a dangerous factor in the 
economic situation. He went on to 
assume that these foreign credits, pending 
their definite employment, were tem
porarily diverted to the Bourse and that 
their withdrawal when required might 
gravely disturb the stock market. Further, 
the large influx of foreign money led to 
false calculations concerning the economic 
situation of Germany and to over
estimates of the countrv’s finance and 
transfer capacity.

Without taking any definite attitude 
on this problem it should be remembered 
that deposits are also made abroad by 
German lenders, and that these balances 
represent an offset, although of course far 
from complete, to the foreign indebted
ness of Germany.

The security index of the Frankfurter 
Zeitung rose to 130 at the end of October, 
compared with 58 at the beginning of 
January, and the turnover of the Bourse 
has enormously increased. The Bourse 
turnover tax increased from r6  Mn.
marks in January to 7 Mn. in September 
and was three times as great as in Sep
tember of last year. Also capital issues of 
companies have considerably increased, 
and in September reached the record 
figure of 618 Mn. marks. The greater 
part of this was due to capital increases in 
the dye industry, but the September 
figure was more than half of the total of 
the previous eight months put together. 
State revenue in September declined to 
545 Mn., but it should be noted that no 
quarterly payments were due in that 
month ; allowing for this the inflow of 
revenue shows no falling ofl.

The General Price Index has risen 
slightly, and in the middle of October 
the official figure had risen to 129*1 and 
by the 27th October to 132*4. The 
increase is due to the rise in grain and 
potato prices, and industrial prices show 
no change and remain at their lowest 
points.

Foreign trade figures for September 
give 930 Mn. marks imports and 840 Mn. 
marks exports. In goods alone, i.e,, ex
cluding bullion, imports were 823 Mn. 
and exports 836 Mn., so that on this 
account there is a favourable balance 
of 13 Mn. The large import of gold is 
due to the repatriation of gold deposits 
from abroad. In the individual groups 
there was a considerable decline in the 
imports of foodstuffs compared with 
previous months, but the large imports 
during that period were in anticipation of 
tariff changes. Exports^of manufactures 
increased by about 10 Mn* marks. Reports 
from the coal and iron industry are still 
satisfactory. The onset of cold weather 
and the prolongation of the English strike 
have further increased the demand for 
coal. Output has been practically station
ary in the last few weeks, but coke 
production has increased. The output of 
crude steel was 1,144,000 met. tons in Sep
tember compared with 1,142,000 tons in 
August and a further increase may be 
anticipated for October since the percent
age restriction on output imposed by the 
Steel Syndicate has been reduced from 
30 per cent, to 20 per cent. The number 
of furnaces in blast has increased by six. 
The textile industry is better employed 
and this is confirmed by the increased 
imports of textile raw materials. In the 
machinery industry the situation is un
equal and there are many complaints of 
had business. Wagon loadings on the 
railways have again increased and the 
daily averages are as follows :

III tnicIcH

pteiiiber 13 to September 16 
20 .. .. 25
27 OoU)ber 2

« •
Ortob«T

f* 11
if
f *

9
16

140
141 
143 
147 
150

Unemployment continues to decline 
and on October 15th the figures had fallen 
to 1,339,000, which represents a decrease 
of about 10 per cent, since September ist. 
Nevertheless the figure is still ver>' high 
especially when compared with the 15th
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October of last year when it was only 
299,000. With the end of the agri- 
cultucal season there has been a decline 
of employment in that branch but this 
has been offset bv increased demand in

[Germany
other directions, especially in coal mining. 
The satisfactory situation in the coal 
industry has led to the return of former 
miners who had transferred to other occu
pations. There is no change in wages.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

I'HK I H IR l) Q l A R 'l'E R  OF 1 9 2 6 .

IN the first quarter of 1926 we noted a 
slackening of export and a reduction of 
internal demand for manufactures, but 

the lira showed firmness, which was a 
favourable sign.

In the second quarter on the other 
hand, the situation became worse, owing 
to the scarcity of money, reduction in 
demand and the fall in the lira. The 
average index of sterling, which had been 
475 per cent, in April, rose to 523 in June.

In the third quarter there was a serious 
disturbance on the Stock Exchange. 
The exchanges rose sharply in the first 
two months and tell sharply in September, 
whilst wholesale prices began to show an 
appreciable decline.

E x ch a n g es .—The average index of 
sterling, 523 in June, rose in July to 570 
and in August to 587, a total rise of 64 
points; the dollar index shows the same 
increase. In September the situation 
altered completely.

While in July and August, 1925, the 
index of the rates for the dollar and sterling 
iell by about 26 points, in 1926 that 
of the dollar increased 62 and sterling 64. 
The extreme levels of the two periods 
into the two years showed an increase of 
about 70 points. In September, as 
already stated, the situation altered com
pletely; the mean index of the dollar 
fell from 585 to 534, or 51 points, and that 
of sterling from 587 to 526, or 61 points. 
This fall is undoubtedly due to Govern

ment action, for the lira did not corre
spond with the present level of Stock 
Exchange prices, and all possible means 
were adopted to prevent directly or 
indirectly the exodus of money, the 
circulation was reduced, credit and for
ward operations restricted, and at the 
same time measures taken for the 
restoration of the monetary situation.

I’EU CEN T, o r 1913.
1

Uullar.

1925

SUTliny. Franc. Dollar.

1926

' Sterling. Franc.
.luly ... 524 524 Ill 571 570 - : 73
-\ug. ... 518 517 98 585 587 1 

526 '
85

Sept.... 472 470 92 534 78

While in relation to the appreciated 
currencies the lira followed the course 
indicated, in relation to the franc it 
im.proved in the third quarter, as com
pared with the second, though with 
marked fluctuations. It is interesting to 
compare the value of the franc in this 
quarter with that in the corresponding 
quarter of 1925.

The appreciable change involves in
creased French competition in the world 
market, but the improvement of the lira 
up to the point determined by the mone
tary and economic conditions of the 
country, by contributing to the restoration 
of monetary conditions in general, will 
neutralise the loss from competition by 
the more depreciated currencies.

T h e  P r ic e s  o f  In d u st r ia l  S h a r e s .—  
During the quarter prices fluctuated. The
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index fell from 238 to 252 in July. As a 
result of financial intervention it rose in 
August to 266, but fell in September to 
228. Last year the figures were 353, 320, 
351 and 31 1 .

The great depression of prices is due 
to lack of demand, the reduction in in
dustrial activity, and the uncertainties 
connected with the question of the 
improvement in the lira.

Great movements cn the Stock 
Exchange are determined by powerful 
financial groups. When these do not 
give a lead to the market, as at present, 
or are intent on realisation in order to 
secure funds, share prices fall ; the 
investing public, which has a mentality of 
its own and buys only when prices tend 
to rise, constitutes a negative influence, 
whereby the Stock Exchange becomes 
dominated by those who, under pressure 
of necessity, sell at low prices, thus 
contributing to increase the depression.

To appreciate the low level of Sep
tember, 228, little more than double that

of 1913, it should be noted that by the 
substitution of other companies the index 
would be lower still, and that its relative 
height is influenced by the prices of cotton 
shares, which were exceptionally low in 
1913 owing to crises.

In conclusion, the Stock E.xchange is 
an unfavourable element in the economic 
situation of the quarter under considera
tion, but it must be remembered that 
variations in securities have no absolute 
significance as a criterion of the general 
economic position ; indeed, if this were so 
we should have to conclude that there 
was an almost continuous improvement in 
1924, and a stationary and even declining 
situation in 1925, while from an examina
tion of all the other indices there was a 
decided improvement in 1925. Thus the 
great disturbance on the Stock Exchange 
in 1926 does not imply a general economic 
disturbance.

W holes.\le 1*kicks,—-The following 
Table compares the indices of the price of
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coal, iron and other metals, cotton yarn 
and raw wool with those of the corres
ponding period of 1925:

INDEX NUMBERS AS PER CENT. OF 1915.

OO.VL
I uos Cotton

andOthkij y .vhn
5l KTA 1̂5

Raw Wool

1st Or. Av.j 
^liQr.Av.
Ju ly ..........
Auirust ....j 
Si'ptemberj

552
607
709
800
736

1
1925 : 1926 1925 1926 1925

•
551 790

- i 530 — 758
652 516 : 558 815 1038
589 519 546 746 997
540 511 !

1
567 652 946

944
830
825
887
918

1925

1062
934
934

The price of coal deserves special 
notice from its economic aspects. Nor
mally, an increase in price is a good sign, 
but in this case it was due to greatly re
duced supply, as a result of the English 
strike. The index rose from 552 in the 
first quarter to 800 in August. In Sep
tember anticipations of the end of the 
strike and the fall in the exchanges 
reduced the index to 736. (The price 
rose in October to an exceptional height, 
in spite of the fall in the exchanges.)

For iron and other metals the index 
of the second quarter shows an appreci
able decline, which continued in the third 
quarter. The average for that quarter, 
5 5̂j is 35 points below that of the corre
sponding period of 1925. This is a clear 
sign of reduced economic activity, as it 
was not influenced by any disturbance of 
labour economy.

The greatest fall, however, was that 
in cotton yarn; the average index of the 
first quarter, 790, fell in September to an 
average of 625, while in September, 1925, 
the index touched 946.

While industrial commodities fell in 
the proportions indicated, food products 
also declined; the fall in grain is con
nected with the actual volume of the 
harvest, which showed a crop of 60 Mn. 
quintals, while some months previously, 
in spite of the campaign for grain pro
duction, an appreciably smaller crop had 
been anticipated, owing to the unfavour
able weather.

The low level to which the price of

[ I t a l y
meat fell should be noted. The index 
was 725 for September, and it is neces-

: a long way to findsary to go bac 
similar level.

E xternal T rade figures for the third 
quarter are not yet available.

Other Indications. 
quarter the circulation

— During the 
of the three 

banks of issue was concentrated in the 
Banca d'ltalia. The indices of circula
tion published in the Table will for the 
future continue to relate solely to the 
Banca cVItalia; the last return relating 
to the end of September, 883, shows 
a marked reduction, as compared with 
that of 932 tor the corresponding month 
of 1925.

Railway traffic as a whole did not 
decline, but traffic through the Port of 
(ienoa was less. The returns of new 
capital invested in the third quarter are 
almost the same as those for the corre
sponding period of 1925. Our figures 
for unemployment relate only to the first 
part of the third quarter and show a 
reduction, but to understand this reduc
tion, which appears inconsistent with the 
decline in industrial activity, we must 
remember that public bodies, state and 
communal, had prepared a series of 
public relief works.

R E C E N T  M O VEM EN TS.
November 2nd, 1926.

October may be considered as one of 
the most interesting of recent years, eco
nomically speaking.

In the previous month there was the 
appreciable fall in the dollar and sterling; 
nevertheless, their value stood at the 
high average level of and 13370
lire. In October there has been a further 
continuous fall, reducing the mean value 
to 24*36 and 118*34. To find similar 
levels we must go back to April, 1925. 
We see in this improvement in the lira 
the result of the policy adopted by the 
Government, in agreement with banking 
and industrial opinion, and the influence

Mil
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SOURCES. FINANCE.
Eichantes.— Offluial Kxcbanifu« lUazzutU uffluUle del RegnoK
Values of Industrial Shares. -Settling prices from the OfHcIal Bulletins of the Milan and Turin Stock Exchange*.
New Capital Investments

'Joint Stock Companiet'.—Bulletin of the t^K'letd i>«r Axlunl <MinUtero dell' Industrie e Coinnaercio*. Dolletinodi Noiisie Ecoaomtehe 
National Clearint House

Returns.— Uolletliio di Notizie Coinmerciale del Miolstero dell' Industrie e Coramereio.
Deposits and Current Ac

counts Bank of Italyi.—Gazzetta uRlcialc del Regno.
Savings Bank Deposits.— Bolletino dl Notizie Commercialc.
Bankruptcies. UDIcIo della camera di Commerolo dl Milano.
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TRADE.
SH IPPIN G .

M orem ent of 
M erchandise 
thronch the 

P ort of Genoa 
In . Ont- 

i ward ward

i 000 Met. Tons

RAI 
\V t Y

1913 
Average

1931
stQr.Av. 

[?U ‘i  „ .. 
>rd i» 
f.h .* ..

1932 
[Istyr. Av. 
l2n«l .,
ini ,, .. 
th .. .. 

1923 
^stt^f. Av. 
tn<l ..
|?rvl I)

th ,. ,, 
1934

JAN.....
FEB.... 
MAR... 
APRIL 
MAY ...j 
JUNE

JULY 
AUG....' 
SEPT. ' 
OCT.... 
NOV.... 
DEC. . . . I  
1925

JAN. ... 
FEB. .... 
MAR....' 
APRIL 
M.4Y ....i 
JUNE ;

JULY 
AUG.... 
SEPT... 
OCT. .... 
NOV. ...I 
l)EC....i 

1926 ' 
J.4N. ... 
FEB. 
MAR... 
APRIL 
M.A.Y ... 
JUNE

JULY 
AUG. ! 
SEPT, i OCT. :

380
279
330
452

4

443
299
395
523

470 
493
453 . 
495 ■

471 ! 
435 
567 
622 
560 1 
550

621
566 
526 
474 
536 
686 .
634 : 
654 
712 ‘ 
665 ; 
511 ' 
465

477 , 
501 
531 . 
462 I 
571 ‘
567 19%
560 • 
608 i 
767 
672 
586 '
545 I\
485 ‘ 
380

0000 
Met. 
To s

319
370
402
400

407
434
466
460
514
445

548
542
568 
595 
515 
513

469
496
603
559
569 
551

583
586
553

PRICES.
[Italy

EMPLOYMENT.
W H O LESA LE

M ATERIALS.
0 "Z 
^ ii

*30
u

1 1 1  
c  0

V  c  
S 3
< t

u

| s

K S

S f l 2  
^  cs5  
d X  ̂
^  CX 0

X  wm4

. £ 3

1 1
^  Li
-S S

% % % % % %

FOOD PRODUCTS.

345 100

1148
886
653
561

570 
578 
555 
517

538 
601 
589 
538 
525 
513

576
567
576
556
572
614

652
589
540
563
528
538

556
548
551
525
626
671

709
800
736

1049

100 100

703 
521 
526 
611

570 
492 
494 
492

470 
463 
448 
451

451 
450 
454 
448 
463
467

468
469 
469 
473 
477 
506

524
535 
533
528
529 
528

538 
546 
567 
569 
559 
556

555 
554 
543
525 
550
536

863 
457 
680 
751

659
651 
797 
827

832 
775 
806 

1013

1000 
918 
902 
918 
955 
902

929 
908 
848 
837 
880 
902

935 
989 
946 
962 
924 

1000
1038 
997 
946 
886
864 
855

826
783
761
756
769
750

815
746
652 
522*

100 I 100

491 ! 
435 j 
451 
562

625 
652 
758 
938

685 
713 
783 
806

847 
847 
906 
906 
934 
934

954 
934 
965 

1007 
1038 
1094

1094 
1094 
1062 
1062 
1062 
1062

1062 
934 
934
970
971 
944

972 
940 
922 
866 
797 
825

825 
887 
918 
906

689
558
759
999

881
851
987
940

921
938

1032
991

962
906
925
900
794
750

750
787
762
750
762
762

781
794
787
762
787
906

969
987
962
975
912
919

912
869
794
775
806
881

931
931
919
800

100

574
394
464
475

404
408 
340 
335

365
576
402
418
409
405

405
431
493
551
569

100

919
827
723
796

727
699
605
629

676
752
725
733

738
750
787
825
787
775

762
787
800
837
787

625 825

740
738
645
627
654
627

600
711
673
664
694
707

724
720
724
742
778
822

778
767
751
720

812
775
825
850
837
865

837
825
825
862
837
850

800
787
825
850
812
762

750
737
725
750

455
480
458
464
468
442

503
507
507
509
491
500

%

W eich ted  Ind ices 
O U olcnchi.

%

Gen-
crul

Index
Bnchi

Base 
1901-.'> 
=  100
%

R E T A IL .

3 0 3O cn —•
■2E6

& 0 0
K S 

•5'P S

UNEM PLOY. 
MKNT.

Nos. a t beK'inntm.-- 
of m onth

i t  u

000
100 : 100 100

855 621 
643 523 
645 529 
798 596

720 ' 557 
718 i 542 
773 I  551 
768 : 539

757 : 474 
752 474 
700 474 
475 474

500
500
500
500
498
498

583 495 
350 495 
333 495 
460 495 
462 509 
503 551

551
580
580
551
551
551

523 ; 566 
601 ! 584 
666 608 
583 608 
587 608 
600 , 608

600 ' 608 
609 ! 608 
614 j 608

496 
496 
472 
491

512 
512 
499 
475

467 
493 
480 
437

428 
453 
461 
443 
441 
437

463 
432 
546 
542 
573 
573

573 
538 
538 
538 

I 526 
' 534

538 
538 
538 
538 
526 
524

528 
532 
548

616 ■ 608 i 552
734 i 608 
737 ' 603I

I
737 ‘ 664 
740 735 
702 I 735 
689 ! 664

580
565

565
569
569
569

794
569
575
675

623
585
662
678

647
644
655
692

694
680
685
674
671
657

666666
651
655
671
698

718
734
722
720
715
753

780
750
734
732
709
706

705
684
665
644
664
682

702
712
678
677*

XX T hree types selected from  d a ta  supplied by the M ilan C ham ber of Commerce. 

♦ L atest prices a re  provisional. § A fter May 102.3, d ita  for M ilan and  T urin  only.

PRICES.
Wholesale.—
Retail.—

COMMERCE AND SHIPPING. 
External Trade.—
Port of G »noa Trade. — 

UNEMPLOYMENT.

BSlleVin^nMW^nm <^6"oa C ham bers of Commerce, of the  Cotton Association, of the  Silk Association,
b u lle tin  of th e  Offices of L abour S tatistics of the  com m unes of R om e.M ilan and Turin-

Bollfttino della Disoccupazione in  Ita lia  (cf. Bolletino del Lavoro e della Previdenza Sociale).

19

000

100 100 100
4

100
(iMid (1914
1913) 1st

681 718 781 546 472 _
588 569 689 539 468 150 250595 584 690 526 438 250 431664 670 751 583 474 257 492
608 613 ; 703 560 466 279 574594 591 667 528 448 220 447595 618 712 531 456 167 331
597 621 746 558 469 160 329
593 610 733 530 460 184 366
611 621 729 532 461^ 144 265564 592 715 514 470 99 192
485 550 719 523 482 93 201
490 554 719 527 ' 496 112 258
506 561 722 529 ; 492 124 280
515 568 729 523 ; 488 114 259
530 575 729 527 i 493 98 219
520 567 719 529 1 489 79 177
507 554 713 542 ' 485 76 156
485 542 715 534 481 66 130
486 543 721 558 484 56 118
509 555 731 556 492 52 119
579 603 758 556 517 50 115
577 607 782 583 532 51 117
621 645 806 601 544 56 135
655 675 828 609 554 64 150
648 675 832 609 571 69 156
628 658 851 611 568 68 157
627 655 829 606 570 58 142
620 650 831 600 563 52 126
627 667 860 602 569 46 101
621 671 891 605 577 40 85
682 704 921 619 586 33 79
694 706 908 642 699 26 72
671 690 903 645 613 30 83
675 686 897 651 614 30 86
688 693 901 653 1  620 36 112
682 689 892 658 626 46 122
681 682 887 649 621 65 156
693 684 873 636 612 53 126
705 687 872 633 610 42 109
731 710 880 643 622 37 98
735 719 892 647 623 43 98
721 716 912 645 625 40 83
720 717 932 648 623 33 78
700 692 921 626
705 697*
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of the changed economic situation which 
shows itself in a reduction of industrial 
activity.

As regards the Stock Exchange, while 
prices fell in September, in October there 
was a collapse. Shares, abandoned with
out defence, found no adequate demand 
from investors, and prices in all categories 
went down, giving rise to losses and bank
ruptcies. It must be noted, however, that 
these relate only to minor companies; 
the index of the prices of the selected 
shares fell from 228 points to 212, where
as in January it had been 314. Since the 
index is calculated on the basis of the 1913 
average level as 100, and the purchasing 
power of the lira calculated from the 
general price level, has fallen to below 15 
centesimiy we get some notion of the 
extent of the present fall.

Wholesale prices showed an almost 
general fall. The index for iron and other 
metals fell, though slightly, that of cotton 
yarn slumped to 522, a level not recorded 
since the war (these, however, are 
provisional figures). Wool fell, having 
previously had an appreciable rise, and 
there was a heavy fall in silk. Neverthe
less, the combined (provisional) index 
remains at a level almost equal to that of 
the previous month, owing to the pressure 
of the exceptional price of coal, whose 
index, in spite of the fall in the exchanges, 
rose from 736 to 1049, under the influence 
of the great English coal strike, whose 
close had been erroneously anticipated in 
September.

Among food prices the fall in grain 
continued, under the influence of the fall 
in the exchanges.
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