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Calendar Chief Events Economic Importance

JAN.

FEB.

•

h '

(with special reference to Great Britain)

1928.

1— British Railways. Reorganised railway rate structure came into force with “ appointed
day.”

2— Esthonian Bank rate reduced from 8% to 74%.

9—South African Reserve Bank rate reduced from 6% to 54%.

19—Flench Bank rate reduced from 4% to 34%.

24—Chicago F.R. Bank rate raised from 34% to 4%.

27—Austrian Bank rate reduced from 64% to 6%.

1— Norwegian Bank rate raised from 5% to 6%.
2— New York F.R. Bank rate raised from 3\% to 4%.

8—British Government announced Committee of Civil Research to inquire into rubber
restriction scheme.

MAR. 4—Italian Bank rate reduced from 7% to 64%09

26—Norwegian Bank rate reduced from 6% to 54%.

31—Rnd of U.K. financial year. Budget surplus of /*4 Mn.
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APRIL 1—Latvian Bank rate reduced from 7% to 6%.

+—British Government announced decision to abolish Rubber Restriction scheme as from
Nov. 1, 1928.

16—Norway announced decision to restore gold standard as from May 1, 1928
17—4% Funding Loan listed on New York Stock Exchange.

20—Boston and Chicago Federal Reserve Bank rates raised.

24—Budget. New duties. Customs—Hydrocarbon oils, mechanical lighters, buttons.
Excise—Petroleum oils, mechanical lighters.

Income tax. Allowances for children increased.
De-rating scheme to apply to agriculture and industry.

30—Swedish Bank rate raised from 3i% to 4%.

MAY.

14—Greek'Currency stabilised.

17—New York Federal Reserve Bank rate raised from 4/  ̂to 4i%

J U N E .

21—Indian Bank rate reduced from 7% to 6%.

24—French currency stabilised.

25—Italian Bank rate reduced from 6% to 5i%.

30—Belgian Bank rate reduced from 4i% to 4%.

1
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j6-Aastria

23— R eport

AUG. 7— Finnish

I 3 - B r i t i s h

1 7 -N o tic e  (

24“ Swedish
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1 9 2 8 .

JULY 12—New York Federal Reserve Bank rate raised from 4|% to 5%.

16—Austrian Bank rate raised from 6% to 64%.

19—Indian Bank rate reduced from 6% to 5%.

23—Report of Industrial Transfer Board issued.

AUG. Finnish Bank rate raised from 6% to 64%.

—British Railways. 24% reduction in wages and salaries came into force

Notice of New Treasury Issue. 5% bonds repayable 1933-35.

Swedish Bank rate raised from 4% to 44%.



OCT.

NOV.

DEC.

1 9 2 8 .

Hungarian Bank rate raised from 6% to 7%

End of Rubber restriction scheme.

Lock-out of North-West German steel workers (lasting till Dec. 3).

Presidential Election in U.S.A.

15—Indian Bank rate raised from 5% to 6%.
—Finnish Bank rate raised from 6i% to 7%.

British Treasury Note issue taken over by Bank of England.

Notice of New Conversion Loan Treasury Bonds repaj'able 1932-34,

1— British railways. Freight rebates arising out of local de-rating scheme came into force
2— Greek Bank rate reduced from 10% to 9%.

Indian Bank rate raised from 6% to 7%.

Bulgarian Bank rate reduced from 10% to 9%,

19—Spanish Bank rate raised from 5% to 5̂ %.

CHIEF AMALGAMATIONS AND ABSORP
TIONS DURING THE YEAR.

CHIEF LEGISLATIVE MEASURES
IN GREAT BRITAIN.

Franchise Act.
Currency and Bank Note Act.
Rating and Valuation Act.
Agricultural Credits Act.
Railway Companies (Road Powers) Act.

9

Marconi Telegraph Co. and Eastern group of 
cable companies; Steel interests of Vickers, 
Vickers-Armstrong & Cammell Laird; Dorman 
Long & Bolckow Vaughan (In negotiation); 
South Durham Iron & Steel and Cargo Fleet 
Iron Co.; British Thomson-Houston, Metropolitan 
Vickers, Edison Swan & Ferguson Pailin; 
Imperial Chemicals and International Nickel Co.; 
Manchester Collieries, Ltd. (5 Lancashire under
takings) ; Powell Duffryn and Great Western 
& Lewis Merthyr Collieries; Amalgamated 
Anthracite and Gwaun-cae-Gurwen, Vale of 
Neath, Welsh Anthracite & Henderson Welsh 
Anthracite Collieries.
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L i n e  into force.

LONDON CAMBRIDGE ECONOMIC SERVICE.

VOL. VI. BULLETIN 1. JANUARY 23rd, 1928

I'ABLE CONTENTS.

General Index Charts. U,K. and U.S.A.
General Business Position, Utiited Kingdom
Harvard Cable .
Extracts from Harvard Weekly Letter, December 31st, 1927

Canada
Recent Movements of Subsidiary Series
Finance, Industry and Trade in U.K. m 1927

Annual  St a t is t ic s— 1913, 1919-1927 . . ■ • >
Q u a rterly  St a t is t ic s —Summary for 1925-4th Qr., 1927 
E x po rts  o f  M a n u fa c tu r es  (distribution by countries, of chief)
I m po rts  (n e t ).— Declared values of Raw Materials and certain partly manufactured

goods (15 groups). Quarterly, 1925-4th Qr., 1927 . . ■ •
E x po r ts .— Declared values of Manufactures (19 groups). Quarterly, 1925-4th Qr., 1

The Physical Volume of Production
Graph of Quarterly Index of Production 
Quarterly Index Numbers of Production

Graphs and Tables of Subsidiary Series:
Finance 18-19

Prices and Wages . 20-21
Trade and Output, 22-23

Transport and Unemployment 24-23

Foreign Exchanges .

Subscribers are reminded that the Service is prepared to answer 
enquiries and to supply further statistics on special subjects. No

charge is made unless considerable labour is entailed.

hlf,:

■ ■ L; xy..:

♦  .  V r

y

T

t ■'

I  I

,



•  • •  I  •

i  -

100

I7S

ISO

115

100

?S

so

IS

f4

T

-I

-2

INDEX CHART, U.K.

J_ i_ _ u _

1 922 1 923 1 9 2 4
T T T T T T T T T T TT TT T  r rr 11 1 1 1 1

V 7^

1926T T T T T T T T

\
A

TT

FOUR REPRESEMTATIVE S E R IE S  

Price of iOlnduslrial Sha.res 

Wholesale Prices- Bd.of Trade Index

1 9 2 2 i..Li LJ_x 1923

., Mclod-L-nfl food ,  ̂ ^
Value of £)^brrecL Manufactures^ 
Short rionC^Xndey

I 9 2 4 1925
U U I I u

1926 1927

★  Normal seasonal change removed.

HARVARD INDEX CHART, U.S.A.
1922 1923 » 924 1925
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

Ja n u a r y  18 th, 1 9 2 8 .

Du r in g  the first half of 1927 the 
spurt in industry which followed the 
termination of the coal dispute 

spent itself, and trade settled down to 
a steady level, which on the whole was 
slightly above that of the latter part of 
1925. There was singularly little move
ment in any of the industrial indices or 
in prices in the last quarter of the year. 
The level was not satisfactory, for many 
of the more important industries were 
working far below capacity, and the 
percentage unemployed was in December, 
9*9 per cent, for the country as a whole, 
6*8 per cent, for the Southern areas and the 
Midlands as a whole, 12'6 per cent, for the 
Northern areas, Scotland, Wales, and 
Ireland. We have to consider whether 
conditions are favourable for a revival of 
trade. There are favourable symptoms 
indicated on the financial side. The price 
index of industrial securities has risen very 
markedly since 1924, and, in particular, 
rose 10 per cent, during 1927. Capital 
issues for Great Britain were, in 1927, 
considerably greater than in any year 
since 1921. The advances of the prin
cipal banks made steady progress till 
September, 1927 (since which month 
there has been little movement): the price 
of short money is lower than in 1926 
and shows no tendency to rise. The 
exchanges are satisfactory and imports 
of materials in general are adequate. 
These statistics give evidence of confidence 
in the future, and if no serious labour 
troubles develop there is reasonable

prospect of gradual progress and of 
absorption of part of that section of the 
unemployed who are not too permanently 
attached to coal, shipbuilding, iron, cotton 
and other industries which appear to be 
definitely over manned. There is,however, 
a definite risk of labour troubles. In 
some industries (e.g. general engineering) 
wages at a relatively low level have been 
accepted in the hope of an increase when 
employment improved More generally 
money wages had at the end of 1924 
obtained the same percentage increase 
over 1914 as was shown by the cost of 
living index; that is, average real wages 
were nearly at the same level as in 1914, 
payable for a shortened week. Since 
December, 1924, and partly, no doubt, 
owing to the return to the gold standard, 
wholesale prices have fallen some 18 per 
cent., the cost of living index has fallen 
7 per cent., but money wages have 
remained nearly stationary; that is, real 
wages have increased about 7 per cent, in 
3 years. Since the number of unemployed 
has diminished somewhat in that time, it 
may be deduced that an increase of 
productivity has coincided with increased 
real wages. But this stabilisation is at 
the expense of a great amount of un
employment of men and plant, and 
employers will have a plausible case if 
they endeavour to reduce wages by the 
amount these have gained with the fall of 
prices. Thus there are the conditions 
for labour disputes, which may become 
acute unless handled in an atmosphere of 
compromise and understanding.

UNITED STATES. HARVARD FORECAST. (By Cable.)
17 th Ja n u a ry , 1 9 2 8 .

Re n e w e d  expansion in important
basic industries under way. 
Demand for railroad equipment 

increased last month; building and 
engineering contracts in good volume 
and automobile industry expanding opera
tions. Large increase in unfilled orders

of Steel Corporation followed by expansion 
in operations of steel industry. Strength 
of banking system gives assurance that 
ample credit will be available for commer
cial purposes in first half of year and 
supports forecast of generally prosperous 
business.
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U N I T E D  S T A T E S
(Harvard Economic Service).

FINANCIAL AND BUSINESS CONDITIONS {Extracts from letter of Dec. 31st, 1927.)

Go l d  e x p o r t s  a n d  t h e  O u t l o o k  i n  
M o n e y  a n d  S e c u r i t y  M a r k e t s ,—  
Viewed in retrospect, the most 

striking development of the year 1927 
has been the reversal of the inter
national movement of gold. In spite of 
large importations during the first eight 
months, the net result for the year, after 
allowing for “ earmarking,” has been a 
substantial reduction in our stock of the 
yellow metal.

Under ordinary conditions such a 
development, even with an efficient 
central banking system, would mean 
rising interest rates, pressure upon security 
markets, and perhaps the beginning of a 
change in trade conditions which would 
presently check the outward flow of gold. 
But under the very unusual, and even 
abnormal, conditions resulting from the 
war, which have placed us in possession 
of such a large percentage of the world’s 
gold supply, exports of gold have thus 
far produced little or no effect. This is 
because the federal reserve banks have 
been able and willing to expand federal 
reserve credit to an extent that has offset 
gold exports. Since the end of August, 
net gold exports have amounted to 
approximately 130 million dollars; and 
an additional loss to gold stocks of the 
country has been sustained because of 
the “ earmarking” of some 75 rnillion 
dollars for foreign account. During this 
interval, total federal reserve credit—as
represented by the sum of (i) discounts 
and rediscounts and (2) acceptance and 
security holdings of the reserve banks— 
has risen 540 million dollars. Although
part of this increase has been in response 
to the normal demands of the autumn and 
holiday trade, it is noteworthy that hold
ings of government securities by the 
system , which represent prim arily 
operations undertaken at its initiative and 
designed to influence the money market, 
have risen 130 million dollars—an amount
approximating our net gold exports.

From the foregoing, it follows that in 
1928 money conditions cannot fail to be 
influenced vitally by federal reserve policy. 
With the present rediscount rate and all 
the concomitant conditions, there is no 
evidence that the outflow of gold is at 
an end, while the prospective restoration 
of gold payments in several European 
countries and other European develop
ments may lead to special demands for 
gold. As we have frequently pointed out 
in these Letters is clear that international 
conditions are such as to suggest a con
tinuance of the policy of easy money in 
the United States.

In this connection, certain passages in 
the Annual Report of the Secretary of 
the Treasury are of special interest at 
present. After pointing out that the 
country’s stock of gold amounted to 
$4,548,000,000 on October 31, 1927,
compared with $4,554,000,000 on October 
31, 1924, the report continues: “ For this 
result reserve policy is at least in part 
responsible, not simply through specific 
operations designed to deal with gold 
movements, but principally by the 
pursuance of a larger plan, which has had 
as its objective the restoration of the gold 
standard throughout the world and which 
has found expression in the granting of 
credits to a number of the European 
banks of issue, and in a discount and 
open-market policy which as far as 
possible has avoided a rate position which 
would attract gold to this country and 
would put a strain on the European 
money markets.

“ It is indeed fortunate in this 
disturbed period in monetary affairs, 
when so large responsiblities for world 
stability have been placed upon this 
country, that we have had in the Federal 
reserve system an agency capable not 
only of exercising an important influence 
towards stability in our own money 
markets, but also of aiding in financial 
reconstruction abroad. For financial
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stability abroad is almost as important to 
the American farmer or business man as 
stability in our own money market.

“ The presence of the Federal reserve 
system as an agency for dealing with 
monetary problems relieves the Treasury 
from a responsibility which in former 
days frequently fell upon it. In times of 
stress the Treasury frequently had to 
consider means of relief, such as 
advancing the date of payment of 
interest coupons or the deposit of gold 
in the banks. It is a more wholesome 
situation to have responsibilities of 
this sort borne entirely by an agency 
independent of the Treasury and devoted 
solely to the preservation of sound 
monetary conditions.”

The continuance of easy money in 
this country does not mean that over
speculation will not invite such reactions 
in security markets as have occurred in 
times past; or that, if gold exports 
continue in large volume, there may not 
be presently such a diversion of funds 
from the security markets as would lead 
to readjustment. The whole situation is 
unprecedented, and the financial outlook 
for 1928 depends to a very unusual 
extent on federal reserve policy. During 
January and the first half of February 
the seasonal reduction in commercial 
loans may prevent such a diversion ; 
after that time, if gold exports continue, 
they may well force a reduction of 
collateral loans unless federal reserve 
credit continues to expand.

So far as commercial loans are 
concerned, the situation is clearer.

Whether a diversion of money from 
security markets to commercial uses 
occurs or not, it cannot be doubted that 
ample credit for commercial requirements 
will be available in 1928 at moderate rates, 
even though such rates may be higher 
than now prevail. If there is ever to be 
a redistribution of this county’s excessive 
gold supplies, about which banking 
authorities have evidently felt much 
concern, it can take place only if money 
remains easy. Certainly 1928 is a year 
when the process of redistribution would 
contribute greatly to financial stability in 
all countries that have, or are trying to 
re-establish, the gold standard.

T h e  B u s i n e s s  O u t l o o k .— General
business enters the new year auspiciously. 
Because of the conservatism which 
prevailed during 1927, inventories have 
remained moderate, and no evidence 
of general speculation in commodity 
markets has appeared. The volume of 
manufacturing production has fallen 
below normal, but gives promise of ' 
substantial recovery, particularly in such 
basic lines as the automobile and' the 
iron and steel industries. The agri
cultural position is likewise distinctly 
favourable, since the larger returns from 
this year’s crops will mean greater 
purchasing power on the part of the 
agricultural community. Finally, the 
strength of the banking situation gives 
assurance that ample credit for com
mercial purposes will be available in 
1928 at moderate rates, even though 
such rates may be higher than now 
prevail.

CANADA
Information communicated by the Canadian Economic Service, McMaster University,Toronto.

January 6th, 1928.

Th e  index chart continued up to the 
end of December for Curves A and 
B, and to the end of November 

for C, showed no developments of a 
striking character.

Stock Exchange values advanced 
once more by 3^ per cent., making the

rise during 1927 one of 49 per cent., a 
very remarkable appreciation in values. 
The percentage advances in the various 
groups of stocks from December, 1926, to 
December, 1927, w e re F o o d stu ffs  50, 
Milling 87, Iron and Steel 33, Textiles 31, 
Pulp and Paper 14, Construction 116.
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The index number of wholesale prices 
declined i per cent, during December. 
The index number for the 20 foodstuffs 
alone declined more than 2 per cent. 
Although the declines were very few (only 
cheese, flour, potatoes and eggs) they were 
somewhat heavy in the last two items, a 
purely seasonal tendency which served to 
bring the average down sharply. Beef 
was the only commodity to advance in

The index number for manu
facturers’ goods remained practically 
unchanged, variations in price being 
very few; raw cotton advanced; silver 
declined ; tin fell. The course of whole
sale prices during 1927 has been incon
clusive. After falling for the first quarter 
of the year, they rose during the summer, 
but became weaker as the year drew to a 
close. The views already expressed in 
these reports with regard to the prolonged 
downward trend of prices seem to be
increasingly justified.

The ratio of current loans to assets
continued to decline moderately during 
November, a greater increase in assets 
overweighing a smaller increase in current 
loans. Total bank assets stand at 
Mn., the highest recorded figure, being 
$80 Mn. larger than the previous high 
figure recorded in October, 1920. Current 
loans at $i,o8o Mn. are $340 Mn. below 
the previous high level recorded in 
September, 1920, and are now slightly
lower than in November, 1918.

G en er a l  S ummary.— It is quite
evident that Canada finishes the year

1927 in a very prosperous condition. In 
’ every direction a survey reveals progress, 
and the prospect for 1928 is encouraging. 
There are, however, several factors in the 
situation that merit somewhat careful 
attention. In the first place, wholesale 
prices are still dropping and the ultimate 
implications of this downward movement
are somewhat obscure.

T he second consideration that
demands attention is the fall in produc
tion which has been perplexing close 
observers in the United States for some 
time, and is just now beginning to show 
itself unmistakably in Canada. What 
actually does this decline in physical 
volume of production portend ? It is 
difficult to give an answer which can be 
completely satisfying, but perhaps the 
simplest and most obvious may also be 
the correct one, namely, a slight over
production of all lines during the first six 
months of the past year, corrected by a 
wise restriction of production in the
latter half. , . ^

Thirdly, there is still the great height
to which Stock Exchange values have 
risen. A glance at the chart will leave no 
doubt of the dangerous heights to which 
all stocks have been pushed, and we may 
well ponder upon the problem to how 
far such appreciation is justified by
general conditions.

In conclusion it may be very con
fidently affirmed that business prospects, 
at least for the first half of the year, are 
uniformly excellent.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

IN A N C E.—The industrial securi-
|H ties index rose to a new maximum, 

216, in mid-January, while that of 
speculative securities fell again after the 
end of the year. The short-money index 
fell 2 points in the month, but it is not 
anticipated that the Bank Rate will fall, 
at any rate before the end of the fiscal 
year. New capital issues were fairly 
high for December, and the total for the 
quarter has been quite unusually great. 
From The Midland Bank report the 
following allocation of new capital may 
be deduced.
NEW CAPITAL ISSUES FOR THE UNITED KINGDOM£Mn.

1925 1926 1927

Municipalities and Public Boafds ... ... ... 22-6 41T 29-8Railways ........................ 21-2 3-3 14-7Bank, Insurance & ludust'l 88-3 96-5 131-5
Total ... 1321 140-9 1760

The Clearing House figures show 
little movement. There was a seasonal 
expansion in the deposits of the Clearing 
Banks in December, reflected by an 
increase in cash and money at call. The 
other items show little change.

Gold movements at the Bank of 
England have taken a very favourable 
turn since the New Year and there has 
been a large net influx to date. The 
possibility of a change in the Bank Rate is, 
however, also dependent upon develop
ments abroad. There is no prospect of a 
reduction in the New York rate, and, in 
fact, monetary conditions in America may 
become less favourable in the second half 
of the quarter (see Harvard Letter). On 
the other hand the French bank rate has 
been successively reduced from 5 to 3J 
per cent, in the last few weeks and the
embargo on the export of capital has been 
suspended.

GOLD MOVEMENTS TO AND FROM THE BANK OFENGLAND.N et influx (+ ) or efflux (—) £000.
1925 1926 1927 1928

January ...... -  251 -  16 +  4325*February ... +  1307 -  1180March.......... +  1058 -b 401April .......... — 259 +  2211May .......... +  1347 +  2646 — 1545June .......... +  1044 -b 1151 — 1140July .......... -1- 6358 +  1768 +  699August ...... — 1338 +  3211 — 586September — 2787 -b 159 — 770October..... -10829 — 3618 +  671November... — 3281 +  543 — 1212December... — 2109 — 1624 +  1252

— 11595 +  6271 — 1215
* To January 21st.

The above table summarises the daily 
recorded movements of gold and shows a 
net efflux of ;^6,539,000 from the re- 
introduction of thegold standard to theend 
of 1927. The figures in the Bank Returns ' 
indicate unrecorded movements of gold 
which reduce this loss to about £ ^ 4  Mn. 
The total holdings of gold and bullion in 
the issue department plus gold and silver 
in the banking department at various 
dates were as follows :

April 29th, 1925... Dec. 28th, 1927 ... Jan. 18th, 1928
• « ^ % •  4

t 4  4 • • «

£155,742,164£152,408,849£155,540,092
P r i c e s  and  W a g e s .—There has been 

no important change in prices or wages, 
but there will be a fall in builders’ wages 
to record next month. It should be 
explained that the wage index used 
depends on time-rates arranged or 
estimates of the change in average piece 
earnings for unchanged work in whatever 
is the full normal week’s work at the time 
of record. Thus the fall in miners’ piece- 
rates has had no influence on the number, 
since from this point of view it is largely 
compensated by the increased working 
week. Actually, if we compared the 3rd 
quarters of 1927 and 1925, we find that 
earnings per ton of all engaged in coal 
mines fell 18 per cent., the number of tons

4* Z*jPy Y r ' .
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produced per shift increased 14 per cent., 
and earnings per shift fell 6 per cent. 
This 6 per cent, is included in the index 
number, but averaged with the changes 
in ten other occupations it only gives a 
reduction of *55, which has not in fact 
moved the index.

T rade and Output.— In accordance
with the anticipation we expressed last 
month the high figures of November have 
not been maintained ; and the December 
totals are nearly the same as in October. 
In the case of imports some increase is 
normal in December and it duly took 
place in raw materials. With Exports 
the Christmas holidays have normally 
some effect, and when this and other 
seasonal influences are allowed for the 
exports of manufactures in particular 
and of all goods were greater than in 
October. It is doubtful whether the 
snow which fell on Christmas day had 
any great effect, so far as the recorded 
exports are concerned, for in any case no 
work would have been done on December
26th and 27th, and the exports of the 
last few days of the calendar month are 
generally not recorded in London till 
the subsequent month. In considering 
foreign trade it is better to use the figures 
for the quarter on p. 14, than those of the 
single month of December; it will then 
be seen that the net imports of materials 
andcertain partly-manufacturedgoods,ex
cluding raw cotton and coal, were valued 
at ^̂ 63 Mn. in the last quarter of 1925,

Mn. and ^̂ 65 Mn. in the last quarters 
of 1926 and 1927 respectively; when the 
fall of price is allowed for it is seen that 
the quantity imported was perceptibly 
greater in 1927, than in 1925. Similarly, 
again apart from cotton, the quantity of 
exports of manufactures was greater in 
the fourth quarter of 1927 than in that 
of 1925.

Important statistics of the cotton 
industry are :—

4th Q uarter 1925 1926 1927

Rfiw Cotton, im ported and retained
—Mn. 11)8. .......................... 6-8 6-2 3-1

Cotton Piece Goods, exported—
Mn. square yards ............... 10771 825 1008

v .> “ : •s

The industry is still living on its 
stocks, which are sufficient, and the 1927 
cotton has not yet been brought over 
from the Unjted States in its usual 
quantities.

The output of pig-iron and of steel 
fell off in December, while that of coal 
showed some increase.

CRUDE IRON AND ST E E L  AVAILABLE FOR HOME
C O N S U M m O N .

PRODUCTION -I- IM PORTS -  EXPORTS

000 Tons

Q uarter. Pigiron. Steel.

1923 1* 1558 2282
M 2* 2087 2479

3* 1697 2052
4* 1683 2238

1924 1* 1883 2507
2 1798 2469
3 1729 2118
4 1837 2204

1925 1 1683 2228
2 1606 2125

91 3 1359 1984
♦ 9 4 1383 2219

1926 1 1537 2424
n 2 t 648 1018
99 3 t 99 624
99 4 t 355 1055

1927 1 1852 3069
99 2 2161 2873
9 * 3 1866 2463
99 4 1713 2376

* Ruhr Occupation. t  Coal stoppage.

U nemployment.—Our usual figures.
which relate to the week before Christ
mas, show that total numbers of insured 
unemployed were practically the same in 
December as in November (a fall of 
*i per cent). Normally there is an 
improvement in employment of about 
•4 per cent, {see Bulletin for November, 
1927, p. 377). Some improvement in 
cotton and coal was balanced by a 
considerable increase in unemployment 
in building and construction. The fall in 
employment in building during the 
autumn was considerably greater than 
usual, but the badness of the weather no 
doubt contributed to this.

Engineering in the Table p. 25, con
tains a miscellany of industries among 
which the incidence of unemployment 
varies. The following table shows more 
detail for engineering and some allied 
industries.

Electric** ;;; ...

r k

Motor

Only the fir
included under ei 

Between Nor
therewassometur
Stoppages" to

U’holly Unemployed 
Temponrr Stoppages

The diminuti 
females unemplo) 
to improvement ii 
which the percer 
females)unemplo;
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of steel 
' «  of coal

E FOR Home

EXPORTS
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Steel.

2282
2̂ 79
2052
2238
2507
2469
2118
22W
2228
2125
1984
2219
2424
1016
624

1055
3069
2873
2465
2576

ppage.

in
of
an

. p. 25 con*

tnes ainonS
.jnpfoymore

i ■
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allied
sotne

Males and Females.
iNo. Insured, 
i 1927 

(OOOs.)

Percentage unemployed.

•  4

General Eugineeiing & 
Founding 

Electrical
M arine ...............
Constructional ... 
M otorcars, bicycles,&c
Carriages, k c ..................
Railways & Vehicles ..

600
79
57
27

233
21
56

1925 1926 1927
Dec. Dec. Dec,

11-7 15-7 9-4
5T 6-1 4-2

25-2 27-9 11-7
11-7 24-6 8-6
6-9 8-5 6-9

10-7 12-1 9-3
7-0 17-0 5-9

holidays. It was accentuated by the 
severe weather. A great improvement 
took place in the following week:—
L IV E  R E G IS T E R  O F T H E  LA BO U R EX C H A N G ES,

G R EA T B R IT A IN .

Only the first four categories are 
included under engineering in our table.

1
OOO’s 1925 1926 1927 1928

Dec. 21 J a n . 11 Dec. 19 J a n . 9
1

M«*n ' 896 956 903 984
Boys ... 26 36 27 40
W omen 158 194 146 173
G irls ... 22 36 24 35

T o ta l ... ; 1102 1221
11

1100 1232

Between November and December
therewassometurn-overfrom“ Temporary 
Stoppages” to “ Wholly Unemployed.”

11
Males. Fem ales.

OOOs. Nov. Dec. Nov.
,

Deo.
. •

Wholly Unemployed 796 818 124 118
Tem porary Stoppages 207 187 83 71

The diminution in the number of 
females unemployed is mainlyattributable 
to improvement in the cotton industry, in 
which the percentage of all (males and 
females) unemployed fell from 12*2 to 10*0.

The totals on December 20th, 1926 
and January loth, 1927 were 1,310,000 
and 1,432,000. In each winter the 
increase in the three weeks is 120,000 to 
130,000. In 1926 and 1927 the total 
numbers fell 56,000 and 129,000 in the 
four weeks following January loth.

The grant of Old Age Pensions to 
insured persons over 65 years old may 
have some effect on the meaning of these 
statistics, for on the one hand, persons 
between 65 and 70 years old may be 
selected for dismissal when numbers are

There was the usual great increase in 
the numbers registered at the Labour 
Exchanges after Christmas, due in part 
to the dismissal of persons employed for 
the pre-Christmas trade and in part to 
closing for stocktaking and prolonged

reduced, since it is known that they have 
some resources, and, on the other hand, 
since pensioners are not entitled to 
unemployment benefit there will be less 
inducement to register when they are 
unemployed. These influences cannot 
be great, and it is hoped that further 
information in the matter may be 
obtainable.

FINANCE, INDUSTRY & TRADE IN 1927.
UNITED KINGDOM.

Th e  Tables on pp. 11- 12 , Annual 
Statistics and Summary of Quarterly 
Statistics, make possible a broad 

view of the movements in Industry and 
Comrnerce in the post-war period. All 
statistics relating to value are strongly 
affected by the movement of prices; 
wholesale prices reached their maximum 
in 1920 at over three times the pre-war 
level; there was a very rapid fall during 
1921, so that early in 1922 the index 
stood at 160; a gradual rise took place in

1923 and 1924 so that the number reached 
170 in the autumn of 1924, nearly 10 per 
cent, higher than the corresponding 
estimate in the United States. With the 
return to the gold standard the index num
ber of prices in the United Kingdom fell 
to 144 in March 1926, near which number 
it has remained except for a fluctuation 
due to the coal stoppage in 1926. At the 
end of 1927 the Board of Trade Index of 
wholesale prices stood at 140 ( 19 13 =  100), 
somepoints belowthe United States Index.
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The collapse of prices in the winter 
1920-21 synchronised with a general 
and violent restriction in production. 
Depression was acute at least till the 
summer of 1922, the Trade Union 
measurement of unemployment being 
over 15 per cent, till July. Definite 
improvement took place until the summer 
of 1924. During 1925 progress was 
checked by the fall of prices, but 
immediately before the coal stoppage 
unemployment had again nearly reached 
the minimum of 1924. In the early part 
of 1927 there was considerable activity in 
making up arrears, but since July 1927 
unemployment has increased at least as 
much as is usual in the autumn. The 
accompanying table shows that, apart 
from coal, the position was better in 
July 1927 than three years earlier, but 
that some ground had been lost by 
December,

N U M BER O F IN SU R E D  MALES UNEM PLOYED,
U N IT E D  KINGDOM  (OOO’s).

1924
Ju ly

1927
Ju ly

December, 1927

As sta ted C orrect’d* 
for Season

Coal ... 85 257 206
Iron and Steel 49 41 52
Engineering 105 66 67 Vi
Shipbuilding 72 48 46 S8
Bunding, kc. 92 85 171 160
Cotton and Wool ... 38 28 29 56'
o th e r  Industries ... 322 290 305 S96
O ther Occupations 132 no 129 —

Total ............... 895 925 1005 905

% of In.sured Male.s 10-5 10-4 11-3 11-2

* I.e ., w ith th e  sum of th e  average movements for the  five 
m onths August-Decem ber subtracted. See Table, p. 377, 
Bulleti)! X I for the  estim ated averages. (In  line 3 below th a t 
table, for A pril read M ay.)

Among important industries unem
ployment has been most acute in coal 
mining (17*3 per cent., in December 
1927), Pig Iron manufacture (i4 ’ i), Steel 
production (22*7), Marine Engineering 
(117 ) , Shipbuilding (2i’5), General 
Engineering (9*4), Cotton (10) and 
Pottery (21). The woollen industries 
are also depressed, though the unem
ployment percentage is only 6'g (The 
percentages relate to males plus females.) 
It is now well-known that while the 
great staple industries, which are mainly 
situated in the northern part of Great

Britain, are suffering from depression, the 
numerous smaller industries developed in 
the South are in many cases fairly busy. 
This view is confirmed by the following 
table :

PERCEN TA G E UNEM PLOYED (All Insured Persons.)

1925 1926 1927
Dec, Dec. Dec.

London...................................... 6.5 6.5 5.6
S .E ............................................. 5.8 5.7 6.2
S .W ............................................ 8.4 8.6 8.4
M idlands.................................. 7.7 9.9 8.0

Total S o u th e rn ...................... 7.0 7.7 6.8

N .E ............................................ 14.1 17.0 12.8
N .W ........................................... 10.3 13.0 11.0
Scotland.................................... 15.4 16.0 10.2
W ales......................................... 13.4 17.6 23.3
N orth  Ire land ......................... 25.7 19.9 11.6

^’otal N o rth e rn ....................... 13.5 15.7 12.6

In Studying the statistics of trade it 
is necessary to bear in mind the fall in 
prices. The value of net imports of raw 
materials other than cotton was ^^2i4Mn. 

1927, £220 Mn. in 1924; this nearin
equality in value indicates a considerable 
increase in quantity. In these years the 
value of the net imports of raw cotton 
were £ 1 10  Mn. in 1924, ;^6i Mn. in 1927, 
but so great has been the fall of price 
that the quantity in 1927 was only 2 per 
cent, less than in 1924.

Similarly, exports of manufactures 
show a decrease of 9 per cent, in value, 
but when the change of price is allowed 
for, it appears that the quantity has 
increased about 2 per cent., that is at 
about the same rate as the population.

The statistics then show that, in 
general, the industrial position of 1924
was recovered in 1927.

The financial statistics, however, in
dicate progress and the promise of further 
progress. The new Capital issues for 
Great Britain have increased consider-

Bankers’ advances in 1927 wereably.
Bank15 per cent, greater than in 1924. 

Clearings (Town and Metropolitan) are 
markedly higher, reflecting speculative 
and investment activity. On the other 
hand Provincial Clearings, reflecting 
industrial activity have fallen with the

10 po p. 14.
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A N N U A L  ST A T IST IC S.

FINANCE—
N kw C apital  I ssu es ... 

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

B ank C learings— 
London—Town ...

Metropolitan 
Country ... 

Provincial—5 Towns

« % •

1913

I f

...£ M n

1919 1920

188 325
238 384

DISCOUNT R A T E - .  , „  , «
Average minimum charged by Bank 01

England...

14191
1856
1389
783

4.77

1921 1922 1923

100
216

100
236

23216
1814
3387
1963

32853
2094
4072
2709

30268
1660
3002
1485

32781
1575
2806
1483

N ational F inance— 
Public Revenue

Expenditure
• « • ... £Mu.

If
» « • I f

198
197

5T5 6-71 6 09 3*69

1340
1666

1426
1195

1125
1079

914
812

PRICES—
Average for  Y ear—

■\Vholesale (Board of Trade)— 
General ... ... .•• *.•
Alaterials ... ... ••• *•"
Food ... ••• •••

Cost o f  L iving  (M inistry  of L abour)

100
100
100
1001

TRADE & o u t p u t -  
im ports Food, Drink and Tobacco

Cotton ...............
■\Vool ..............

All Raw Materials 
Manufactures

£Mn

216

307
328
272
252

197
191
209
220

159
155
165
181

9  9 ^

Total Imports ... •• 1? 769

E xports :—Food, Drink and Tobacco ... „
Coal ... ... ... ...

All Raw Materials ......................
Iron and Steel Manufactures ,, 
^lachinery ... ... ... ,,
Cotton Manufactures ... „
Woollen ,, ... „

All Manufactures

719
191
105
607
296

766
257

93
710
453

1626 1933 1086

• • •

Total Exports ... 525

R e-E xports- Food, Drink and Tobacco... ,,
Raw Materials 
Manufactures

799 1334

Total Re-Exports ... 

E xcess of I mports—Goods and Bullion

If 110

146

165 223

703 720

663: 419

Output- C oal..........................
Pig-iron ..............
Steel ..............

S h ipbu ild in g  :—Commenced
Launched...

Mn. Tons. 
000 Tons,

♦ 1
000 Tons

• • • yf

287-4
10260
7664
1866
1932

it#

t r a n s p o r t -
shipping (with Cargoes):— 

Tonnage entered ...
,, cleared

R ailways (Gt. Britain);— 
Tonnage carried—

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

Goods Receipts .............
Passenger Train Receipts

... Mu. Tons.
I f  If♦ i •

49T
67-8

229-8
7398
7894
2403
1620

229-5
8035
9067
2397
2056

107

264

9  9  ¥

Mil. T ons.
yy

yy M
£M n,

» ♦ i l>
UNEMPLOY3IENT—all insured persons %

POPULATION (Gt. Britain) 
Mid. year estimates i • # 9 * 9 Mn

72-0
225-6
71-5
64-4
54-5

29-6
34-6

36-5
36-7

72-2
180-2
57-0
72-3

104-2

72-7
181-4
69-1

127-3
109-4

41-3 42-1

163-3
2616
3703

569
1538

104

166

37-1
36-4

249-6
4902
5881
404

1031

43-4
59-7

54-2
128-3
39-7

109-8
105-9

17-0°

42-8

56-7
200-1

49-4
115-8
101-8

14-3

43-1

68
204

32270
1547
2811
1489

3-49

837
789

1003 1096

767

119

195

276-7
7440
8482
953
646

51-1
70-7

63-1
222-3
63-0

110-1
94-1

11-7

43-3

1924

89
224

35039
1594
2900
1554

4-00

799
796

166
166
166
175

571
122

74
400
300

801

140

324

269.1
7307
8201
1050
1440

55-4
65-3

65- 3 
209-2

66- 3 
106-7
95-1

10-3

43-6

4-55

812
826

159
155
166
175

570
126
76

425
320

1277 1321

773

154

384

246-7
6262
7385
814

1079

55-5
62-3

64-3
193-7
63-3

104-0
94-1

1925 1926 1927

132 141 176
220 253 315

1 35801 35346 36820
1 A  ^

1678 1661 1758
1

2958 2818 2973
1 1556 1334 1408

5*00

806
842

1241

653

11-3

43-8

125

475

126-0
2458
3596
582
638

64-2
47-0

57-7
115-2
48-7
85-0
85-1

4-65

835*
838*

1219

709

123

392

255-3§ 
7294 
9098 
1764S 
1250!

60-6
63-5

12*5°

44-0

9-7

I E xcluding Bullion. ’  B ud?et an d  S upp lem entary  E stim ates . t  Ju ly , 1914. § P rov isional. “E x clu d in g  coal-m iners disciualitled for benefit.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.

BANK CLEARINGS:
Town ..............
Countrj[..........................
Provincial (5 ’I'owns) ...

4  • • • •

BANKERS’ ADVANCES : 
Average for Quarter...

NEW CAPITAL ISSUES in Gt 
Britain:

Al l
l i  « « «  % % %

For Great Britain
* # #

IMPORTS RETAINED:
Food, Drink and Tobacco 
Materials:

Partly Manufactured
Cotton ..............
Other ..........................

Total ..........................
Wholly Manufactured Goods 
Total Retained Imports!

«  4

EXPORTS, BRITISH :
Materials ..............
Manufactures—Cotton

Other... 
Total British Exports! •  •  •

EXCESS OF IMPORTS ; 
Goods and Bullion

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
C leared for abroad ...

(with

PRODUCTION:
Coal (15 weeks) 
Pig-iron (3 months) 
Steel

•  f t  9

• ft
M

Shipbuilding (commenced) ..

1925

1251
1521

0000 Tons
1397
1545

1466
1582

1436
1592

6773
172
194

0000 Tons

1926
1st 2nd 3rd 4th 1st 2nd 3rd 4th 1st 1Qr- Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. i

1

£  Mn. £  Mn. £  Mn. £  Mu. £M n. £M ii. £  Mn. £  Mn.

1

~  •  1 

£  Mn9367 8789 8402 9243 8949 8689 8589 9119 9246753 733 720 751 741 683 668 726 742 '420 381 365 590 372 314 312 335
4

1  f  M

355 ;

827 849 841 841 866 875 874 886 903 i
(
1

57-4 67-0 20-6 74*9 78-0 53-6 441 77-5

i1
82-941-5 43-7 11-3 35-0 44-1 24-3 25-4 . 47-0 53-5

135 129 126 149 131 116 125 131 123
13 12 11 13 13 11 12 14 15 ■43 19 11 41 24 16 11 24 21 '60 52 53 55 57 51 67 68 65 1116 83 75 109 94 78 89 106 101 I59 74 50 56 57 56 61 66 65312 288 253 316 284 252 277 305 290 I

24 21 18 21 20 11 6 10
4

20 157 48 48 46 46 36 38 34 37109 99 102 108 106 85 97 94 97209 184 187 194 190 149 158 156 170
1

1

99 107 69 110 97 108 125 146 118

1270
1522

0000 Tons
1360
1089

1935
1030

1854
1054

202

0000 Tons
5909 5629 6355 6901 20061 232311 6831
165 139 147 160 67 4 12 168

1 183 1 171 191 213 74 18 51 251
000 ions 000 Tons

190 261 1 161 193 168 68 152 580

1927

£  Mil. 
9331 
742 
337

913

76-7
49-4

123

92

£  Mn 
8701 
726 
345

919

42-2
21-6

125

87

1390
1496

0000 Tons
1533
1606

1628
1696

0000 Tons 
6262 6113
205 183
248 211
000 Tons 

437 370

• E x cep t B an k ers’ A dvances for w hich m ean  weekly averages are  given, 
t  T h e  T o ta ls  include im ported  m anufac tu res, exported  food and  m iscellaneous as well as  th e  classes en tered  in th e  table.

♦ A pril a rd —30th. || Nov. 20th—J a n . 1st. E stim ated  ou tpu t, May 1st—Oct. 31st. 13 M n. tons.

IN D E X  N U M B ER S. 
P ercen tage of pre-w ar level.

PRICES OF COM
MODITIES— 

General—Board of Trade...
Statist  ...

Materials—Board of Trade
S t a t i s t ..............

Food—Board of Trade ... 
Statist  ..............

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

Wage Rates.., •  •  • #  «  •

PRICES OF SECURITIES— 
Industrials 
Speculative 
Fixed interest ...

• « •

* • »

SHORT MONEY ...

D ate  in 
Q uarter

Last month 
Last day

Last month 
Last day

Last month 
Last day

Last day
n

Fortnight 
after end

Fortnight 
lifter end

If

1925 1926 1927

166
165

163
159

170
175

181

157
154

155
156

152
151

166
159

162
159

167
173

172
176

180 , 180

179
182

810

104

172
193

79-7

185
205

799

102 80

152
153

146
151

163
156

180

191
213

78-6

109

1st
Qr.

2nd
Qr.

3rd
Qr.

144 146 ! 151
148 147 1 151

1

141 141 150
147 142 147 1
150 155 153
151 155 156 }
159 161 163
168 170 174

180 180 180

177 181 190
196 218 226

77-7 79-2 771

105 105 108

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

146
146

142
145

137  ̂ 134 
142 140

142
143

140
143

156
141

155
154

147
150

156
152

167
175

155
165

159
166

161 I 162
167 ! 168

181 181 179i! 181 I 181

197
237

79-8

194 > 201 
226 206 

78-6 i 79-0

213
198

78-8

216
194

80-4

101 I 104 95 1 96 94

12

/

*  4

£Mi >
9541
763
371

916

112-9
51-5

142

95

1509
1552

6328
173
200

377

J

■

Afri®
Bn

Oib«

P,GIB0XSFBBB0AUX)S

Belpo®
FrtfC*
Italy
Oitt CouKtne*

p l a t e s  It SHBBl'S (H'
coated).

Fiance

f f ibAustralia & aVcw Zealand 
Other (>)untrie«

g a l v a n is e d  SHEETi
Dutch E. Indies 
Artentine, Uruguay 
Bntish W. Alrica 
Bridib 8. Africa 
British India 
Australia..,
New Zealand 
Other Coantriei

4%̂

To S. Ireland

^^4

^44

4 4 4
4 4 ^

SHEETS CHnned, etc.) 
Norway ... 
ferminy...
Neiherlandi 
Prance
Spain 
Italy

E. Indies 
^  wth H..S
B r S  ■
A^ntine 

Canada -
^erCouiitri,,”

^ 4 4

444

4 4 9

^ 4 ^

RE

0th
4  9

4 ^ 4

4 ^ %

tin

S'S.A.
aaada

0th«tCou#tri



111! Tom 
0  1628 
36 1696

1509
1552

on Tom 
52 6113
35 183 173
18 211 200
300 Tods
57 370 Jn

ible.

IS143

136
141

155
145

161
167

181

135
141

151
145

162
163

181

i  8 ; ^

n

EXPORTS MANUFACTURES.
Value of chief articles exported in the years 1926 and 1927 to the principal countries

concerned.

»  »  •

CHINA & EARTHENWARE. 
U .8 .A.
Brazil 
ArgeutiDe 
British S. Africa 
British E. Indies 
Australia...
New Zealand
Canada .............
Other Countries

•  •  »

»  •  «

PIG IRON & FERRO ALLOYS
B elgium ..............
France ..............
I tal^ ... ...
U.S.^^. ... ...
Other Countries 4  9 ^

PLATES & SHEETS (not 
coated).

France 
Japan
British £ . Indies 
Australia & New Zealand 
Other Countries

«  «  «

•  «  «

GALVANISED SHEETS 
Dutch E. Indies 
Argentine, Urugu.iy 
British W. Africa 
British B. Africa 
British India ...
Australia..............
New Zealand 
Other Countries

f t  •  ♦

ft *  ft

ft ft •

•  f t  A

ft ft ft

To S. Ireland

SHEETS (Tinned, etc.) 
Norway ...
Germany...
Netherlands 
France 
Spain 
Itoly 
Dutch E. Indies 
China (with Hong Kong) 
Japan 
Brazil 
Argentine 
British E. Indies
Australia..............
Canada ..............
Other Countries

ft ft ft

«  •  f t

COPPER MANUFACTURES
Egypt ..............
British India ..............
Australia.........................
New Zealand ..............
Other Countries

TIN (Blocks, etc.)
S w e d e n ..............
Germany..............
France ..............
U .S .A ... . . . . . . . . . . . . . . . .
Canada ...
Other Countries

ft ft ft

Year.
1926 1927

£01

923
233
330
261
437
736
310
756

1701

980
293
377
270
506
905
344
857

1733

6265

28 18
1103 1574
266 461
522 1220

1439 2221

3358 5494

337 374
484 339
364 688
699 867

4520 4543
1870 2541
492 572

3073 ‘ 3384

11859 13308
187 181

293 ! 386
128 446
783 983
433 247
347 507
274 296
391 412

' 404 230
312 323
231 459

1 245 381
655 993
945 1182
533 559

, 2119 2634

8093 10038

! 125 67
1 265 517

325 250
. 252 ' 228

1007 1038

1974 2100

1 240 330
340 470
717 774

4470 , 3743
1 210 ’ 216
■ 1835 , 2307

; 7812 7840

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. America 
Briti.sh S. Africa 
British India 
Australia...
Other Countries

f t  •  •

•  ♦

*  «  f t

MACHINERY (Prime Movers, 
not electrical).

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

*  •  f t

*  f t

f t  »  •

TEXTILE MACHINERY.
Russia ...............
Germany...............
Netherlands
France ...............
Rest of Europe ...
China ..............
Japan ...............
U S Af t  I  •  •  •  f t  •  f t  f t

S. America 
British E. Indies 
Australia...
Other Countries

ft ft ft

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

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

4 S  ft ft ftftft ftftft 9 4 4

Peru U Chile ..............
Brazil ..........................
Argentine, Uruguay ...
Colombia..........................
Egypt ..........................
British S., W. & E. Africa 
Foreign W. & E. Africa 
India & Ceylon..............

t  Tops only.

9  4  4

4  4

ftftft

9  4  4

f t  4

4  4

4  4

4  4

Year.
1926 1927

£000

11 65
622 294
183 275
224 30
420 547
485 203

1098 882

3043 2286

126 139
139 150
677 682
450 398
255 228
291 1082

1114 274
402 474

1269 1442

4723 4869

1221 1000
452 1010
673 1006
661 640

1883 2403
240 288
734 690
360 534
865 757

2104 2354
312 383
452 678

9957 11743
1

587 584
6431 , 9502
2756 2597
861 i 968

1289 ! 533
1486 1777
252 267
650 552
833 754
414 1 433
166 < 182

2381 1 2173
473 466
195 1 225

3010 ; 2581

21784 23594

2486 1 2520
1036 2327

, 1407 1726
i 2459 1 3180
1 1440 1399

4404 4084
3784 , 3853
6831 3845
3186 , 2756
1757 1592
2870 2460
5041 5068

1 1582 1250
3599 3773
7217 7829
2595 1949

35102 32153

Year.
1926 1927 

£000

♦ ft ft

Ira(| . . .  . . .  ■ * .  . 1 .

Straits Settlem ents & Malay 
States ...

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

WOOL TOPS & WORSTED 
YARN.

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

ft • ft

Germany...
Netherlands 
Belgium ...
France ..........................
Italy ..........................
Other European Countries 
China 
Japan
U ■  S .  .  . . .  . . .

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

ftftft

ft • ft

♦ ft ft

ft ft #

ft ^  ft

♦  ♦  f t

LINEN PIECE GOODS.
f t  «  f t f t #  f f t f t  f t f t f t

Cuba ..........................
Brazil and Argentine ... 
Australia and New Zealand 
Canada ...
Other Countries

•  f t

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

To S, Ireland

BOOTS AND SHOES 
British S. Africa 
New Zealand 
Other Countries

To S. Ireland

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

•  4

f t  4

9  4  4

4  f t

• ft ft

• ft ft

• 4 4

4  4

4  4

To S. Ireland •  f t

4  4  4

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

1539

2387
8288
1488
1918

13037

2080

2363
7767
1376
1651

12295

116053 109996

762 829
2570 4784
1071 929
757 833

5104 5816

10264 13191
1

838 1749
607 722
381 547
658 570
581 563

1760 1892
3190 2194
2388 3103
3468 3475
669 724

3162 3426
1036 1066
1927 2 U 9
662 ' 648

4267 3813
6252 6435

31846 33076

2165 1927
286 361
337 382
872 744
579 336

1456 1463

5495 5213

3095 2602
504 433
848 715
380 403

3594 3305

8421 7458
1565 1438

881 725
594 589

1632 1799

3107 3113
1500 1482

493 895
485 407

1607 2507
2015 2489

4600 6298
388 430

907 597
221 174

2612 2461
630 551

4370 3783

it

-

&

A

<1

13
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fall of prices. The index numbers of 
securities show an increase of some 30

these years 
;^ii2 Mn.

were
and

per cent, since 1924.
The adverse visible Balance of Trade 

(Excess of Imports of Merchandise and 
Bullion over Exports) was ^324 Mn. in 
1924, ^384 Mn, in 1925, ;^475 Mn. in 
1926, Mn. in 1927. New Capital

Issues for overseas in 
£i^S Mn., ^88 Mn.
^139 Mn. Since no strain was observ
able in meeting the balance of 1925, there 
is no cause for anxiety in connection with 
the slightly greater balance of 1927, 
a year of greater activity. As compared 
with 1926 the position is definitely easier.

TABLE A. N ET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES.

£  Mn.

1913. 1925. 1926. 1927.
Quarterly

✓

Average. Quarters* Quarters. Quaitars.
1 2 3 4 1 2 H 4 1 2 9 4

Pig iron, etc. .............. •  ^  9 1-0 T7 1-6 1-6 1-5 T6 1-4 2-2 3-0 3-4 2-4 1-8 T8
Copper, tin , lead, zinc %  9  * 4-0 6-1 5-9 6-0 6-7 6-3 5-0 5-3 5-8 6-1 5-4 5-1 5-2

• » *  • • • 9  9  9 1-5 1-7 1-8 1-3 1-5 2-0 1-6 1-6 1-9 2-0 1-6 1-6 1-9
Leather .......................... 9  9 4 2-1 3-1 2-9 2-6 3-2 3-1 2-7 2-6 2-9 3-1 3-1 2-9 4-4

Minerals (non-metals) 9  9  9 ■7 1-3 T3 1-4 1-2 1-2 l-3 t 1-31- l-2 t T 4t T5t 1-3 2-5
Iron Ore .......................... 9  9  9 1-85 1-5 1-4 1-1 1-2 Ji b ■9 -2 •1 1-2 1-8 1-3 1-4
O ther Metals .............. 9  9  9 3-0 4-0 4-0 4-2 40 4-1 3-7 3-5 3-5 3-3 4-0 4-0 4-2
W ood... 9  9  9 8-2 7-5 9-8 16-0 12-b 6-0 7-7 13-0 11-9 6-9 9-1 19-4 13-6
Oil Seeds, &c. .............. 9  9  9 6-0 14-1 12-6 13-3 U-0 10-7 11-0 11-9 9-3 10-9 11-9 10-1 9-7
H ides... ... ^ 9 9 1-7 2-5 1-6 2-0 1-5 2-3 10 2-1 1-3 2-1 •3 3-4 2-6
Paper Materials .............. 9  9  9 1-4 2-2 2-7 3-0 3-1 2-5 3-2 3-1 3-0 2-9 3-1 3-4 2-4

«•! 9  9  9 9  9 -3 -4 -7 •1 •3 -5 -5 -3 -6 -5 -4 •4. -5
O ther Textiles (except Cotton

5-8 •8 2-8 5-2 3-5 1-6 4-4and Wool) ^  9  ^ 3-3 6 8 T9 1-1 6-0 2-2
4  ^  ^  ^ 9 9

^ • 9 15-35 43-1 19-4 11-0 40-9 24-2 161 11-0 24-4 20-5 15-5 7-9 170
Wool .«• .«• ••• ••• 9  9  9 6-0 18-4 16-0 3-4 6-0 15-0 13-0 4-6 5-3 16-8 8-7 3-5 7-4

Total,botb groups &miBcellaneous 58-4 116-5 854 70-5 104-1 89-2 (74-2* 
X 73-2f

85-2*
65-8t

1021*
79-5t

95-3*
88-9t

74-4* ) 
74-3t i 70-5 82-0

Total, excl. cotton and wool # # # 37-05 55-0 500 56-1 57-2 50-0 f45-l’‘
144TI-

69-6*
50-2t

72-4* 
49-8t

58-0*
51-6t

50-2* ) 
50-lt i 59-1 57-6

* Including Coal. I Excluding Coal.

TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES.£Mn.
1913
Qrly.
Av,

• • ♦

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
O ther Textiles 
Apparel 
Cliemicals...
Oils
Leather ... 
Paper
Venicles ... 
Rubber • • I

Total, including Miscellaneous 103’5

1
1925

Quarters 
2 8 4

1-1 •8 -8 1-2
31 3-3 3-2 3-3

17-5 16-6 16-1 17-8
3-8 4-1 4-4 4-6
2-3 2-3 2-3 2-3
3-0 3-1 2-8 2-6

12-3 12-1 12-0 12-7
-6 -6 •5 -7

56-6 48-4 48-0 46-4
17-8 130 15-1 13-0

•5 -4 -4 -5
7-8 6-9 6-5 6-8
8-0 6-2 7-8 6-9
6-5 5-9 5-6 5-6
2-6 2-4 2-4 2-9
1-8 T7 1-7 1-8
2-5 2-3 2-4 2-7
8-0 7-1 7-2 10-5
1-8 2-0 1-9 20

165-7 147--0 149-9 153-7

1926
Quarters. 
2 S

1927

152-7 122-8 135-2 127-6

Qoods exported to South Ireland not Included in 1913.

1
Quarters. 
2 3 4

•8 -8 1-0 1-0
3-3 3-1 3-2 3-4

15-5 18-5 17-5 17-9
5-1 4-9 4-9 5-0
2-1 2-2 2-1 2-4
3-0 2-9 2-9 3-1

11-8 12-1 12-0 14-1
-5 •6 -6 -7

30-8 36-1 36-7 39-2
14-2 12-1 15-8 14-6

-5 -6 -7 •7
6-3 6-3 6-7 7-7
6-4 5-3 7-2 6-9
5-5 61 5-6 6-3
2-3 2-2 2-2 2-4
1-7 18 2-2 2-6
2-4 2-1 2-2 2-5
6-5 10-7 7-7 10-5

-8 •8 -8 -8

134-3 136-7 141-1 151-8

Th e  Final
quarter of

with 94*5 ' 
In new of the 
have frequently 
registers too lo 
any year owinj 
this slight rise 
and it is likely 
duction was inin the third qu: 
tinuance of dec 
but it is a ver
the second qu; 
ineritable impe 
broad general o 
that there has b 
the early sumra
quarter with tl 
shght improvei 
small decline in 

balanced by
of ships unde, 
P*'oduction of 
apparent consur

CO

OJ=



I

r̂tly

8

f

1927

7

4

1-3 2-5
1-3 14
40 4-2

19'4 13-6
10-1 9'7
3-4 2-6
3-4 2'4

■ 4 , •5

1-6 4-4
7-9 17-0
3-5 7-4

70-5 82-0

59-1 CT-6

ixarters- ^8 ^

17-9
50
2-4
31
14-1

7

7
7-7
6-9
6-3
2-42-6
2-5

3

f,

THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Final Index for the fourth 
quarter of 1927 is 95-1, as compared 
with 94*5 for the previous quarter. 

In view of the probability, to which we 
have frequently referred, that the index 
registers too low in the third quarter of 
any year owing to seasonal influences, 
this slight rise ought to be discounted, 
and it is likely that the volume of pro
duction was in fact slightly smaller than 
in the third quarter. This means a con
tinuance of decline throughout the year, 
but it is a very small movement since 
the second quarter, and in view of the 
inevitable imperfections of the index, the 
broad general conclusion which emerges is 
that there has been very little change since 
the early summer. Comparing the fourth 
quarter with the third, there has been a 
slight improvement in coal production ; a 
small decline in iron and steel production 
is balanced by an increase in the tonnage 
of ships under construction and in the 
production of railway vehicles; the 
apparent consumption of copper increased,

but that of other non-ferrous metals was 
smaller; cotton “ forwardings” show no 
change, but the group index is slightly 
raised by greatly increased imports of silk; 
the Food and Drink Trades and the Paper 
Trade show no appreciable changes, and 
the advance shown by the Chemica.1 

Trades is mainly due to the increase in 
the importation of phosphate rock, which 
is subject to great seasonal fluctuations.

Comparison with the fourth quarter 
of 1926 is vitiated by the effects of the 
coal stoppage. As compared with the 
corresponding quarter of i 925j t̂ f̂ e final 
index shows an appreciable advance, and 
is slightly higher than in either 1923 or
1924. The average of the four quarters 
of 1927 is 96*2 as compared with 87-1 in
1925, and 90*9 in 1924. Even discounting 
the 1927 average for the effects of the 
spurt during the first quarter following 
the coal stoppage, it is clear that pro
duction has been proceeding at a definitely 
higher level of activity than at any time 
since 1921.
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STOCKS A SHARES.
Index NumberB of

Price of Yield
on

*5 i  B
•S -  ^S g s

®-  5? ^
WMe

04 CO
Per cent, of pre-war level

NEW
CAPITAL
I88UEB

1918 
Average... I 100

1921
Is tQ r. Av. 
2d(1 ti
3rd tf It 
4th ,, „

1922
1st Qr.Av. 
2nd ,, ,t
3rd II II 
4th I, II 

1926
1st Qr. Av. 
2nd II 
3rd „
4th 

1924
1st Qr. Av. 
2nd I,
3rd „
OCT. .. 
NOV... 
D E C ...

1925 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E

120
122
116
106

II

II

II

II

157 
167 
163 
162

159
158 
157
160 
172 
172

JUDY 
AUG. 
SEPT. 
OCT. 
NOV.... 
D E C ....

1926 
JAN. ... 
FEB. ... 
MAR.... 
APR. .. 
MAY ... 
JUNE..,
JULY.. 
A U G ... 
SEPT. 
OCT. .. 
N O V ... 
D E C ...

1927 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E
JULY 
AUG... 
SEPT. 
OCT. . 
NOV... 
DEC. ..

1928 
JAN. ..

191
187
182
177
182
186
181
184
187
190

216

100 100 :

167 64-4 ;
173 66-2 :
148 65-8 :
146 67-5

145 75-9
167 80-9
148 79-6
153 78-9

163 80-9
163 84-6
149 83-1
142 81-2

153 78-3
155 81-3
155 81*0
159 82-9
166 81-7
171 82-0

183 81-8
187 82-5
184 81-5
182 81-0
186 80-5
191 79-3
193 79-7
196 81-0
198 80-0
205 79-9
211 70-5
212 78-1

213 78-6
202 79-0
199 78-3
196 77.7
208 78-6
217 79-2
218 79-2
215 78-8
223 77-8
226 77-1
225 77-6

: 220 77-6

’ 237 79-8
, 235 79-6
i 241 78-8

226 78-6
1 220 79-6
. 214 78-8

206 79-0
208 79-0

> 206 78-9
1 198 78-8
. 200 79-1
• 196 78-9

1 194 80-4

£Mn.

100 3-7

Total

124
126
127

123
121
122

9-4
11-0
10- 3

14- 3
11-  2 
160
6-0

15- 9 
21-8

126
123
125
125
126 
128

127
127
128 
129 
127 
126
126
127
129
130 
129 
129

126
126
127
127
126
127

19-5
22-0
6-7

23-8

31-01 
25-0
8- 3

14- 2

15- 3 '
25-9

88
17-9

15-7
19-6
110
370
21-4
26T

20T
15-6
21-7
9- 6 

33-7 
23-7

FINANCE.
BANK OLBIARINGB.

£Mn.

20-2 913

London Bankers’ Clearing
House.

Town. Country.

£Mn. £Mn,

Provinoial.

6 Towns.

£Mn.

OTHER BANKING.

Bank of 
Ekigland.

9 Clearinc 
Banks.

£Mn. £Mji• ̂4

S 2

jeMn. iCMn. ^Mn. ^Mn

10-3
15-4
27-7
13T
23-9
12-4

124

28- 4
25- 8 
23-9 
13-5 
10.9
29- 2
26- 7

1- 5 
15-9 
29-2 
28-1 
20-2

26-3
21- 9 
34-7
22- 3 
34-5 
20-0
34*9
2-  2 
50

37-7
48-8
26-4

1800
1760
1660
1810

2130
1980
1770
1810

2030
1920
1660
1930

2150
2150
1890
2070
2190
1990

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

2120
2150
1930
2190
1950
2160
1990
2000
1980
2160
2180
2120
2265 
2190 
2210 
2380 
2170 
22 LO
2040
1940
2140
2260
2280
2190

X7S0 
1710 
1790 
1890

goso
1030 
1910 
1890

1920 
1870 
1790 
2010

2050 
2092
2040 
2140
2270
2120

2130 
2180 
2070. 
2090 
2020 
2130
2060
2170
2070
2260
2230
2210

2030
2040
1840
2130
1950
2050
2100
2280
2060
2240
2250
2:60

2180
2070
2100
2310
2170
2090
2160
2220
2230
2340
2360
2330

107

269
227
210
219

227
213 
212
214

222
222
207
214

221
221
219
236
229
216

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

244 
228 
221 
223 
199
213
219 
202 
198 
229 
223 
209

245 
223 
229 
227 
236
220
242 
218
214
243 
235 
219

263
229
215
216

223
216
216
t i l

218
225
212
211

217
223
223
220
222
230

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

229
224
229
225 
198 
219
206
212
215 
213
216 
223

229
223
236
229
235
227
228 
229
233
226 
228 
233

138
100
107
112

41

115
130
126
127

122 114
114 116 
112 118
117 117 
127 128 
119 120

117
108
108
109

106
111
109
116
105
109

109
104
108
98
94

104
93

106
103
100
103
104

115
107
100
103 
102 
105
114
105
105
104 
100 
109

100
100
100
102
99

102

450
443
429
4I 8

407
402
397
390

380
387
390
385

382 
392 
394
387
386 
397

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

374
368
372
378
388 
378
377 
374
371
372 
368 
374

368
359
365
380
373
378
377 
376
374 
376 
373
378

1760
1736
1773
1804

1792
1746
1693 
1679

1644
1617
1619
1644

1637
1628
1624
1634
1628
1656

1653
1643
1605
1606 
1598 
1624
1633 
1611 
1613 
1627 
1619
1647

1637
1606
1588
1590
1590
1630
1646
1634 
1623
1649
1648 
1688

1694 
1653 
1632 
1642
1650 
1685
1682
1669
1668
1710
1694
1729

324
310
386
423

398
330
312
302

285
261
267
273

259
235
239
238
234
234

245
234 
202 
191 
200 
205
229
224
240 
245
235 
231

231
210
187
188 
186 
210
233
226
218
225 
220
231

244
220
196
196
197 
207
216
205
211
232
233 
235

851
835
799
774

749
736
715
730

735
745
745
751

ilMn.

818
821
841
848
849
850
851 
839 
834 
838 
837 
847

857
864
876 
874
877
873
874 
872 
877 
885 
887 
889

898
902
910
912
913 
915
919 
918
920 
918 
915
914

315
308
303
311

353
386
386
365

347
328
338
338

341
328
319
311
307
303

296
287
283
278
274
267
260
257
255
260
261
261

262
255
247
245 
244 
243
246
247
248
250 
252
251

252 
243 
239
236
237 
237
237 
236 
234
238 
236 
234

1124
1142
1188
1119

991
794
738
736

686
602
607
642

61;
61'

110 375

MONEY.

100

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

651
613 
568 
544 
575
614
613
621
639
660
668
674

675 
649 
603
568
569
592
593 
617 
617 
641
648 
664

642 94

109
105
107 
105 
105
103
105
104
105
108 
107 
105

%

3- 55

5-69
4- 69 
3-69 
3-19

2'58
1-99
1-75
1-59

1-64
1- 67
2- 31 
2-23

2-26
2-07
2-68
2-79
2-90
2-46

2-85
2- 94
3- 50
3- 92
4- 27 
3-70
3-50 
3-BO 
313 
306 
3-31
3- 90

410
406
4- 29 
4-04 
3-94 
3-79
412
3-87
3- 87 
412
4- 00 
3-95

3*79
3-85
408
3-92
3-63
3-50
3-47
3-85
3-67
3-60
3-56
3-60

3-40

%

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

BTgOKa » SHARES— 
NEW C A P IT A L  I66U 

B A N K  C LE A R IN 6 S —

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

PR IN C IPA L  B A N K ! —

TBKA8U RV  B ILLS  
B N O r r  BO NCY  INDEX-

Indel NOI 01 Prices ana lieic} as perceniags 01 BferBio ; on i>ai ubj lauuiu lu um j., ■uuicviucuki/
15UJ of monlh.—PREPARED BY JOSEPH KITCHIN.
IstaM during month in Qt. BriUln (a), for Gt. Britain (b). total excluding Ooremment loans, etc.—Set 
MONTHLY REVIEW OF THE MIDLAND BANE. LTD. .  .
Tot&l of Town Clearings U.e.. exciudiDs MetropoUtaa) of London Bankers Clearing House for 3 weeks eorering 
2 Stock Exchange settlement dars, Consols settlement day. and 4th of following month. Total of Country Clearinoi 
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
ClearlOQs for Birmingham. Bristol* Liverpool. Manebester. Newcastle, for fouX'Weekly periods as above.
Deposits, other than public. ll*17th of month.
Bank Notes and Currency Notes In circulation llth*17th of month.
** Currentg Deposit and other accounts/’ etc. Averages for the month of 9 clearing banks (l.e.—excluding 
the NaUonal Bank. Ltd.).—MONTHLY RETIZW OF TH2 MIDLAND BANK* LTD.
Total outatandinc in middle of month
Average of Bank Rate. Bankers' Deposit Eats. 3 Months Bill rate and day-to*day rate for week ending 10th 
fnoothj ezpreesed'as percentage of 1913 average.
Day-to*Day Bate and 3 Months Rate. Averages for week oidlDg 16th of month.
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1918Arernge.
19211st Qr. 2nd ,,3rd „ 4th

Av.
%%

1922 1st Qr. 2nd 3rd 4th
19
11

Av
11

11

19281st Qr. 2nd 3rd 4th
It

It

It

Av
11
1111

19241st Qr. Av. 2nd „3rd .. 11
11

OCT......NOV......DEC......
1926JA N .......FE B ......MARCHAPR......MAY .... JU N E  .

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

1926JA N ......FEB......MAR.....APR......MAY .... JU N E ...
JU L Y ...AUG.....S E P r. .OCT......NOV......DEC......

1927JA N ......FEB......MAR.....APR......MAY .... JU N E .
JULY .AUG......SE PT ....OCT......NOV.....DEC......

1928JAN.......

PRICES AND WAGES. U.S.A. PRICES
WHOLESALE.

Bar Board of Trade Index Nos.
Silver(Cash). ^  t Materials. GeneraL Food.

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

S tatist (Sauerbeck) Index Nos.
Food. RawMaterials. Total. Per cent, of pre-war level.

RETAIL.
M. of Labour.

Food,Cost of Living.
% of pre-war.

WAGES.
Average of 11 W eekly Wage Rates

%

100 100 100 100 t(- 100 100 100 100 100
(July. 1914)

36-1 227 240 221 239 m 206 219 242 250 276
34-9 202 217 193 214 m 177 191 222 223 268
380 190 206 182 201 W l 169 181 217 220 244
38-7 174 178 172 165 168 157 160 198 193 228

34*3 162 171 157 167 167 149 156 185 176 215
35-0 160 171 155 180 178 146 159 182 174 202
35-2 157 162 154 166 166 146 154 179 173 189
330 156 158 156 162 164 147 153 179 176 179

31-6 158 154 161 162 m 150 155 176 171 177
32-1 160 151 166 161 169 151 155 169 161 177
31-2 157 155 157 156 167 143 148 173 168 174
32-6 161 160 161 156 169 153 154 176 175 173

33-6 166 164 167 164 163 161 162 177 173 174
33-8 164 159 166 165 163 158 161 170 162 177
34-5 165 165 165 170 170 160 164 173 167 179
35*7 170 179 165 181 183 166 172 180 179 1784
33-8 170 177 166 176 179 168 171 181 180 179
33-0 170 176 167 181 IS S 169 174

•

180 178 179
32-3 171 179 167 180 ISO 16^ 170 179 176 180
32-2 169 176 165 176 176 163 168 179 176 181
321 166 171 163 173 171 159 165 175 170 181
31-5 162 167 159 169 16'7 157 162 173 167 181
31-3 159 166 155 170 168 153 160 172 166 181
31-5 157 166 152 159 167 151 154 173 167 181
321 167 164 153 162 161 155 158 173 168 180321 156 164 152 165 167 153 158 174 170 180331 155 162 151 159 160 154 156 176 172 180330 154 161 150 155 1ST 152 153 176 172 18032-2 153 162 148 157 160 156 156 177 174 18031-8 152 163 146 156 168 151 153 175 171 180
31-6 150 158 145 155 155 150 152 173 168 18030-9 148 155 144 164 154 148 150 172 165 18030-5 144 150 141 151 149 147 148 168 159 18029-9 144 152 139 154 152 143 148 167 158 180303 145 158 138 155 153 143 148 168 158 18030-3 146 155 141 155 153 142 147 170 161 180
501 149 153 146 156 154 143 148 170 161 18028-7 149 164 146 156 157 145 149 172 162 18028-4 151 153 150 166 157 147 151 174 163 18025-7 152 157 149 152 154 155 154 179 169 18025-2 152 157 150 152 155 155 154 179 169 18024-8 146 155 141 154 155 141 146 175 167 181
25-5 144 153-5 138 151 151 141 145 172 164 18126-4 143 152 137 150 150 143 146 171 162 18125-4 141 147 137 150 14s 142 145 165 155 181261 140 148 135 153 151 140 145 164 154 18126*0 141 153 135 155 163 140 146 163 154 180426’3 142 156 134 152 150 140 145 166 159 1804
25-9 141 154 134 146-5 145 141-5 144 164 156 1794251 141 151 135 147-6 149 142 145 165 157 18125-6 142 153 136 145 146 141-5 143 167 161 181257 141 152 135 139-5 141-5 143 142 169 163 18126-6 141 152 135 143 146 143 143 169 163 18126-8 140 151 135 145 IJ fi 141 143 168 162 181
26-4 181

H  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 . * Provisional.
PRICE OF SILVER- 
BOARD OF TRADE INDEX

SfATIST (SAUERBECK) 
INDICES—

COST-OF-LIVING INDEX-

RETAIL FOOD PRICES— 
WAGES INDEX—

BUREAU OF LABOR
£  1S M g j 
0̂ 0 S'o'S -3

" a |05
1 1 1

% % %
100 100 100

162 162
115 147 180
141 162 177
141 162 174

140 141 167
147 140 167
164 140 166
156 146 170

167 143 169
166 143 170
162 147 172
162 160 173

161 147 170
147 141 169
149 145 171
162 149
163 150
167 151 173

160 164
161 161
161 161
166 151
165 162
157 166 174
160 160
160 160
160 159
168 162
168 167
166 166 178

156 164
155 162
152 160
161 162
162 161
152 160 176
161 157
149 166
161 168
160 160
148 162
147 162 176
147 169
146 166
146 164
144 154
144 155
144 168 173
146 153
147 162
149*
148'6^

164

'i •u
I

.   ̂ i

t No vent restriction.

A

Afcrige (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
Geometric Mean of Wholesale Prices (averages for month) of 150 comroociitles as percentage of 1013 averacc. —BOAKD OF TPADE JOURNAL.
Average wholesale prices of ID foodstuffs and 20 raw materials on last dar of montii, as porccntace of average for 1013.—STATIST.
Ministry of Labour's Index showing movement in cost of maintaining unebanged the standard of living prevalent in working-class households before the war. For 1st of month, but placed against previous month—e.g„ reading for March 1st Is shown against February—to facilitate comparison with Statist Index.
As above, for food only.
Average of index-numbers (as percentage of July, 1014) of rates of wages for normal week of (a) bricklayers and UbourerB, (b) engineering fitters and labourers, (c) compositors, (d) dock labourers, (e) rallwaymcn, (f) woollen- workers, (g) cotton-workers, (h) miners, and (i) agricultural labourers. In general includes changes reported up to iMtOFFS^O**^ From March, 1022. Includes those reponed by the middle of the month.—PREPARED BT
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TRADE AND OUTPUT

f S.
J

TOTAL IMPORTS (Values).
Food, 

Drink and 
Tobacco.

£Mn.

Raw
Materials.
fMn.

1913
Average..I

1921
lstQr.Av.| 
2ud ,, ,, 
3rd , , , ,  
4th ,, ,,

1922
IstQr.Av.j 
2nd „  ,, 
3rd ,, „  
4th „  „

1923 
IstQr.Av.
2nd ,, ,, 
3rd 
4tb

1924
IstQr.Av-l 
2nd ,, 
3rd ,, „
OCT. .. 
NOV. 
DEC.

1926 
JAN.. 
FEB..
MAR...... I
APRIL...
MAY...... I
JUNE
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1926 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE ...
JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

24-6 *

49-3
51-6
46-9
41-6

37-2
41-0
37-3
421

41*8
43T
39-1
46-2

5t-7
6S6
460
55- 6

S9-6
42-6
56- 6
$91

S8-5
4$‘0

43- 5 45-9
44- 3 4$-9 
46-8 45-9
56-7 5 i7  
56-7 6S'6 
56-3 5S-S

« 4

« • #1

192T
JAN.
FEB.
m a r .
APR.
MAY
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

» » *1
• •

# ft •
ft • ft'

51-0
45-2
47- 4
48- 2 
42-6
45- 4
46- 3 
41-3 
46-4
49- 5 
51-0 
58-0

52-4
40-3
45- 6
42- 2 
36-4
43- 9
43-5
43- 0
44- 9
46- 9
45- 4
46- 4

44-2
38-2
47- 0 
41-3 
41-9 
46-9
41- 1
42- 6
48- 1 
48-7 
52-1 
48-0

52‘0
5S-S
48-S
50-7
44- S 
46-1
45- 6 
40-7 
45-2
45- S
47-4
54-8

53-4
47-4
46- 5
44-4
S7-7
44-7
42-9
42- 5
43- 7 
42-8 
42-2 
43-8

45- 0
46-  0 
47-9 
43-5
43- 5
47- 6
40-5
42-146-8
44- 5
48-  4
45- 3

22-5 *

26-7 24-0
17-2 lS-7
20-1 24'7
26-3 23-1

22-3 20-3
24-0 26-0
23-4 28-8
29-7 26-1

28-2 25-8
23-4 25 3
22-3 27-5
34-3 30-1

34-6 31-1
29-4 31-7
29-2 35-8
37-2 36-5
36-2 51-0
47-5 38-S

50-9 41-5
38-5 36-6
36-6 36-1
33-7 34-3
31-3 33-4
28-8 333
27-6 31-9
27-7 34-9
28-3 36-1
33-7 33-1
39-1 33-6
490 400

40-9 ss-s
32-2 30-6
31-9 31-5
32-9 33-5
24-6 26-3
27-6 31-9
30-8 34-9
30-8 36-8
30-0 36-6
34-8 34-3
38-7 S4-5
37-4 31-6

39-5 3S'l
29-5 2S’£
35-2 3A-7
30-7 Si-3
28-2 30-0
27-0 31-2
26-6 30-8
22-3 28-1
26-4 33-7
28-4 27-9
28-2 24-2
30-0 24-6

Mann-
facturcs.

£Mn.

16-8 ^

Total
(iucludine

Miscellaneous)
. £Mn.

EXPORTS OF U-K. GOODS (Values).
Food, 

Drink and 
Tobacco.
£Mn.

26-3
191
18-0
18- 3

18-2
19- 4 
19.4
19- 7

20-  8

25-9
19-1
18-2
18- 5

I7-S
19- 4
19- 6
20-  0

64-1

102-6
88-2
85- 3
86- 4

77-9
84-5
80-4
91-8

Raw
Materials.
£^Dl.

5-5 *

Maim*
factures.

Total
(including

MiGcellaneous)

102-9
91-5
89-2
80-4

77-8
88-0
85-2
85-6

91-2 91-2 10-2 10-3
21- 4 
21-0
22- 5

21-9
24- 8 
27-1
260
25- 2 
271

26-4
25-7
28- 4 
280
29- 8 
36-2
24- 3 
22-3 
22-7
25- 1 
24-1
26- 9

24- 1 
23-8 
29-0 
27-1 
19-9
25- 6
25- 6
27- 0
26- 3 
290
28- 8 
28-9

29- 6 
25-6
30- 9 
28-4 
25-9 
25-1
25- 3 
24-7
26- 5
27- 6 
26-7 
26-4

21-421-2
22-8

21-2
24-8
27-4
26- 5 
26-0
27- 9

26- 7 
26-6 
25-9
27- 6 
29-4 
37-2
24-3
22-7
22-9
24-6
24-8
27-7

24-S
24- 6
26-3
26-7
19-6
26- 3
25- 6
27- 4
26- 5
28- 3
29- 7 
29-7

88-4
82-9

103-6

100-5
98-9

103-7
120-5
118-7
131-6

91-8
87-6
96-4

08-7
103-0
109- 7
114-3
110-  2 
120-6

12-4
10-3
10-8

12-7
10-2
10-4

£Mn. £Mn.

34-5 * 43-8 *

650 63-9 75-9 75-6
41-5 43-? 47-1 49-9
40-2 39 0 49-9 48-3
49-6 49-4 61-5 60-6

50-5 497 62-0 61-9
43-3 45-6 55-2 68-2
48-0 40-6 61-0 69-1
48-0 47-8 61-9 61-0

47-8 47-0 61-8 61-8
48-7 51-3 65-8 69-3
46-3 45-0 61-1 69-3
50-4 00-2 67-1 66-8

OUTPUT.

49-4
51- 1 
53-1
52- 8 
52-0 
52-9

29-9
26-4
28-1
28-0
25-6
25-8
25-3
25- 1
26- 7
26- 9
27- 6 
27-1

128-9 120-8
110-2 117-0
112-9 110-8
110-4 113-1
104-3 107-6
1110 117-2
98-7 102-3
91-7 98-7
97-9 104-7

108-8 103-4
114-6 106-2
134-3 122-9

117-7 111-4
96-8 103-1

106-9 1047
102-5 105-0
81-2 83-9
97-5 103-8

100-3 103-8
101-1 m -0
101-7 107-3
1110 105.7
113-3 106-8
113-3 105-7

113-6 los-s
93-9 100-2

113-5 111-1
100-8 103-2
96-4 99-4
99-3 104-9
93-4 97-0
90-1 95-8

101-4 107-6
1060 99-6
107-4 100-5
105-4 97-9

6-4 6-4
6-6 6 9
7-2 7-3
6-0 6-5
3-2 3-2
2-1 2-2
2-3 2-3
1-9 1-9
1-9 1-9
2-6 2-6
2-7 2-7
4-2 4*2

6-6 6-7
6-2 6-5
7-3 7-3
6-3 6-77.4 7-0
6-3 6-6
5-8 6-7
60 6-1
5-9 6-S
6-2 5-7
6-6 6-6
5-8 6-8

55-0
55-3
55-5
48- 2 
51-1
47- 7
51-6
49- 5
48- 8 
53-8 
48-1 
51-8

48- 4 
50-8 
53-5
41- 5 
39-1
42- 2
49- 2
42- 7
43- 2
44- 9 
44-1 
38-6

43- 7 
41-6
49- 1 
41-5
50- 3
44- 9
44-847.7
48-6
48-7
57-2
45.8

48-0
53- 7
6I-4
60-0
52-4
54- 8

52- 7 
57-3
53- 3
51- 3
52- 3 
51-1
49- 6
47- 5
48-  2
50- 9 
48-5
53- 7

40-4
52-6
51-5
44- 3
40- 0
45- 2
47-3
41- 0
42- 7 
42-6
44-4
40-0

41-9
43- 1
47- 2
44- 3 
51-5
48 -  2
430
45- 8 
48-1
46-  2 
57-6
47-4

644
65-1
67- 0
68-  6 
68-2 
69-3

64.0
68-6
64-7
63-8
67-0
71-2

69-1
69- 3
70- 3
60- 9 
64-2 
58-9
64- 8
61- 0
60- 7 
67-1
61- 0
65- 8

60-4
62-8
66-4
52- 7 
45-8 
50-1
57-3
49- 8
50- 7
53- 2 
53-1 
49-7

55- 4 
52-9 
62-1 
52-6 
63-3
56- 0
56-1
59- 4
60- 5
61- 2 
70-6 
58-8

67- 8 
73-0
68 -  8 
65-4
65-6
63-1
62-3
68- 7
69- 3 
62-5 
60-1 
67-:

59-2
66-1
65-2
56-7
47-1
53-7
55-1
47-8
49-6
49-9
52-3
51-1

64- 6
65- 8 
60-0
56- 5 
64-7 
60-1
53-9
67-2
59- 2
57- 2 
69-7
60- 4

Coal.
Tons
Mn.

22-1

17-4

16- 3
17- 6

19- 0
18- 7
19- 9 
21-1

22-0
22-520-  8 
22-7

22-6
21.5
20-  1
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*

21-4
21-6
21-4=
21- 0®

Pig '
Iron. Steel.
Tons

000

789

304
360
382
459

542
634
552
554

590
577
540
530
545
524

519
542
549
532
519
476
445
402
419
428
461
455

482
502 
514
503 
80 
39

Tons
000

590

429
24

300
386

408
408
482
543

672
740
595
658

703 
697 
571
597 
657 
527

SHIP.
B 'LD ‘Q■
Tonnage

Com
menced

Tons
000

3551 
241: 
112; 

245+

228: 
375: 
253J

195

20- 7
21- 4 
21-1 
20- 6® 

20-4 
20- 0®

18- 9
19- 4® 
19-5 
19-8
19- 6
20-  6®

393
571
607 
635 
650
608
583
538 
552
539 
538 
505

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

600
704
690
661
45
30

202

190

261

161

193

168

68

152

684
827
836
870
811
715
643
590 
712 
655 
641
591

580

437

370

•377

N .B .-P ro m  A pril. 1923. Im p o rt and  E x p o rt figures a re  affected  by changed  sta tu s  of S. Ire lan d  (see Vol. I .  B ull. V III , p. 7.) I T o ta l fo r Or
*  NORMAL S E A S O N A L  C H A N C E  REMOVED.  ° 4 Weeks, excluding holiday week.

_________________________ * Excludes Christmas week, but includes New Year.
IMPORTS 4  EXPO RTS—
O U TP U T -C O A L ATOODOTs 'O T  t o S d E ™ * ' »“ <* ">A">ifaolure-M ONTnLY

PIQ IRON S-TEEL..................^ weela ^ d l n g  approximately a t end of month.—BOARD O F TRADE JOtTRNAL
BHiPBUILmNL® * CASTINGSpRON AND STEEL iu^SFACTD^^^ NATIONAL FEDERATION OF

SHI^PINQ. (excluding warships) commenced during the auartcr.—LLO-YD'S REGISTER OF

23
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TRANSPORT.
S H IP P IN G .

T onnage of Ships 
(w ith Cargoes).

E n te rin g  L ca rin g  
B ritish  P orts .

In d e x  of

(KX)0 tons OJA tons

« t  K
a ed Sh.C(S

% %

R A IL W A Y S.

F re ig h t  Traffic. 
S ta n d a rd  G auge R ailw ays.

W e ig h t. m
e9

OOCO tons.

R‘ . 
ccip ts.

All
Goods. 

£  Mil

1913
Average 409 *

1931
1st Qr. Av. 278 SOD
2u<l „ 299 iV7
3rd ,, 11 339 SJS
4th .. 321 SI6

1922
1st Or. Av. 291 S£S
2nd ,, « 1 375 S7S
3rd ,, 3S2 S61
4th ..

< •
387 S6S

1923
1st Or. Av. 356 Sî 6
2nd „ ft 436 p s
3rd ,, ft 451 4J5
4th „ tf 460 P 4

1924
1st Qr. Av. 383 4t0
2nd ,, It 461 468
3rd „ tt 514 47S

OCT. . 511 482
^OV. . 457 464
DEG. .« « % ft ♦ 496 4^9

1926
JAN. . 427 462
FEB. . 582 45S
MARCH... 442 472
APRIL 432 460
lOAY . 452 465
JU>^E . 512 486

JULY . 497 445
AUG. . 1 482 4P
SEPT.. 487 464
OCT. . 506 476
NOV. . 475 4SS
DEC. . 465 467

1926
JAN. . 437 472
FEB. . 381 467
MAR. ♦ » 11 * 449 479
APRIL ft • • 462 481
MAY . 391 m
JUNE . 506 480

JULY , 610 646
AUG. 694 687
SEP']’. 629 600
OCT. 657 6JS
NOV. 624 624
DEC. 574 577

1927
JAN. .1 % # « 4 « 500 541
FEB. , 409 491
3IARCH .. 481 614
APRIL #91 477 496
MAY . 533 534
JUNE. 622 496

JULY 531 475
AUG. . 576 528
SEPT. 9♦•9 520 492
<)C*'I\ 544 513
NOV. 500 508
DLC. 465 46?

Geometric
565 ★ Average for

1920 - 100.
273 29S 471 40-6
184 179 36-6 40-5
366 S4S 34-4 39-3
400 402 29-9 31-3

421 452 29-9 33-3
475 JfiO 26-7 31-1
547 626 25-4 27-5
547 648 24-3 29-7

544 584 25-9 29-2
586 601 23-1 30-3
589 666 20-2 26-3
603 604 19-7 27-6

503 635 23-3 31-5
549 632 25-8 301
513 660 21-4 27-8

586 655 24-9 30-1
550 568 24-7 29-3
519 645 23-9 28-2

536 568 25-4 30-0
476 651 24-3 28-8
509 617 23-9 26-1
4t8 503 22-4 25-3
542 500 20-9 24-3
508 418 20-9 23-7

564 534 20-2 22-1
481 4iiS 20-6 23-6
523 610 21-2 23-3
573 643 21-3 24-5
512 520 21-7 26-1
508 533 22.4 26-9

514 545 21-7 25-0
480 666 21-2 23-0
528 536 20-9 21-9
522 5i:8 20-4 22-6
234 234 22-8
335 3j8 22-4 23-7

355 336 22-4 26-7
334 322 22-4 27-4
341 332 27-2 32-8
336 318 29-9 43-1
301 SOG 39-6 46-5
418 438 27-5 33-1

495 525 26-8 30-4
468 542 25-5 31-2
538 647 26-9 30-5
520 626 26-4 28-4
552 m 26-9 29-2
537 526 26-0 26-9
561 531 23-6 25-0
564 ■543 23-4 25-4
572 656 23-9 26-9
529 SOI 23-9 27-3
529 5 ^ 23-9 27-7
491 516 23-4 271

600* 1880* 594*

491
380
446
468

468
445
467
509

1325
132

1302
1496

1601
1492
1712
1850

1898
1851 
1731 
1926

430
219
295
341

351
404
424
458

508
574
498
515

533 1876 539 
532 1695 5'i9 
647 1649 545

620 1769 578 
650 1706 534 
519 1781 508

558
514
560 
518 
530 
495

534
491
561 
583 
542 
529

518
516
603
541
282
465

427
430
479
497
502
490

522
504
602
525
561
511

515 
538 
556 
570

1775
1664
1760
1578
1586
1386

1774
1230
1468
1657
1655 
1826

1759
1703
1872
1718

91
193

265
341
411
668
921

1589

1758
1689
1816
1598
1666
1552

1564
1565
1656 
1620

547 
504 
565 
526 
565 
524

543
479
529
646
513
478

495
529
607
548 
216 
363

328
317
348
347
343
405

491
511
625
578
640
576

548
534
520
542

5'36*

10-45 
5-91 
9-96 

10-21

10-05 
9-51 
9-39 
9-59

9-78
9-33
8- 53
9- 09

9-00
8- 71 
8-80

9- 67 
8-75 
8-70

8-95
8- 41
9- 29
8- 34 
8 61 
7-99

9- 33
7- 57
8- 69
9- 23 
8-81 
8-63

8- 77 
8-62
9- 91 
8-80 
3-25 
5-38

5- 35
6- 38 
6-20
7- 19
8 -  02
8- 54

9- 04 
9-03t

10-20
8- 70
9- 54 
8-77

8- 85 
900
9- 36 
9-38

000

1030J
1047
1016

963
856
943

1006
1000
988

1029 
1C43
1030 
1015 
1026 
1134

1027
1141
1153
1110
1066
1012

1C60
1002
946
880

1317
1362

1331
1315
1296
1305
1310
1162

1180
1075
991
951
889
898

926
927 
935 
963

1003
1005

UNEMPLOYMENT.
IN S U R E D  P E R S O N S  U N E M P L O Y E D  

(Q iea t B rita in  an d  N o rth  Ire lan d ). 
E x c lu d in g  an y  on s tr ik e .
M ales. FeinalcR.

%
00

000

•

CO
a0u

000

aCa>
c
*5c
U

COO

fl♦M
'5.0.a

000

§.2 w ^
.£ 5
s  c
MO

pc3 ̂  c ^
s >
a
000

#m
0.  ̂ '
■5 iS 1
</'/■• cM
000 •

32t 501 1571 1191

11
1

1ii
i
i

114: 5U 369:
40 54 154 118 108 53 382
31 50 151 107 ' 118 41 375

38 47 134 82 114 39 362
41 46 114 76 82 38 323
94 56 108 75 96 37 338

129 58 112 80 99 31 349
113 58 108 80 107 25 354
98 68 101 81 111 23 368

99 59 103 81 122 25 378
130 58 99 84 110 27 373
147 60 97 85 93 29 362
145 66 98 80 83 29 363
198 59 94 80 75 30 349
313 62 94 83 74 33 340

183 63 96 84 81 41 347
278 65 97 85 81 43 359
290 64 96 86 87 34 359
246 58 96 89 87 27 352
188 57 96 91 111 26 348
140 58 94 89 131 25 336

125 53 99 89 144 30 364
118 50 97 87 117 32 349
115 48 96 88 90 31 331
97 48 90 84 79 30 314

106 140 133 92 104 75 509
124 136 141 94 100 73 538

108 137 133 93 106 75 526
108 133 136 97 107 65 515
107 126 136 99 114 66 493
105 125 138 103 128 56 488
105 115 143 102 144 53 486
124 83 121 94 145 39 407
200 48 109 83 160 37 386
198 40 96 71 136 28 355205 36 86 65 106 23 327218 41 81 68 90 25 307210 38 73 52 78 23 293232 39 70 51 79 24 287
257 41 66 48 85 28 290
243 42 66 49 88 ' 29 297228 41 70 47 104 1 29 297
223 46 70 45 125 31 298221 50 70 47 144 34 307
206 52 67 46 171 29 305

000
O
000

265J
294
284

282
241
256

272
271
272

291
288
278
278
269 
272

300
300
270 
244 
248 
231

258
246
225
213
402
389

406
370
352
330
320
270

272
240
197
182
170
172

189
203
191
193
207
189

\ Ju n e .
* Special figures supplied  by I'^e-war ra te s  raised  from  am liox'. 60% to 60% on F eb . 1st. 1927.
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' Paris 
; f. to £

Parity ... 25-2215

1923. 
JAN. . 
FEB. . 
MAR. . 

i APRIL 
MAT . 
JU N E .

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

1924. 
JAN. 
FEB . 
MAR, 
APRIL  
MAY , 
JU N E

09-46
76-38
74-59
69-86
69-73
73-20

• • •

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

1M6. 
JA N .... 
F E B .... 
MAR. .. 
APRIL 
MAY .. 
JU N E .

77-80
80-76
77-81
75-97
79-23
82-88

91-00
97-47
93-49
71-03
75-87
82-33

85-35
82-28
84- 06
85- 77 
87-29
86- 92

88-54
90-34
92-18
92-37
94-11

102-11

JU L Y  ....... 103-48
AUG..........  103-54
SEPT ......... 102-86
OCT...........  109 16
NOV........... 122-2
DEC........... 129-6

1926
JAN............  128-7
F E B ...........  132-4
MAR........... 135-8
APRIL....... 143-4
MAY ....... 154-3
J U N E ....... 165-0

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

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E .

« • • ♦

JU L Y  
AUG. 
SEPT. 
0 ( ’T.
NOV.
W eek endlDg 
Deo. 3 

„ 10 
„ 17
,, 24 

31 
1928 

Jail. 7 
.. 14 
.. 21

♦ • »

197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98
125- 97 
123-97

124-00
124-01
124-00
124-03
124-00

124-00
124-00
124-00
124-00
124-00

124-00
124-00
124-00

Italy* 
1, to £

25-2215

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

100-71

105- 9
106- 0 102-8 
100-2 
100-7 
100-5

98- 2
99- 2 

100-3
97- 7
98- 2
99- 6

101-4101-2
101-8
103-1
106-2
109-1

114-7 
116-1 
117-3 
116-9 
119 4 
127-0

132-7
132-7
119- 2 
121-4 121-1
120- 3

120 3 120-8 
120-0 
120-9 
126-2 
132-4

145-0
1475
132-5
118-3
115-1
109-4

111-6
112-3
107-7
97-05
89-96
86-94

89-04
89-32
89-35
89-12
89-47

89- 81
90- 03
90- 00
91- 29
92- 43

92-31
92-18
92-16

FOREIGN EXCHANGES.
a v e r a g e  o f  d a i l y  r a t e s .

Berlin  
M. to £

Amster' 
dam 

fl. to £
Prague 
kr. to £

Berne Stock
holm

f. to £  k r . to
NewYork 

$ to £

20-43 12-107 24-02 25-2215 18-159 4-866

For 1919 to 1922 Ra-tes Sek E ahi.ip.r B um.ktins.

81200
130300
99100

113700
213900
504400

1854100 
19800000 

481 Mil. 
1139000 „ 

22-3 Bn. 
18-9

iGolclMarkp
18- 7
19- 1 
19-2 
19-4 
18-6 
18-1

18-3
18-9
18- 7 
18-8
19- 3 
19-7

11-76
11-86
11-89
11-88
11-82
11-78

11-68
11-59
11-55
11-56
11-53
11-46

162-5
158-7
158-2
156-0
155-3
154-3

24-78
24- 93
25- 26
25- 53
26- 65 
25-72

17-32
17-63
17-65
17-47
17-36
17-37

11-40
11-51
11-58
11-69
11-65
11-54

11-51
11-59
11-60
11-47
11-51
11-61

152.9
155-4
151- 8
152- 3 
151-0 
149-1

26-12
25-26
25-42
25-32
24-99
24-98

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1

24-59 
24-79 
24-83 
24 61 
24-60 
24-46

17-27
17-12
17-10
17-14
16-69
16-55

4-655
4-690
4-696
4-655
4-625
4-614

147-9
151-0
149- 0
150- 6 
154 1
155-3

24-04
23-91
23-64
23- 39
24- 14 
24-22

16-27
16-44
16-33
16-48
16-46
16-28

20-07
20-05
20-06
20-14
20-39
20-41

11-83
11-88
11- 97
12 -  00 
12-08 
12-11

159-3
161-2
161-0
161-7
163- 9
164- 0

20-42 
20-40 
20 3620-34
20 35 
20-36

12-12
1206
12-05
12-04
12-05
12-07

164 0 
163-8 
163-7 
163-4 
163-5 
163 7

24-70
24-78
24- 79 
24 80
25- 09 
25-04

16-42
16-90
16- 77 
16-66
17- 17 
17-41

17-74
17-71
17-72
17- 78
18- 14 
18-16

25-03
25-03
25-10
25-12
25-14
25-13

20-40
20-43
20-41
20-42
20-4220-44

12-09
12-14
12-13
12.12
12-09
12-11

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2

25-05
25-25
25-25
25-19
25-12
25-13

20.43
20-40
20-38
20-379
20-415
20-387

12.1012-11
12-112
12-124
12-125
12-130

164-2
164-0
163-8
163-7
163-7
163-8

25-12
25-14
25120
25-120
25-141
25-106

18 09 
18-08 
18 06 
18 07 
1811 
18-10

18-13
18-16
18-12
18-15
18-16
18-15

20-4.'i4
20-466
20-468
20-490
20-501
20-494

12-135
12-123
12-130
12-140
12-136
12-124

163-8
163-7
163- 9
164- 0 
163-9 
163-9

20-450 
20-431 
20-433 
20-408 
20 422

12-119
12-129
12-135
12-116
12-075

163- 9
164- 0 
164-0 
164-3 
164-4

25-176
25-220
25-235
25-251
25-253
25-244

25-220 
25.212 
25-222 
25 249 
25-272

20-424
20-436
20-442
20-427
20-441

12-073
12-073
12-075
12-074
12-071

164-5
164-7
164-7
164-7
164-6

25-297
25.287
25-281
25-261
25-264

20-461
20-475
20-463

12-087
12-094
12-086

164-6
164-5
164-5

25 283 
25-303 
25-305

18-15
18-15
18-15
18-147
18-170
18155

18-171 
18-174 
18-144 
18-135 
18-157 
18 128

18-128
18-116
18-094
18-084
18-098

18-C84
18-082
18-084
18-073
18-082

18-111
18-124
18-146

4-583 
4-561 
4 542 
4-526 
4-385 
4-360

4-261
4-308
4-293
4-348
4-359
4-321

4-368
4-601
4-458
4-487
4-606
4.694

4-780 
4-772 
4-777 
4-796 
4-855 
4 -861

4-860 
4-857 
4-847 
4-843 
4 846 
4-850

4-858
4-864
4-861
4-862
4-862
4-866

4-864 
4-858 
4 856 
4-850 
4 849 
4.851

4-853
4-850
4-854
4-857
4-857
4-856

4-8552 
4-8606 
4 8634 
4-8700 
4 8740

4-8795
4-8823
4-8830
4-8829
4-8830

4-8790
4-8760
4-8752

Buenos 
AireB 
d» to %

Rio de 
Janeiro 

d.per mil.
Bombay 

d.perrup.
Hong
kong 

d. per:

47-58
1

1
27

•

' 24 —

NS.
1

43-87 5-90 16-36
1

27*51
43-21 5-88 1628 26-96
43-07 5-79 16-13 27*72
42-94 5-54 16-15 28-07
42-40 5-42 16-12 : 28-33
41-85 5-46 16-13 : 27-57

40 80 5 46 1613 : 27 05
39-18 5-15 16-03 27-11
39.58 5-18 16-17 27-53
3911 5-06 16-49 , 27-34
38 96 4-84 16-92 27-66
39-81 5-18 17-11 27-95

41-47 6-10 17-22 28-15
42-63 6-68 16-91 28-08
42-87 6-42 16-71 28 31
41-28 6-22 16-78 28-36
41-10 6-09 16-87 28-60
41-07 5-99 16-99 28-91

40-77 5-48 17-19 • 28-80
40-94 5 31 17-24 i 28-57
43-05 5-45 17-54 ‘ 28-84
44-77 6-02 18.07 29-27
44-57 6-00 17 96 : 28-75
45-20 5-91 18*07 , 28-41

45-79 5-91 17-97 28-03
45-45 5-68 1800  ̂ 27-99
45-13 5-56 17-96 27-45
43-50 5-33 17*88 27-17
44-66 5-13 17*9.5 27*14
45-13 5-41 1805 27-81

4

45-33 5-62 18*13 28-22
45-29 6-03 18-14 28-41
45-43 6-71 18 19 29-38
46-31 7-44 18-19 29-47
46-78 728 18-19 28-70
46-62 7 05 18-20 28-69

46-54 7-36 18 20 28*75
46-03 7-32 18-19 28-63
44 64 7-16 18-08 27 85
44-84 6-94 17-88 26-94
45-10 7-31 1793 27-35
45-27 7-78 17-91 27-42

45-48 7-68 17-93 27-06
45-42 7-59 17-96 26-45
45-62 7-51 17-98 26-05
45-90 692 17-89 23-83
45 74 6-40 17-84 23.66
46-16 5-87 17-85 23-46

46-40 5-80 18-03 24-17
46-93 5-87 17-97 24-791

47-51 5-87 17-96 i 24-01
47-55 5-83 17-88 ; 24-50
47-56 5-80 17-93 24*32
47-69 5-84 17-91 24*21

47-76 5-83 17 87 24*15
47-85 5-87 17-87 23*68
47*95 5-87 17-97 23-83
47-90 5-91 17-97 23-95
47-83 5-89 17-99 24-43

47-84 5-88 18-05 24-54
47*83 5-89 18-09 24-63
47*83 5-91 18-09 1 24-69
47-78 5-93 18T1 24-61
47-82 5-92 1811

4

24-66

47-81 5-90 18-10 24-78
47-81 5*92 18 09 24-90
47-83 5*92 18*10 24-61

Yoke- 
hama 

d. per yen

All figures are cak’nlatcd from the T im es  daily quotations.

» Quoted as Miian from m id-Janim ry. 1024. I Kobe from Decem ber 7lb. 1026.

2 6

 ̂ *1

24-58

25-15
24-73
24- 75
25- 14 
25-47 
25-65

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
19-66

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
23- 04 
23-20 
23-14

23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-15
24-20
24-31
23-90
23-26
23-09

23-31 
23-37 
23-14 
22-96 22 66
22 59 
22-57 
22-64 
22-79 
22-96

23-04
23-14
23-09
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- •  1\4

;r

> Ir

r

^1

^  .

E D IT O R IA L  C O M M IT T E E  FO R  1927.
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France

Gerrnai

Russia

stocks anil , .  
Price of 20 In to ta  

8 Specolat 
4 Filed In

Yield on

f t

t t

Kew Capital Issues.
For Great Britain 
Total... i

Money.
Short Money Index 
Day to Day Bale 
Three Months Bate 
Bank Bate

Prices.
Silver (bar)—cash pe
"Times” Index (VT

Food 148'
Materials 139‘
Total 142'

Railways.
Weight carried—

^ era l MercL: 
Fiel ...
Other Minerals

Ooods Receipts

'^matioD CO

'he vear
upheaval T i , '  T
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FABLE CONTENTS.

United Kingdom .
Figures published since January 22nd

France . . . . .  
Germany . . . .  
Italy . . . . .  
Russia . . . . .

61

briigt

bridge.

UNITED KINGDOM.
A ddition al F ig u res  im b lis lied  since J a n u a r y  22nd, 1928

Stocks and Shares.
Price of 20 Industrials 

,, 8 Speculative
,, 4 Fixed Interest...

Yield on « f

End Dee. 
215%  
200%  
80-5%  
124%

New Capital Issues.
For Great Britain ...
Total ...

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

Prices.
Silver (bar)— cash per oz. 26‘ld . 
“ Tim es”  Index (Wholesale). 

Food 148% 147%
Materials 139% 139%
Total 142% 142%

Railways.
Weight carried—

General Merchandise
Fuel .................
Other M inerals...

Goods Receipts

End Jan . 
215%  
191%  
81%  

123-5%

January
£14.200,000
£33.800,000

Week ending Jan . 4th.

* • a

95%
3- 67%
4- 17%
4J%  on April 21st.

I  )

I  y

t »
1 >

Week ending Ja n . 4th. 

Dec. 31st. Jan . 31st.
11
• »

y I
I)

• • »
• •

• • •

November. 1927. 
Tons 5,680,000  

16,740,000  
5,480,000  

£9,310,000

I  I

I  »

Exchanges.

Week endi 
Ja n . 28th  
Feb. 4th

ng Paris Milan Berlin Amsterdam
... 124-00 9 2 0 8 20-450 12 080
...  124 00 92-03 20-435 12-087

Prague Berne Stockholm New York
...  164-4 25-310 18 164 4-8742
... 164-4 25-321 1 8 1 4 9 4-8722Feb. 4th

B .A iresR iodeJ.B om bay H .K on g  
Jan . 28th .. .  47-87 5 '93  18 093 24'51
Feb. 4th .. .  47-87 5*92 18 064 24-47

Kobe
23-11
23-1]

Unemployment.

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

Males.
1928 Ja n . 2nd

9th  
16th 
23rd

1 9
: 9

9 )
T *

• • •

* J «  •

Gt. Britain.
1,115,500
1,024,100

986.500
973,700

‘'̂ V\

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

January  25̂ /z, 1928.

Th e  year 1927 was the }ear of 
financial reconstruction in France 
after the years of post-war economic 

upheaval. The loans incurred during the 
war and those necessary afterwards for 
reconstruction of invaded territories, 
some of which were raised in a dangerous 
form, created burdensome charges. The

1926 confidence crisis which culminated 
in Ju ly of that year, when capital was 
left abroad, holders of savings bank 
deposits were withdrawing their funds 
and the resources of the state were 
vanishing, was heading towards a catas
trophe when the public were reassured 
and accepted the drastic measures 
demanded by the situation.
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These measures might have conformed 
to the recommendations of a committee of 
experts which functioned in the middle 
of 1926. To facilitate the stability of 
the franc, besides rigorous budgetary 
equilibrium the committee had proposed 
a foreign loan to be utilised as a masse de 
nianccuvre to counteract fluctuations in 
the exchanges. Experience shows that 
although nothing could modify the 
situation until confidence in the future 
was re-established, the boldest measures 
were possible once that had been restored. 
The increased taxes voted at the beginning 
of August 1926 and the measures taken 
to speed up payments having ensured the 
equilibrium of the budget, the creation of
the sinkingr fund and the firmness of
government decisions promptly brought 
back confidence and that sufficed to 
assure monetary stability without a new 
loan.

The autonomous sinking fund was 
charged with the management of the 
greater part of the floating debt, that 
consisting of national defence bonds, and 
also with the arrangements for the 
liquidation of the entire public debt by 
means of the resources allocated to it.

Increased taxes raised costs of 
production, while selling prices fell on 
account of the rise in the franc. Stocks 
acquired while prices were high depre
ciated and accentuated the loss. The 
end of 1926 saw the beginning of a period 
of unemployment extending through the 
early months of 1927, but greatly 
improving since. But internal trade was 
stagnant all the year. ' Fortunately owing 
to the reduction in prices, external trade 
has remained active with a generally 
favourable balance. Industry and 
commerce have adapted themselves to 
the new situation in spite of difficulties 
which at the end of last year had far 
from disappeared.

On the financial side, there were in 
1927 important movements of capital 
due to the policy of reconstruction. The 
first care of the sinking fund was to 
convert short-term obligations to long

term. The consequences were; first, an 
increase in the long-term debt, which, 
already augmented by sums required for 
the devastated regions and to meet the 
deficit on the railways, has risen by 
nearly 30,000 Mn. francs; secondly, much 
short-term money was rendered idle at 
the same time as capital which had been 
held abroad as guarantees for future 
imports, returned to France, and other 
capital was entering in the form of foreign 
currencies; thirdly, to ensure the stability 
of the franc at a rate which would not 
crush industry, the Bank of France 
bought at that rate the foreign currencies 
offered on the market.

For this purpose she had to issue 
notes, and these the importers of currency 
generally left on deposit at the Banks 
which in turn deposited cheir capital at 
the Treasury at interest which fell as low 
as 1 J  per cent., and the volume of floating 
capital therefore further increased. In 
effect a part of the short-term obligations 
to a large number of holders was trans
formed into obligations at call at the 
large Banks. In addition, the fiduciary 
circulation did not decline but rather 
increased.

The stability of the franc was assured 
without fresh external obligations. These 
have been reduced by the conversion of 
some loans and repayment of various 
other debts. In addition, expenditure on 
thedevastated areas has been met, interest 
rates and consequently the annual charges 
for Treasury Bonds have been reduced, 
salaries and pensions have been raised to 
compensate for the depreciation of the 
franc, advances from the Bank of France 
have been much reduced and the problem 
of debt redemption taken in hand.

However, the abundance of capital 
flowing through the Treasury accounts, 
and reducing the need for discounting 
commercial paper, has become an obstacle 
to the most advantageous use of this 
capital. There was a wide spread 
between the rates on short term and 
long term investment. This lack of 
emplo>nient and the difficulties w'hich

28
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have beset industrial and commercial 
activity,depressed the stock market during 
1927, especially the second half. The 
Bourse was slack with prices falling 
rather than rising.

At the end of the year the Bank of 
France took account of the fall in interest 
rates by lowering its discount rate from 
5 to 4 per cent., and in January 1928 to

per cent. Then at the beginning of 
1928 the government took a step which 
should give a new impetus to trans
actions and increase the remuneration of 
capital—-i.e., it suspended the prohibition 
on the free circulation of capital from 
country to country.

The American Government’s decision 
raising the embargo on investments in 
French shares has likewise been dis
counted by the Bourse, which has recently 
regained great activity. Hence rapid 
upward movements, especially in 
French funds, and orders became so 
numerous that a check had to be imposed
on buying. The advance in prices was 
then consolidated.

BANK OF FRANCE. 000 Mn. Francs

State Por folio. Misc. Note Current
Debts. Assets.* Circ, Accts.l

Mid July, 1926... 380 5-2 3-2 54-9 3-2
,, Dec., „ ... 
,, July, 1927...

26-6 3-5 4-9 52-5 5-3
26-7 1-6 23-6 53-4 12*6

,, Dec., ,, ... 
,, Jan ., 1928...

24-8 1-4 25-3 65'8 10-7
240 1-3 27-8 58-2 10-2

* Including Foreign  Currency. + lo c lu  lin ?  Sinking Fund Account.

The note circulation has increased by 
3,000 Mn., but to offset this there is a 
reduction of 14,000 Mn. in the advances 
to the state and an increase of 24,000 Mn. 
in the foreign currency holding.

As indicated above, thanks to new 
sources of revenue, public receipts are 
ample to meet expenditure in spite of the 
growth of the latter.

However, in the last months of the 
year, both direct and indirect taxes pro
duced less than in 1926. For the whole 
year direct taxes showed an increase of 
2,500 Mn. francs, whereas there was 
diminution in indirect taxes, due to 
industrial and commercial weakness 
throughout the year. Property sales, 
security transactions and turnover of

Ml

lie
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France] FINANCE PRICES
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Index Nos. of Prices of t/i0
M onthly

Averagf*s.
•
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BANK OP FRA N CE. W H O LESA LE.

Current Account^

and Credits.

t/3
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Ui
Index Nob. 

for

CO

Mn.f. %

per 
kilo 
000 (

R E T A IL

Index Nos.

Pre-War.
190443. 97-5 97-0 114 117 12 25-2 517

y y

y y

yy

1921
llstQr.Av 
2ud ,,
3rd ,,
KtE , ,

1922 
list Qr.Av 
2nd 
3rd
Wth 11 ]i

1923 
IlstQr.Av 
|2ud„ ,, 
3rd „ „ 
l t̂h , 1

1924 
IlstQr.Av 
2nd,, ,, 
l3rd „ „

OCT. .. 
NOV... 
DEC. ..

1925 
JAN .. . 
FEB. 
MAK.... 
APRIL, 
MAY 
JU N E ..

66T
63- 5 
64T
64- 6

150
146
142
140

58T
58-9
610
60-2

66T
69-2
73-2
72-0

135
123
128
148

59-6
58-7
58-2
55-9

55-7
54-8
54-7
51-9
51- 6
52- 0

70-5
70- 9
71- 2 
68-9

168
163
185
174

65-9
63- 4
64- 5 
60-5 
54-6 
48-2

183
154
149
149
136
120

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

• • r

JU L Y . 
A U G .. 
SEPT.. 
OCT. 
NOV... 
DEC. .. 

1926 
JAN. .. 
FE B . .. 
MAR... 
APRIL  
MAY ., 
JU N E..

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

520
46-3
48T
50- 4
51- 3 
46-1

124
117
115
109
109
103

50-5
50-6
49-7
47-5
47-2
47-4

51- 2 
53-4
52- 2 
51-7 
48-0 
42-0

JU L Y ... 
AUG.... 
SEPT ... 
OCT. ... 
NOV.... 
D E C .... 
1927 

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

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

1926 
JAN. ...

46-1
508
50- 9 
48-3
51- 8 
51-0

53-9
53-9
65-0
59- 4 
58-6
60- 2

58-4
58- 8 
59T 
57-2 
57-2
59- 8

66-1

48-5
50-7
50-9
50-3
48-9
47-2

46-4
50-6
49-0
49-8
65'4
55-8

140
138
165
168
165
131

59-6
61-8
62-5
69-9
68-968-2

140
146
150
175
174
162

68-6
68T
67-7
70-3
66-9
69-3

164
163
157
160
149
151

73T I 187

150
156
125
126

55-9
49-6
48-2
54-0

2100
1699
273
665

121
112
130
164

50T
49-2
56-0
63.2

11-6
IIT12-6
140

154
154
163
166

181
162
170
175
164
162

1408
1091

232
800

194
181
193
227

73-7
71-0
78- 5
79- 5

1368
543
295
470
386
419

403
331
247
245
220
271

94-0
76-4
84- 0
85- 8 
87-3
86- 9

15-7
15-3
17- 5
18- 0

50 100 100 647 3-44 99

380
379
369
367

3240
2910
2800
2580

54l
II

9-2
8T
8-82
8-80

530
242
300
322

360
358
363
564

398
386
395
452

597
588
620
728

2320
23502220
2170

I  • 7-63
7- 42
8- 58 
8-95

250
257
290
300

21-9
17- a
19-0
19-1
19-0
18- 5

372
367
374
377

487
466
478
567

724
729
741
876

254
271
361
314
414
664

239
247
292
279
254
339

88-6 
90-4 
92T 
92-4 
94-1 

1102-0

333
122
171
607
258
208

295
243
247
398
421
464

1103-5
103-6102-8
109-2122-6
129-6

18-5
18- 9
19- 3 
19-3 
19.4 21.0

262
232
236
231
240
205

215
251
242
301
271
247

286
268
266
268
255
267

296

265
356
361
238

1213
496

373
378
475
446
487
496

1128-8
1132-4
135-8
1143-7
155-1
165-9

275
264
173
342
650
308

558
462
422
451
498
433

1199-0
172-1
170-1
165-6
141-2
122-9

21-3
21- 3 21-2
22- 5
25- 3
26- 7

26- 5
27- 2 
27-9 
29-6 
31-9 
34-1

426
251
641
440

1345
589

303
285
265
263
264 
241

1122-6
123- 6 
124:0
124- 0 
124-0 
1240

516
325
399
976
619

1015

237
239
206
246
264
265

124-0
124-0
124-0
124-0
124-0
1240

124-0

41-0
35-4
35-0
34-2
29-1
25-3

25-3
25-5
25-6
25-5
25.5
25-5

392
398
402
406
405
405

723
618
534
550
610
613

944
897
887

1038
937

1087

2144
2048
1968
2070

10- 55 
10-18
11- 54 
11-82

541
341
380
386

2565
2134
1948
1773
1937
1970

y t

113-92
11- 73
12- 56
13- 23 
13-13 
12-83

461
395
436
473
443
423

408
408
409
430 
428
431

523
613
587
532
571
683

942
1007
964
988
953
973

445
448
456
469
479
496

579
556
605
744
872
895

989
966

1051
1062
1173
1296

1978
1929
2041
1925
1923
2118

y y

y y

y y

y *

y y

y y

12- 83
13- 23 
13-33 
13-33 
13-03 
13-93

423
433
443
433
433
473

513
510
517
524
527
530

760
838
784
842
942
907

11311221
1159
1260
1354
1327

2494
2352
2117
2261
2485
3250

y y

y y

y y

y y

y y

14-33
14-53
14- 43
15- 23
16- 90 
19-10

493
503
523
543
573
633

549
563
549
554
541
525

995
815
8321012
984
817

25-55
25-52
25-50
25-47
25-45
25-39

25-42

535
522
523 
529 
522
524

799
592
694
877
836
703

535
529
539
554
554
558

687
635
629
811
744
824

582

1440
1400
1434
1579
1535
1468

3153
2869
2673
2687
2769
2770

n

118-40
18- 70
19- 20
20- 33 
22-75 
25-03

623
613
613
655
735
815

1302
1260
1247
1309
1284
1353

3226
3447
2856
2949
3741
5284

y y

5581
5255
3896
3801
9823

12003

1133
1132
1165
1340
1326
1346

12523
11976
10924
10697
il0459
10710

110234

27-73 
7-5124-95 

23-90 
22-80 
19-30 

6-5116-68

y y

y y

895
770
740
670
580
475

y y 16-58 
5-5116-78 
.,,16-98 

5-0|l6-98
16.98
16.98

y y

y y

495
505
495
505
505
505

16.98
16- 98
17- 38 
17-48 
17-48 
17-48

495
485
495
495
515
515

4*ll6-88 I 505

1
( 0

fc

t o
d

a
pm g 0) </3
0 0 d a-o0 2 Cj

0b sd
es

«
rH

O ' % % %

100 100 100 100
Ye ar 19 13 ,July.

1914
383382 380 384

335 361 380 319
336 358 318 317
330 318 339 327

310 306 312 307
319 336 305 309
329 324 333 292
351 331 367 297

412 388 431 315
410 388 429 325
415 391 435 329
440 1 412 465 556

510 469 548 384
456 434 479 376
479 444 512 367
495 454 533 383
502 457 542 396
505 455 550 404

513 465 556 408
513 466 556 410
512 459 559 415
511 458 558 409
518 479 554 418
541 496 582 422

555 507 598 421
555 500 604 423
554 491 609 431
570 490 640 433
603 509 684 444
630 537 711 463

631 542 709 480
634 546 710 495
629 547 702 497
648 572 714 503
685 609 753 522
736 659 804 544

834 717 935 574
767 685 839 587
784 721 843 590
747 709 788 624
662 656 708 628
624 609 643 599

620 617 627 592
629 628 636 585
639 641 643 581
634 645 '631 580
627 628 630 589
621 609 635 580

618 597 642 557
615 584 647 539
598 557 637 532
585 529 635 520
592 542 638 500
602 564 638 523

100
1st Qrl
1914 I 
338 
307 
295 
297

291
302
289
300

324
334
331
345

365
366
367

377

386

390

401

421

451

485

539

545

-524

525

507

498

• 4% on December 29lh ; ^ %  on .January 19th, 1928.
FINANCE.

V a lu e  o f  S to c k s  an d  S h a re s .—  
C te a rin g  H ouse R e tu rn s .—  
E xc h a n g e s.—
Bank o f F ra n c e .—

PRICES.
W h o le sa le .—
R e t a l l . -

Index numbers for end of m ontlitill February. 19-23. subsequently for 15th of month.
T otal clearings during the month at the Bankers’ Clearing House of .
Monthly average of daily rates in P aris. (In 1919. mean of monthly maximum and minimum.)
Middle of month (last Friday until 1923) except Debits and Credits, which are based upon daily averages.

Index calculated by the Statlstique Gendrale do la Fran ce for 45 i.iV̂ Incr thfl month PK-ins oarh
Index for Paris calculated (D for 13 commodities by the Statistique G indrale during the
commodity a weight corresponding to the consumption of a  family of four persons . (2) for all ex ,o ases of a 
workiQ^^class home according to the Paris CommiBsion on the Cost of Living*

jfnJ

190E13.'- 
19̂ 1 iTO)

}e85: 
Zod , J808 '
5rd I.'» 2^  • 
Itl) t' ”
, ,1 %  1756,

lW2i
" l950i
” 2160 lUl «t *f »

i«3
2572 i 

” -2621[
Ith,. I. |

M  ’d .1 It

vnv 5*151
DKC....

JAS.... 5^  
FEB.... S461 
MAR ... 5507 
APRIL. 3051 
MAY 2969

105 333

897
816
921

1498

5*1 ^
583' 1631 
618‘ 16** 
748 2 ^

646 2341
73512)56
810; 1915 
904,2180 
770 ; 2210 
759 . 2811

JUXB.. 2991

Ml 2237 
634 2266 
605 2235 
611-2000 
561 1977 
642 ' 1932

JULY.. 
.AU6.... 
SEPT... 
0(TT.....‘ 
X0V..„; 
DKC. 

m  '
JAN...
FEB....
lUR....
APRIL.
)IAY....
JUHB..

3054 : 659 1964 
3297: 779'2121 . 
*317 i 14515- 2444 
*476 ' 902 3076' 
4574 801 3272 
5446 948 3938

W ;  794’ 3206 
921 3676 

^ . 917, 3450
^  866 34U
*591̂
5181, 9C13 ■ S92

■jn-T.. 5016 , 965-SK

DEC.... 5123
,1327 
i^N.... 4079 
p B .... 4780 

*414
^ . * 2 9 7  
}[AY... 4989

4558

3  3592 
n »  ; 3324U28i 3455

1128 > 2551
■1364. a ®  

U24 ^  

U26’ 2906

s  z ̂
x o v ;-J g  UM

U06
1118

2081
2840
3077
3539
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100 
UQi
19U
358
3(n
295
2SI

315

'L.’

•317

•388

•390

«1

•4a

•451

•4̂
4

•539

•545

!7’ 5K
S:58^
3 681 
il'580

5;580

•524

•5̂

•507

533
500

58

rt?e*-
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[France

TRADE, OUTPUT TRANSPORT EMPLOYMENT.
IM P O R T S

Values a t 1919

M n.f.

E X P O R T S .

Official P rices.*

1780
1686
1808
2572

Pre-War; 541 
1904-13).

1921
IlstQr.Av 
2u(l 
3rd
14th ,, ,,

1932 
•stQr.Av 

12nd ,, ,,
Ird „

14th ,, ,,
1923

IlstQr.Av 
Ind 

|3rd ,, 
l4th ,, „

1924
list Qr.Av 

id „  „
Ird M n
OCT. ...

9 1

1756
1802
1950
2460

1 1  1 9

11

2325
2572
2621
3352

NOV. 
D E C ....

1925 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

3408
3216
3110
3398
3415
4118

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

1926 
JAN. .. 
FEB . ... 
MAR... 
APRIL 
MAY... 
JU N E .

3173
3346
3307
3051
2969
2991

3034
3297
4317
4476
4574
5446

1 4483 
! 5245 
: 5095 

5020 
4391 
5181

JU L Y  .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D EC ....

1927 
JAN. ... 
FEB . ... 
MAR.... 
APRIL. 
MAY ... 
JU N E ..

5016
5235
4625
5106
4994
5123

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

4079
4780
4414
4297
4989
4558

4068
3772
3571
4476
4632
5216

Mn.f. Mn.f Mn.fJ Mn.f,

105 333 103
1

1
474 ']

396 897 : 487
1
1 1823

433 816 440 ! 1777
560 921 327 1687
679 1498 395 1896 :

400 1010 346 ' 1790
475 1020 3061 : 1915t;
487 1128 334 1 1617 ,
572 1524 364 ' 2141

541 1442 341 ; 2166
583 1631 357 1 2577-f
618 1644 355 2467
748 2295 399 2956 ;

646 2341 421 3658
735 2066 425 3436
810 1915 385 3055
804 2180 414 3532
770 2210 435 3433
759 2811 548 4042

Ml 2237 395 3563
634 2266 446 3595
605 2235 467 3762
611 2000 440 3558
561 1977 1 431 3640
642 1932 417 3506

659 1964 411 3484
779 2121 397 3258

1431§ 2444 442 3850
902 3076 498 4375
801 3272 501 4193
948 3938 560 4629

794 3206 483 3868 1
921 3676 648 4409
917 3450 728 4961
866 3464 690 4354
820 2960 611 4461
903 5592 686 4672

965 3365 686 5244
1240 3313 682 5543
981 2969 675 5197
951 3592 563 6104

1091 3324 579 5329
1128 3455 540 5395

1128 2561 390 4709
1364 2968 448 4597
1273 2661 480 4694
1124 2673 500 4254
1318 3129 542 4282
1126 2906 526 4417

1124 2470 474 4499
1043 2286 443 4288
1050 2081 440 4545
1104 2840 532 5050
1106 3077 449 4870
1118 3539 ;

111

659 5021

Mn.f.

Im - I E x 
ports. ports.

Mn. M etr.T n s.

O U T P U T .

Coal Pig Steel.
•

(cxcl. Iron.

Suar).

(xio:M etric Tons.

SH IP P IN G .

Tonnaire of 
Ships with 
Cargoes,

Mn.
Tons

O
Mn.

Tons
Mn.

Tons

R A IL W A T g  E M P 'T

>> 4)

g o  o5 
(S O g

A

M n.f. 000.

Nos. found 
work as % 

of those not| 
found work.I

%

65 135 274 2-89 1 24 I 3346

175
159
127
183

431
475
443
503

1217
1143
1117
1210

3- 04 
2-32 
2-91
4- 39

1-20
1-24
113
1-76

2248
2241
2372
2553

540 I 374 2-24

454 I 1200 
479t[ 13011'
W  fTo55
739 1188

3- 99 
4T7
4- 29 
4-68

2575
2485
2577
2749

295
287
255
284

261
249
230
280

2-00
1- 96
2- 48 
2-68

1-71 9-02i 34

340
414
446
510

333
349
391
418

2- 48
3- 04 
313  
316

1-53
1-73
1-97
1-97

Totel 
4 14 
4-77
4- 831
5- 741118

224 1 
261f! 
250 
317

631 1311 
790t 15251 
715 1502 
932 1708

4-03
4-54
4-91
4-84

207
1- 73
2- 08 
2-38

2804
3082
3245
3440

367
298
280
352
383

1008
878
700
777
895

426 1102

1282
2260
2076
2403
2155
2514

4- 38
5- 00 
4.87 
4-66 
4-36 
4-73

2-19
2-38
2-512-68
2-95
2-61

3646
3535
3694
4017
3599
3770

369 ! 
391 ■ 
468 
538

338
390
433
498

2- 98
3- 68 
3-92 
3-55

1-80
2-30
2-43
2-39

605 
649 
644 ; 
660 
634 
665

556
573
582
609
558
605

3-06
3-68
3-82
3-95
3-55
3-41

322
287
265
287
239
253

281
220
311
362
376
423

930
1021
1084
966
956
933

2311
2287
2413
2305
2445
2320

936
905

1116
11
1205
1360

2267
2133
2423
2863
2612
2846

3-52
3-97
3-95
3-66
3-82
3-73

341
349
423
362
334
391

459
388
452
517
486
571

1099
1306
1383
1193
1255
1305

2428
2754
31.55
2799
2872
2976

1522
1509
1217
1941
1476
1465

3263
3646
3528
3646
3367
3359

430
364
403
355
381
492

456
354
409
514
610
616

1392
1518
1469
1262
1315
1449

13-70
1172
1336
1476
1505
1517

2887
2715
2822
2637
2586
2476

3-71
3- 81
4- 65 
4-64
3- 96
4- 01

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

4084
3731
4056
3835
3754
3799

3- 63
4- 15
3- 95
4- 18 
3-61 
3-89

3-61
3-88
3-65
3-49
3- 44
4- 04

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

3851
3791
3967
4186
3994
3999

669 
637 
689 
686 ! 
706 
703

608
569
607
587
596
600

3-24
3-02
3-44
3-77
3-94
3-89

2-27
2-75
2-92
2.59
2-63
2-75

4161
4005
4472
4116
3866
4345

724 
713 
717
739
740 
748

625
617
632
668
647
659

3- 93
4- 16
3- 47
4- 11 
3-60 
3--12

2-872-86
2*63
2-69
2-67
2-81

4297
4280
4300
4473
4553
4554

4-06
4-78
4-36
4-33
4-61
3-91

2- 79
3- 21 
2-95
2- 83
3- 39 
3-16

4531
4358
4725
4302
4289-
4236

2673
2762
2800
3060
2755
2888

3- 66
4- 22
3- 62
4- 10 
3-81 
3-91

3-30
3-06
3-34
3-38
3-22
3-42

4194
4299
4133
4291
4101

763
707
772
768
783
778

661
630
726
683
667
694

3-34
3-03
3-67
3-82
3-76
3-73

2-17
2-71
2-75
2-58

2- 25 2-86
3- 08 
2-95 
2-61 
2-52

2-59
2-44
2- 76
3- 02 
3-40 
3-27

600
7- 81
8- 07 
8-50

7- 23 
9-01
8- 85 
8-80

108
115
128
129

34- 2
35- 2 
37-0 
43-1

41- 7
42- 3
44-6
48-8

125
207
251
229

7-87
9-60
9-68

9-62

3-62
3-22
3-39
3.41
2-90
2-81

9-6

129
155
166
164
157
154

49-7 
49 7 
49-3 
53-0

218
298
332
267

792
814
785
816
790
827

718
704
706
742
714
741

3-88
3-64
3- 74
4- 05 
3-71 
3-77

805
716
801
774
794
747

673
628
704
680
712
672

3-76
3-29
3- 95
4- 25 
4-47 
4-31

769
773
761
795
762
796

677
694
693
723
682
735

4-39
417
4-14
4-14
4-16

2-82
2- 43
3- 06 
3-23 
3-19 
3-36

3-18
3-34
3-39
3-46
3-13
3-18

2-94
2- 63 
3.19 
3.66
3- 77 
3-77

3-80
3-73
3-66
3-80
3-48

8

153
164
162
166
159
168

52-9
51- 7
52- 2 
56-7 
55-9 
55-9

237
302
352
285
240
232

126
197
217
162

140
193
226
183
146
137

173
183
192
187 
175
188

53- 4 
55-1
54- 8 
51-5 
51-1 
51-6

200
181
175
212
232
282

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

274
298
336
289
229
226

10-3

10*1

178
194
197
199
209
221

53-0
57- 7
58- 6 
55-4 
53-7 
55.8

221
241
256
299
313
327

163
180
222
196
139
133

235
254
269
268
253
252

9-4

10-81

198
216
222
231
227
233

52-8
54- 4
55- 5 
58-7 
57-3 
52-1

377
372
335
243
177
109

119
135
155
180
183
201

10-8i 237
238 
252 
249 
232 
234

48-6
53-2
53-4
51- 0
52- 3 
51-1

48- 4
49- 1
52- 8 
58-0 
55-1
53- 5

^  m '^ o ff lc fa 7 p n S ,^ “ i n 2  Jul^^ aS  wUmat^e E xp o rt figures are  based upon 1919 official prices until M ay. 1922. thenH ouiy, an estim ate bas been made m all cases allowing for increased prices.
Average of two m onths. § Includes grain received earlier in the year.

TRANSPORT.

Trueki!—Daily "average*nam loaded* beared (with cargoes) during the month.
EHPLOVMENT. ^  principal railways (including State railways but not including those in Alsace-Lorraine).

ppIicantB obtaining work through the public labour Mohangea during the month, as a percentage of those still pot placed
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FranceJ
industry and trade gave lower figures at 
the end of the year than for the corre
sponding period of 1926, when the new 
tariff had already been applied. These 
declines reflect movements which other
indices show more directly.

The stock exchange which was quiet 
in the second half of last year, recovered 
towards the end when business seemed 
nearly as active as the year before. 
Paris bank clearings diminished from 
May to October and then recovered, 
Bank of France current account business 
(Paris) fell from May to November, 
and rose in December. Prices of shares 
were rising until the middle of last year, 
then fell until November, but recovered 
in December, when prices generally were 
higher than in December, 1926.

State and other fixed interest securities 
advanced significantly at the beginning 
of last year, then they remained nearly 
stationary apart from some fluctuations. 
At the end of the year 3 per cent. 
Rentes were nearly 10 per cent, higher 
than at the end of 1926 and rails show 
still greater progress. The firmness of 
the 3 per cents appeared sufficiently 
assured for the Government to authorise
carry-over business on this security.

There have been greater fluctuations 
in variable dividend shares which as 
a whole rose 20 per cent, between 
December, 1926, and mid-1927 and then 
fell until November, but slightly recovered 
in December. Bank shares in particular 
passed through the same phases ; these 
institutions have also experienced serious 
difficulty in placing their resources. But 
nevertheless they stood at the end of 
1927 30 per cent, higher than a year 
before. Commercial banks rose less than 
this, and land banks more—over 60 per 
cent.

Metal shares rose in the first four 
months of the year and then fell, their 
index at the end of the year being about 
15 per cent, higher than a year earlier. 
But the measures decided upon at the 
end of 1927 and beginning of 1928 have

stimulated the market (the lowering 
of the bank rate, free circulation of 
capital, the removal of the embargo on 
American investment).

Contango rate has undergone great 
variations owing to movements of idle 
capital; in the third quarter it fell to an 
unprecedented level, but recovered at the 
end of the year.

Towards the end of the year new 
capital issues were again important, the 
December total was considerably greater 
than in 1926, but the majority of the 
new issues were increases of capital by 
existing companies.

In the Bank of France accounts 
advances have been nearly steady since 
early 1927, but much below the correspond
ing 1926 figures. Deposits were inflated 
considerably in December, 1926 by the 
payments effected by the sinking fund at 
the time of the conversion of short term 
bonds. There has been little change 
since September. Foreign currency 
holdings which were small in January, 
1927, reached 700 Mn. dollars in the 
middle, and from 800-900 Mn. at the 
end, of the year. Hence the dollar was 
nearly steady during 1927 at about 
25.50 francs, with a slight downward 
tendency towards the end of the year. 
Sterling fluctuated around 124.

The rise in the franc in the second 
half of 1926 should theoretically have 
hampered exports, but foreign trade 
continued to progress. Shipping, favoured 
also by a slight drop in freights, was 
more active at the end than at the
beginning of the year.

The weight of imports (total or raw 
materials only) was greater during 1927 
than 1926, especially early in the year. 
Later they declined as stocks were ample. 
Exports were also greater than in 1926, 
but after the usual summer decline there 
was a large increase in the autumn, 
especially of manufactures. Values may 
be compared over the past year as the 
franc has been stable. The results cor
respond to the movements in quantities
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EXTERN AL TRADE* 00 Mn. Toimes.

Itnports. 
1926 1927

Exports.
1926 1927

Food ... ... .«> 51 66 14 14
Raw Materials .............. 389 416 263 312
Manufactures........................... 14 11 48 54

Total 454 493 325 380

•Special T rad e—i.e.* excluding re-exports.

The balance of exports over imports 
was 2,400 Mn. francs; it did not reach 
100 Mn. in 1926. In the first eleven 
months for which details are available 
there was an excess ofwas an excess ot exports in 
the trade with Great Britain, Belgium, 
Switzerland, Italy. In spite of the change 
in the franc, exports to Germany have 
increased, while those to Belgium and 
Italv have diminished.

Among the chief items, imports of 
cereals were still large in 1927, those of

WEIGHT OF IMPORTS AND EXPORTS.
00000 auintal.s.

» 4  •

• • «

• • •

# • ♦ • • 4

• • •

Cereals 
Coffee 
Sugar 
Wool ..
SUk ..
Cotton 
Linen
< J u t e  a * .  . . .  . . .

Phormium, etc.
Copper ...............
Zinc ... ... ...
Coal and Coke
Mineral Oils...............
Petroleum ...............
Oilseeds ...............
Building Materials...
Paper, etc...................
Skins and Hides ...
Timber ...............
Sulphur and Pyrites 
Rubber
Nitrate of Soda

♦  #

# • •

4 #

# • •

O r e s ...............
Pig Iron 
Iron and Steel 
Chemicals ...
Rubber ..............
Yams and Tissues : 

Linen, Hemp, &c. 
Cotton 
Wool
Silk... ... :::

Clothine ...............
Dressed Hides 
Furniture, other wood 
Ships ...
Paper...
Machines, Boilers 
Tools and Metal Goods 
Carriages, Motors ... 
China, Glass

• % 9

9 ^ 9

I m p o r t s . E x p o r t s .

1926

• » #

• • %

4 9

• • # # # »

^ 9 9

1927

[France
sugar diminished as home supplies were 
nearly adequate; exports of iron ore and 
steel were much increased.

The general index of wholesale prices 
fell from mid 1926 to January, 1927, and 
after a slight recovery in February and 
March, the downward movement con
tinued till October, when it was 30 per 
cent, below the level of July, 1926; it 
afterwards recovered slightly and at the 
end of 1927 was again at the November, 
1925, level.

The fluctuations in the general index 
have since been governed by agricultural 
prices, for the industrial materials index 
has varied very little. From December, 
1926 to December, 192 7this hardly moved, 
while that of food-stuffs fell 7 per cent. 
The latter, as in all years, rose till April, 
fell to September and then again rose.

Among raw materials, some fell con
siderably, such as minerals, others rose 
to the middle of the year and have not 
fallen since, e.g., textiles (owing to cotton) 
rose 15 per cent., while coal and pig iron 
fell more than 10 per cent. From the 
table on p. 34 it will be seen that only 
cotton and hides show an increase in price 
since a year ago.

During 1927 internal trade flagged. 
Business of the Paris Bourse de 
Commerce and also provincial cur
rent account business of the Bank of 
France declined until the autumn; they 
then recovered but did not reach the 
previous year’s levels. The tax on turn- 
over also produced a smaller return in the 
last quarter than last year. Payments 
by postal cheque have not diminished. 
Bankruptcies were more numerous than 
last year. Railway receipts have fallen 
partly from the enhanced competition of 
motor transport since the increase in rates. 
The number of wagons loaded fell until 
the middle of the year but then rose to 
nearly the level of a year before. Coal 
output was smaller in 1927 than 1926, 
companies having some difficulty in 
disposing of their stocks; but iron ore 
and coke output continue to progress.
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WHOLESALE PRICES. 
Average 1901-10=100.

No. of 
items.

1925 192G

Quarters
1927

% Change

4th Qr. 
1925 to

4th Qr. 
19.6 to

F ood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
M a t e r ia l s —

Minerals and liletals
Pig Iron ...............
Iron Bars ...
Copper ...............
Lead ... .. *
Coal

Textiles
Cotton
Wool
Silk...

20

Hides, Skins, Tallow
Oils ...............
Alcohol 
Petroleum ...
Soda Compounds 
Benzol
Wood...............
Rubber

Total Materials .............
Total Food and Materials

25
45

4th. 1st. 2nd. 8rd. 4th, 1st. j 2nd. 3rd. 4th. 4in gr.i
1926.

4in gr., 
1927.

622 652 789 944 842 765 802

1

723 ' 663 + 35 -  21
596 631 643 675 690 696 682 636 1 604 ; + 16 - 1 2
534 594 694 865 751 726 672 640 627 , -1- 41 -  17
594 632 712 821 763 730 728 6 7 5 " 632 + 28 -  16

725 768 834 1037 852 741 696
k
; 669 ! 642 -1- 18 -  25

493 571 613 819 857 743 695 657 ' 600 74 -  30
440 494 545 652 618 492 459 , 431 , 411 : + 40 -  33
494 528 605 720 527 455 441 452 471 - f 7 -  11

1233 1234 1267 1654 1138 962 880 805 1 779 8 - 3 2
470 520 561 661 730 729 661 661 661 55 -  10

i 1068 1084 1150 1252 891 821 873 954 ! 905 17 +  2
918 950 1048 1239 693 679 750 952 i 957 25 +  38

1048 1029 1205 1445 1170 1032 1048 , 1082 1103 + 12 -  6
841 890 958 1110 907 770 769 703 667 -1- 11 -  26

510 546 597 703 576 487 496 566 692
1
1 + 13 +  20

1188 1119 1150 1330 978 865 864 , 873 873 1 _ 18 -  11
409 487 510 595 680 680 ' 680 ' 680 680 -f 66 0
549 646 810 954 930 760 798 770 777 -1- 69 -  16
480 533 615 700 635 609 609 1 552 536 : + 32 -  16

1213 1367 1380 1387 1440 1260 1160 1120 1120 1 + 19 -  22
707 754 797 977 1001 912 840 808 793 i + 42 -  21
342 248 210 214 175 127 136 124 124 1 ^ 49 -  29
780 813 870 1003 820 t! o“ 726 738 1 732 + 5 - 1 1
697 732 800 7M 730 727 ; 709 6^3 + 14 t

1 1 $

Pig iron output fell till mid 1927 and 
was then stationary and lower than 
in 1926. Steel output was better main
tained but did not advance as in the 
previous year. The number of furnaces 
in blast which reached a maximum of 
157 at the beginning of the year fell to 
140 at the end.

The consumption of coal, especially 
toward the end of the year, was less 
than in 1926; that of petroleum was 
greater. In spite of the fall in its price, 
cotton consumption was less, though 
the spinning and weaving mills are 
endeavouring to maintain their output. 
The woollen industry also used less 
material in 1927 than 1926, but the silk 
industry seems to have progressed a 
little. The building trade was very 
prosperous in 1926 but was considerably 
checked in 1927.

Thus industry and commerce showed 
some recession last year, but this was less 
than anticipated in view of stabilisation.

Also unemployment reached a high figure 
apart from short time, at the beginning of 
1927, but after the first few months it fell 
rapidly until the autumn, when a fresh 
rise occurred.

Domestic retail prices fell from the 
end of 1926 to November, 1927, when the 
index rejoined that of the dollar. In 
December there was a slight seasonal
increase. The cost of living index for the
fourth quarter was below that of the third, 
which was in turn below that for the 
second.

Savings bank deposits are still in
creasing, being more advantageous than 
other short investments Entertainment 
tax receipts increased until November, 
but slightly decreased in December.

Finally, the financial situation, much 
improved, will no doubt react on the still 
precarious industrial and commercial 
situation. At present there is nothing in 
the political outlook which threatens to 
interfere with the recovery in business.
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GERMANY.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LO I Z (Munich) and Professor von SC H U LZE-G A EV ER N ITZ (Freiburg).

REVIEW OF 1927.

T h e  past year was a period of
revival and prosperity in industry, 
and for several branches a definite 

boom year in which record results were 
achieved. The amalgamations of the 
previous years and the rationalisation of 
many concerns had, as can now be seen, 
fulfilled their object and restored the 
working and competitive capacity of 
German industry. The rationalisation 
had at the time displaced a large amount 
of labour, but during the year the army 
of unemployed was successfully absorbed 
except for a small remainder, in spite of 
the fact that the output of the individual 
worker, especially in the heavy industries, 
has considerably increased, quite apart 
from the in crease in m ech an ical 
efficiency.

The obverse of the upward movement 
makes itself felt in a shortage of liquid 
capital sooner in Germany than in other 
countries since her liquid resources have 
been greatly reduced by inflation and the 
sequestration of foreign balances, and 
internal savings are insufficient to fill the 
gap. The result is that money rates,

in other 
countries.

Jan uary  2is^, 1928.
especially for long-term money and 
frequently for short term, stand extra
ordinarily high and far above the rates

highly - developed industrial 
These high rates have made 

it possible to remedy the shortage by the 
influx of foreign loans for long and short 
periods. This influx, which is indispens
able in times of upward economic move
ment in Germany, can only be welcomed. 
Naturally the interest on these loans 
increases the already large existing foreign 
obligations of Germany which under the 
Dawes Plan increase annually, and will 
not reach their maximum until next year. 
These obligations coincide in a time of 
business upswing with an increased 
unfavourable balance of trade. It is 
understandable that these accumulated 
obligations should appear as a particularly 
grave danger to the uninitiated, but 
unfortunately the failure to appreciate the 
causes and the relations of these things 
is not always confined to them. As a 
result, no strict uniform policy is to be 
observed in the attitude towards such 
problems as industrial credits, interest
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STOCKS & SHARES.

S s S
a l l

Capital 
Issues by
m

Z ^
soO

%W
3̂^ CB (0 Q

H SHO
CO o

M ks. MkB
M n. j _ M n ._

Pre-War
Average 100

1924 
JAN. .. 35-8 7-8 5-8
F E B ... 38-6 3-5 2-6
MAR... 31-5 38-0 1-6
A PR ... 23-3 13-1 3-0
Ma y ... 20-2 16-4 4-1
JU N E. 17-5 14-9 34-6

JU L Y . 18-5 8-9 12-9
AUG... 24-1 10-7 14-3
SEP.... 25-3 8-8 5-7
O CT... 24-8 15-3 20-3
NOV... 26-3 4-4 6-8
E)EC... 30-8 5-7 14-5

1926
JAN.... 36-7 24-1 54-0
F E B ... 36-3 9-2 31-0
MAR... 35-0 7-2 148-1
A PR ... 330 5-3 38-1
M AY.. 30-7 7-8 52*5
JUNK 27-1 21-7 27-7

JU L Y 26-4 10-8 75-4
AUG... 24-3 23-2 19-0
SEPT.. 25-7 15-7 28-9
OCT... 24-5 60-7 47-4
NOV... 22-4 12-7 62-6
DEC... 21-6 5-0 553-8
1926
JA N ... 24-0 16-3 56-2
F E B ... 26 4 9-7 24-5
MAR... 28-0 6-2 29-8
APR.... 30-5 13-4 41-4
MAY. 30-3 3-8 34-3
JU N E 32-1 13-8 938-1

JU L Y . 34-6 5-3 171-7
AUG. 37-9 45-5 93.4
SEPT. 39-0 36-3 582-2
OCT... 42-5 31-0 82-3
NOV... 45*1 30*7 68-1
DEC... 44*9 4-4 436-7
1927 

JAN ... 52-0 30-9 245-1
FEB  ... 56-0 8-4 84-2
MAR... 54-5 7-7 258-8
APRIL 57-7 5-4 176-6
MAY .. 55-4 10.2 156-6
JU N E. 50-4 42-3 1280

JU L Y . 52-0 155-5 180-0
AUG. . 51-3 31-6 70-0
SEPT. 49.4 20-0 62-6
OCT... 44-9 6-2 150-3
NOV... 40-7 12-6 140-2
DEC... 43-3 20-5 156 1
1928 

JAN ... 
F E B ...

FINANCE, PRICES and WAGES.
BAN KIN G.

Roiohsbank.

Mks.
Mn

MkB.
Mn.

Note Circulation.

6;105

1533
2270
2836
2965
2948
2105

2155
2292
2539
2974
2994
3587

3936
3637
4095
4166
4103
4302

322
268
314
364 
371
365

332
335
310

750
1132

4609
4433
4382
4650
4216
4398

4177
3886
4411
4468
4501
4613

4899
4766
4644
5204
5454
5853

5837
5743
7170
8050
8368
8438

8753
8580
8660
9574
9064
9506

10056

984
929
992
860
787
717

766
926
815
786
833
765

Marks 
Mn, _

Aug.,
1914
4;5oo

“I S
9 . S ao C) ®
^ o

Mks. 
000 Mn.

or 1921

480
590
690
780
9301100

1210
1390
1520
1780
1860
1940

19002110
2310
2450
2610
2470

860
873
874 

1007
672
763

706
703
726
738
829
664

1013
553
629
640
625
760

746
597668
690
644
525

655

2530
2590
2650
2800
2770
2960

— 1923

2- 83 
2-82
3- 13

3-30
3-53
3-71
3-83
3- 96
4- 27

4-21
4-39
4-48
4-50
4-77
4-77

2649
2822
3160
3086
2878
2971

4-89
4- 98 
505
5- 06 
4-98 
518

3107
3225
3251
3326
3375
3736

3410
3465
3589
3676
3719
3815

3928
3935
4182
4237
4181
4564

4251

4-85
4- 92 
5*05 
503
5- 04 
5-17

5-28
5-30
5-46
5-50
5-42
5-80

5'39
5-46
5'57
5-66
5-68
5-76

5-87
5- 88
6- 14
6-13
5- 99
6- 30

•
00Q S

to T3 ‘S
B■SA d <u
5QH

H
jauo

ffo

A
siXadm

V 0
z d

Q
♦0

Mks. Mks. to Z
Mn. S %

July,
___

1914
4-2 3-15 815

figures s ee earlie r  Sup pleme

1263 4-2 135 29
1295 4-2 18 46
1248 4-2 22-5 58
1293 4-2 36 139
1357 4-2 45 326
1332 4 2 13-5 586

1301 4-2 15-7 1125
1283 4-2 13-5 895
1282 4-2 13-5 850
1279 4-2 180 752
Total 4-2 13 -5 621

Debtincl 4-2 12-7 616
foreign
loans
2888 4-2 11-0 796
2820 4-2 13-5 723
2816 4-2 10-0 776
2782 4 2 9-0 687
2714 4-2 9-7 807
2604 4-2 9-5 766

2577 4-2 100 797
2527 4-2 11-0 751
2497 4-2 9-7 914
2439 4-2 10-5 1164
2420 4-2 10-0 1343
2414 4-2 8-5 1660

2339 4-2 9-5 2092
2334 4-2 7-5 1998
2318 4-2 7-2 1871
2260 4-2 5-7 1302
2231 4-2 5-0 1046
2219 4-2 6-0 913

2148 4-2 6-5 701
2141 4-2 6-0 493
2240 4-2 60 467
2181 4-199 6-5 485
2200 4-204 60 471
2197 4-205 6-5 435

3980f 4-203 6-75 493
4319 4-220 6-0 473
4351 4-219 6-5 657
4413 4-217 7-0 421
4398 4-220 7-0 464
4389 4-220 7 0 427

4333 4-219 8-0 428
4331 4-206 7-0 407
4329 4-205 6-75 360
V933*̂ 4 199 7-5 445
7926’ 4-188 7-0 574
7984* 4-185 7*75 619

4.191 7-0
4197 7-25:

W H O LESA LE.

cc

Mks 
P. Kg,

u -
>> ® » 2
s i s
6* 0

Mka. 
per 

M.Ton

In d ex  N ob. of 
P rices  of

nt9.

85-7
87-5
96-0
93-5
90-7
89-1

88-5
91-0
95-5
970
98-5
95-5

93- 0 
95-5
94- 8 
93-5
93- 3
94- 3

96-5
95- 8 
98-5 
98-0 
980
96- 3

94-5
93-0
91-7
90-0
88- 7
89- 7

90-388-8
85-5
78-3
74- 0
75- 3

74-5
82-7
79-5
79-0
77-5
79-5

78-5
78-2
75-7
77- 5
78- 2 
80-7

79-7
78-5

R E T A IL .

Index Nos. of 
Prices of

be M B V

1 1
1
i

1

1-55 1-47 1-11
1-49 1-43 1-04

1 1-56 1-47 1-0711 1-52 1-52 1-12
1-49 1-52 1-16
1-31 1-43 1-12

1-26 1-34 1-15
1-21 1-30 1-14
1-24 1-32 1-16
1-44 1-39 1-23
1-39 1-38 1-23
1-37 1-41 1-22

89 1-42 1-45 1-24
90 1-47 1-45 1-25
91 1-46 1-44 iU * *
91 1-38 1-42 1-37
91 1-36 1-42 1-36
91 1-36 1-41 1-38

91 1-42 1-43 1-43
88 1-40 1-43 1-46
88 1-40 1-44 1-45
86 1-40 1-44 1-43
86 1-38 1-44 1-41
86 1-41 1-44 1-41

86 1-42 1-44 1-40
86 , 1-39 1-41 1-39
86 1-34 1-39 1-38
86 1-33 1-38 1-40
86 1-36 1-37 1-40
86 1-40 1-36 1-41

86 1-41 1.35 1-42
86 1-40 1-34 1-42
86 1-39 1-84 1-42
86 1-47 1-36 1-42
86 1-53 1-37 1-44
86 1-55 1-38 1-44

86 1-52 1-37 1-446
86 1-55 1-38 1-454
86 1-54 1-38 1-449
86 1-53 1.37 1-464
86 1-53 1-37 1-465
86 1-54 1-38 1.477

86
86

1-60 1-40
1-48 1-37 1-466

78 , 1-43 1-36 1-471
78 1-42 1-36 1-502
78 1-45 1-38 1-506
78 1-47 1-39 1-513

1
! 1-46 1-38

1-10

1-22

1-26

1-29

1-28

1-34

1-42

1-44

R EA L
WAGES.

1913100

104
105 
105 
104 
104 
103

102102
103
103102101
101101102
103
105
105

* Redemption loan debt now calculated a t redemption and not nominal value as previously. f Including Redemption Loan and New 1927 Loan, New Index^

F IN A N C E  
Share Index.—

Capital U iue$.—  
Reichtbank—-C learlng i^  

Outiide Depoiits. 
Note C ircu lation.—  
Floating Debt.—
New York Exchange.*^

Index Numbm for middle of month. WIrtschaft 
und Statlstlk.

WIrtschaft und Stallsllk.
WIrtsohaft und Statlstlk.
^et'ond week of month.
End of month.

PR ICES .
Wholesale^

Silver,—
Food and a ll Items.

1st of month. Frankfurt-am-Main. Metalhtesellsehaft. 
Index Numbers for 1st of month. Wrtschaftskurve der 

Frankfurter Zeitun^.
Retail—

Relchs Index

Elsas Index.—
i • SO #0

1st of month. Wirtachoft und Statistlk. W AG ES .—

Excludes clothlna until after June. 1923. For middle 
of month. Elldlenst des $tati.stl.sehen Relchsamtes.

Includes clothing. For 1st of month. IndexzifTem tlber 
die Kosten der Lcbenshaltung.

Wirtschaft und StatUtik. Weighted average for skilled 
workers In 8 occupations. Aterage for month.

I

Dll

ffeij

1934
JA>'- 
FEB 
UABCH - 
APBIE 
jIAt 
JUKB

607*
i  for i9 i

JULY
aug..
SEPT.. 
OCT. . 
50T. •
dec. •

1925
jan....
FEB.
MAB. -
aprii....
mat.......
JUNE....

312 
205 
293 W

I

JULY 
ACO... 
SEPT. 
OCT....yov...
DEC...

1926 
JAX. 
FEB. 
MAR. 
APRIL 
MAY .. 
JUNE

332 ! 55

♦♦♦I

JULY 
ACG... 
SEPT. 
OCT.., 
NOV.
DEC...... I

1927 
JAX.............................

fbb..., 
mar. .
APRIL.
3Ur...
JCXB...

115. 27 
U6: 2? 
62; 2S 

«e; 88 30 
410 1 90 30
459 i 90 35

463i 
4331 
496 
500

103 39 
U1 49

JCIY. 
ACG
SEPT,.....
OCT.......
NOV
dec.

1928 
JAX..

^  49
s  ®

,99. 4& 
106 4«
m 47]
96 ■ 449

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

*In
'ttemb

f j j g r " '*^"5

4HIPPIN̂

CO
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^tah.

I

4
J 5  
1-36 
1-37 
1-36 
1-38

I

1
1«6
1-454
1-449
1-464
1-465
1.477

1-500
1-466
1-471
1-502
1-506
1-513

W

1-23

110
1-10

1-10
1-12
1-22

1-26

1-29

1-28

1-30

1-34

1-30

1-29

1-28

1-29

1-33

1-32

1-34

'̂ AQES

1913
100

jTj Loan-

1-35
1-37

1-40

1-41

1-39

1-42

1-44

*• Se* Jude*'

TRADE, TRANSPORT, EMPLOYMENT.
• I

EXTERNAL TRADE.

Pre-W  ar 
Average

X924
JAN........
F E B .......
MARCH
APRIL
MAY
JU N E

607*

266
274
248
255
300
320

JU L Y  .......I 312
AUG........... 208
SEPT.........  293
OCT...........  333
NOV...........  489
DEC..............I 508

1926
JA N ..............I 462
F E B ............ 401
MAR........... 443
APRIL....... 454
MAY..........  420
J U N E ....... 482

J U L Y ....... 484
AUG........... 527
SEPT.........  418
OCT............  404
NOV........... 382
DEC............. I 332

1926
JAN..............I 283
F E B ............ 304
MAR........... 284
APRIL ... 331
MAY .........  317
J U N E ....... 337

J U L Y ....... 404
AUG........... 423
SEPT.........  367
OCT............. I 408
NOV........... 410
DEC.............1 459

1927
JAN............. I 463
F E B ...........  493
5LAR........... 496
APRIL....... 500
MAY..........  521
JU N E ........ 629

JU L Y ......... 646
AUG........... 649
SEPT.........I 617
OCT........... I 617
NOV........... 611
DEC............ I 565

1928
JAN.........

IMPORTS.

•

'O0obi
1

tS

EXPORTS.

F or\ 1921

207
218
197
195
239
265

261
165
239
244
368
396

372
328
371
377
343
385

368
402
323
324 
317 
270

231
247
229
257
235
252

279
297
293
306
306
354

359
389
390 
382
397 
497

499
532
494
.486
471
449

ftjouo
s

C9
•mOV 0 oeS fr*

s
t in 0000 Metric Tons.

— 19

614' 

23 Jig ures s 1

12 75 5
14 79 8
10 86 9
10 102 15
13 107 20
20 92 14

13 120 24
7 130 21

10 129 16
12 152 16
11 222 19
25 297 28

20 317 19
7 226 19

10 290 21
10 284 21
12 342 21
15 312 27

12 350 16
11 354 14
12 342 14
11 364 22
10 325 25
7 324 29

7 323 30
7 366 23
7 383 23
8 354 16
8 408 12
9 496 16

9 620 13
10 679 13
11 678 16
12 677 21
12 665 28
13 555 24

14 494 15
15 449 12
14 469 14
21 404 16
19 423 17
19 364 14

20 424 12
23 456 14
22 373 18
24 390 22
23 336 19
18 464 22

ee ear

250
162
219
216
269
252

284 
290 
275
285 
248 
239

234
266
293
274
339
421

544
605
603
591
576
470

412
381
396
330
350
300

353
383
296
308
261
380

Estim'd value 
in Gold Marks

Mn

934

01

OUTPUT

Her S up pie

568 
719 
695 
803 
870 
753

556 
448
623 
856 

1048 
1309

1372
1125
1111
1081
1084
1072

1180
1303 
1104
1119 
894 
765

733
721
687
729
706
796

949
971
930

1148
1071
1140

1154
1142
1120 
1104 
1179 
1202

12821210
1185
1255
1304 
1266

Mn.

850

nients.

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 
882 
878 I
835 '

)
800 
757 
844 
798 
835 
750

849 i 
870 
936 
963 
916 
955

0000
Metric
Tone.

1474

879
973

1083
1044
262
910

1127
1080
1139
1194 
1069
1123

1193
1054
1141 
1036 
1044

89

1124 
1106
1136
1195 
1119
1137

1119
1061
1142 
1009 
1068 
1176

1307
1288
1288
1352
1350
1378

1336
1274
1405
1179
1230
1182

1264
1300
1271
1309
1286
1324

000
Metric
Tons-

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
717668
736
720

768
850
880
935
983

1065

1060
967

1086
1052
1130
1068

1109
1116
1105
1139
1119
1150

000
Metric
Tons.

981

SHIPPING.

HAMBURG
Tonnage.

0̂

487
623
844
943
670
723

913
809
867
940
969

1049

1181
1155
1209
1064
1115
1109

1031
900 
880 
929 
876 
764

791
816
950
867
901 
977

1022
1142
1144
1174
1257
1303

1308
1233
1415
1288
1378
1328

1362
1426
1371
1414
1401
1367

000
Tons-

1182

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
1466

1718
1685
1596 
1536 
1534 
1439

1512
1415
1572
1597
1700
1701

1672
1613
1669
1770
1729
1850t

o
000 

Tons

1203

1210
1110
849

1602
1603
1324

1308
1304
1284
1443
1490
1474

1445
1323
1343
1495
1581
1417

1452
1477
1411
1432
1276
1281

1287
1204
1371
1381
1278
1508

1733
1665
1706
1519
1540
1507

1466
1333
1658 
1614 
1703
1659

1797
1627
1690
1664
1705
1980t

M n. M.

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 
225-6

238-6
246-4
264-8
288-3
290-0
266-7

232- 2 
235-7
269- 7 
257-6
270- 8
271- 7

266-4
275-4
275-5
297-9
283-9

U N E M P L O Y M ’N T.

000

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
1309
1369

1749
1826
16961121
871
649

541
453
404
355
340
605

1189

15-2
14-2
14-2

Perc't’ge of 
Trade Union 

Members
1 V

a ' g O  4)
J S  a  
CO . 2
c So

% %

28-2
26-5 23-4
25-1 17-1
16-6 9-9
10-4 6-8
8-6 8-2

10-4 19-4
12-5 28-2
12-4 27-5
10-5 17-5
8-4 12-2
7-3 7-5

8 1 6-5
81 5-5
7-3 5-3
5-8 5-1
4-3 4-9
3-6 5-0

3-5 5-2
3-7 6-8
4-3 6-9
4-5 8-5
5-8 12-4

10-7 15-5

19-4 191
22-6 22-6
21-9 21-6
21-4 21-7
18-6 19-1
18-1 18-2

18-1 17-2
17-7 16-6
16-7 15-0

17-2t

12-710-2
8-3

7-1-

ii.;. •.

li
• I •

1̂

\}l

!i 11

• Including Luxemburg. t  Provisional. II Unoccupied Territory only from Jan.-Aug., 1924.

flpitjODS-

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Mark»— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS- 
UHEMPLOVMENT-

W irtschaft und Statistik .
S ta te  S ta tistica l Bureau.
Excluding Saar—W irtschaft und Statlatik
W irtscbaftsdienst.
W irtsehaft und Statistik .

m onth—R eich sarbeitsb latt. T rad e Union percentages for end of raodtll, 
bni given a i  for following m onth to be com parable with previoua ooIomD.

37
I ,
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Germany]
and discount rates, the promotion of 
public activities and judgment as to 
expediency of foreign credits.

At the beginning of 1927 the Reichs- 
bank discount rate stood at 6 per cent., 
but before the end of January was reduced 
to 5 per cent. In June it was necessary 
to raise it to 6 per cent, and in October 
again to 7 per cent. The reduction in 
January was necessary in order to regain 
contact with the market which was then 
particularly liquid. On the other hand 
the increase in June was rather late than 
early.

The movement of money rates last 
year can be explained in connection with 
the borrowing policy of the public 
authorities. Cheap money at the be
ginning of the year encouraged the 
Reich to issue a 500 Mn. Mark loan at 
5 per cent. (Bavaria followed with a 
smaller loan at 6 per cent). There was 
certainly a miscalculation as to the 
nature and extent of the prevailing 
liquidity, which occurred at a time when 
i f  Mn. persons were still unemployed, 
and still more in' the belief that a 5 per 
cent, loan could be comfortably placed. 
In August, 1927, it was necessary to raise 
the interest of this loan from 5 to 6 per 
cent., in order to prevent too great a fall 
below the issue price.

The importance of foreign loans for 
Germany was shown in the first half of 
1927, during which the Reichsbank 
recorded a decline in its foreign currency 
holdings of 1000 Mn., because as a result 
of low interest rates and the capital yield 
tax, there was little encouragement to 
foreigners to place money in Germany. 
After the mid-year when foreign loans 
were again exempted from the tax and 
interest rates had risen, there was a 
renewed and considerable influx of
foreign loans.

The dollar rate stood relatively high 
in the first half of the year and at times 
reached the upper gold point: in the 
second half the rate touched the lower 
gold point. These movements reflect the

greater or less willingness of the Reichs
bank to purchase foreign exchange.

The comparatively rapid absorption 
of the large number of unemployed during 
the year was greatly facilitated by the 
action of the municipalities in inaugurat
ing public works and giving out large 
orders to the building and building 
materials industries, and also to the 
heavy industries, especially for the 
erection of small houses to relieve the pre
vailing urgent need. In order to obtain 
the necessary capital the large municipali
ties availed themselves of the readily- 
accorded foreign loans, especially from 
the United States. Later in the year, at 
the instigation of the Reichsbank adminis
tration, the reception of foreign loans was 
confined to the cities. The so-called 
Advisory Council for the municipalities 
has laid down new rules'with the object 
of checking the foreign indebtedness of 
the towns and also of subjecting the 
monetary requirements of the communes 
to a sharp control in respect of the 
productivity of the purposes for which 
oans are utilised. These regulations 

have had no positive effect up to now 
since in the meantime the Memorandum 
of the Reparations Agent has checked, if 
not made impossible, the receipt of 
foreign loans by the municipalities. Like 
the Reichsbank administration, the Agent 
regards this public indebtedness as un
desirable and at the same time he 
emphasises his opinion that the Dawes 
annuities take precedence of all other 
obligations. The restriction of long
term foreign loans will naturally stimu
late short-term indebtedness to abroad. 
This, of course, can only take place to a 
limited extent and the new year must 
show whether a way can be found to 
render the influx ol long-term loans again 
possible or whether the municipalities 
must refrain from carrying out important 
tasks, especially the extremely urgent 
one of house-building.

The Bourse began 1927 with a 
boisterous upward movement, stimulated 
by the easy monetary position and the
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reduction of the Bank Rate. This drove 
shares to a level which was out of all 
relation to the dividend earning capacity 
and discounted future prospects to a 
very large extent. About the middle of 
May there was a heavy break in prices, 
accentuated by a notice of the large banks 
announcing a 25 per cent, restriction of 
Bourse loans. The abrupt form of this 
announcement could scarcely have had 
any other result. The action was 
enforced on the banks by the pressure 
exercised by the Reichsbank not only to 
restrict but also to reduce contango loans. 
The Bourse could not recover from this 
Black Friday in May during the whole 
summer and autumn, especially as money 
rates had permanently hardened; on the 
contrary a fresh break occurred when the 
Memorandum of the Reparations Agent 
was made public and it was feared that 
from henceforward foreign loans were 
out of the question. Only towards the 
end of the year did the Bourse recover 
on the hope of cheaper money after the 
end of the year pressure. In the first 
half-year new issue business was active, 
especially for fixed interest securities, but 
monetary stringency in the second half 
restricted share issues to a very small 
amount and fixed interest securities were 
only placed with difficulty.

An arrangement was carried through 
by which the Deutsche Bank, and later 
the other large banks, took up foreign 
loans with the special object of con
solidating the short-term credits of 
medium-sized and small industries which 
could not appeal direct for foreign loans.

The national revenue for 1927 
exceeded the estimates. The improve
ment in business and the increased 
turnover played a large part in this, and 
on the other side there was a relief to 
expenditure by the reduction of the 
allocations for unemployment benefits.

The general level of wholesale prices 
showed comparatively little change in 
1927. Industrial products were firmer, 
but pig-iron prices fell in the last few

[Germany
months and scrap prices also declined. 
Coal prices remained unchanged.

The cost of living rose 7 per cent, 
over the year. Nearly one-half of this 
rise was attributable to the increase in 
rents which, as is well known, are still 
restricted.

Good business prevailed in particular 
in the electrical, engineering, automobile 
and textile industries, and above all in the 
iron and steel industry. In connection 
with the latter coke output also increased.

Building was comparatively active ; 
the position was less favourable in agri
culture which, in spite of the great 
reduction in its indebtedness through the 
infiation, and in spite of tariff protection, 
still needs new and extensive credits.

The state railways showed a larger 
turnover in spite of the increasing motor 
competition ; in particular the number of 
trucks loaded has risen to a high level 
since the summer.

The number of bankruptcies showed 
a slight increase in the late autumn but 
is still comparatively small compared 
with 19 13 , and less than half the total of 
the previous year ; also the number and 
the amount of bill protests was not high, 
and showed no important increase in the 
autumn.

In external trade imports and exports 
increased. In imports the largest in
crease, apart from foodstuffs, was in raw 
materials, a satisfactory indication of 
increased industrial activity. In exports 
the largest increase was in manufactures, 
and this is all the more significant since it 
coincides with good home business, which
usually works against the development of 
exports.

The favourable economic situation of 
the past year is shown most clearly in the 
employment market. Whilst on Feb. i, 
1927, there were still r g  Mn. unemployed 
in receipt of benefit, at the beginning of 
November the total was only 340.000. 
The Trade Union percentage fell from 
j 6*5 at the end of January, to 4*5 at the 
end of October. Similar favourable
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progress occurred in the case of short 
time. In the last two months of the year 
unemployment began to increase rather 
rapidly. To a large extent this increase 
was attributable to the season, since 
outdoor work (in agriculture and building) 
had to be considerably curtailed because 
of the cold weather.

In the improvement of employment 
male workers profited more than female, 
relatively and absolutely. The improve
ment in business had more effect on
industrial than on commercial employ
ment, and a large part of the female 
unemployment occurs in the latter cate
gory. There is still a widespread shortage 
of skilled workers, partly due to the fact 
that the wages of the skilled have not 
risen in the past few years to the same 
degree as in the case of unskilled wages.

Nominal wages showed no important 
change in 1927. Real wages have only 
risen about 2 per cent, for skilled and 3 
per cent, for unskilled over the last few 
years because wage increases have been 
offset by the rise in the cost of living. 
In spite of the comparatively small 
improvement in real wages, the improve
ment in employment has increased the 
welfare of the masses, and the purchasing 
power of the population rose 15 per cent, 
over the year. According to one estimate 
the meat consumption in 1927 per head 
of population reached for the first time 
the 19 13  level.

The year was not free from labour 
disputes, but it was possible to keep 
down the loss of working days because 
the arbitration courts were successful
either in preventing lockouts or strikes 
(as in the case of the iron and steel 
industry) or in quickly settling stoppages 
which had already occurred {e.g,. the 
Middle German lignite dispute).

An important event was the customs 
treaty with France concluded in August, 
which will benefit the trade of both
countries.

Considerable influencewill be exercised 
upon the money market and consequently 
upon the course of business by the fate in

the senate of the bill for the release of Ger
man property sequestrated in America.

Particularly important is the question 
whether the influx of foreign credits will 
be renewed or to what extent the Memor
andum of the Reparations Agent will 
hinder such credits. It is doubtful if his 
suggestion that reparations obligations 
should be finally determined will be 
followed by early action. In any case, if 
this meant the abolition of the transfer
arrangement which now protects Germany, 
the greatest doubts about such a change 
would arise in Germany itself, although 
naturally a definite fixation of the repar
ations debt would be highly approved.

Equally important for the future is 
the effect of the Geneva Economic 
Conference on the tariff barriers and 
post-war nationalist policies of Europe. 
This is vitally linked up with the Repara
tions question since there is no doubt 
that the transfer of reparations can only 
coincide in the long run with an excess 
of exports from Germany. Up to the 
present, however, the creditor countries 
and the neutrals have refused to take 
German goods to the extent necessary 
for reparations.

The expected ease of the money 
market occurred in the new year, when 
day-to-day and bill rates declined. There 
was a large inflow into the Reichsbank in 
the first half of January which has greatly 
relieved its position. The note circula
tion declined to 3,928 Mn. in mid-January 
and the bill portfolio to 2,331 Mn. The 
note cover has risen again to 54'7 per cent.

In spite of cheaper money and this 
easing in the Reichsbank position, there 
seems to be no immediate prospect of a 
reduction in the bank rate since long
term money still remains comparatively 
dear. After a temporary decline to 5J 
per cent, the private discount rate stood 
at 6\ per cent, in the third week of
January.

With easier money and the end of 
dividend periods, the Bourse was very 
firm in the opening days of the new year.
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but then became weaker and business 
contracted.

The public still keep aloof from the 
share market, for one reason because 
foreign centres, especially the Paris 
Bourse, are at the moment more attrac
tive from the speculative point of view. 
Fixed interest securities and bonds in 
particular benefited by the improvement 
in the market in the new year and public 
interest in these lines has definitely 
increased.

The number of wholly unemployed 
rose to 1,189,000 by Jan. i, an increase 
of 850,000 since Nov. i. Unemployment 
has therefore more than tripled in two 
months, '1 he trade union percentages 
rose at the end of the year to 17*2 for 
wholly unemployed and 7*1 for short 
time. The large increase involved 
branches of industry not affected by 
seasonal influences, and the rise in 
unemployment is therefore partly of a 
cyclical character.

ANNUAL STATISTICS.

. 1913 1924 1925 1926 1927

F in a n c e — 1
56876

1

Reichsbank Clearings ...........................
Note Circulation (Monthh’ Average)...

Mn. Mks. 73634 31197 50927 97743
6070 3267 4773 5235 5820

Postal Cheque Turnover........................... 41587 78503 110000 114809 136052
New Capital Issues ........................... f » 720 274 1332 2775 2158
Public Revenue ....................................... 9 1 6810  ̂ 7301 6866 8218

Reichsbank Discount Rate ...............
i\0.

Average
5-88

Since Apr. 
10

Since Mar. 
9

Since July Since Oct, 
6 7

No. of Bankruptcies ........................... 9780 6043 11184 12274 5668

PfiODUCTiON & T r a d e — 1
Total Imports ....................................... Mn. Mks. 11206 9262 ' 13207 ; 10580 14152
hood ... . . .  ... ... .*■ 2808 2619 ' 4054 3591 4350
Raw Materials and semi-Manufacture.s... 6280 4539 6199 4927 7150
Manufactures ....................................... 1392 1806 2016 1321 2467

Total Exports ....................................... Mn. Mks. 10199 6548 8831 9885 , 10273
Food ... ... ... ... ... M 1070 421 I 510 474 419
Raw Materials and semi-Manufactures... 19 2274 903 1641 2363 2243
Manufactures ....................................... n 6746 5191 1 6628%

6995 1 7550

Coal Output (new Reichs area)............... Mn.M.Tons 141 118 133 145 153
Lignite Output .......................................
Coke ,,

99 87 124 140 140 149
99 32 24 27 26 32

Xî oî  ••• DOOM. Tons 10916 7812 10177 9642 13101
^̂ 6̂0! ♦♦♦ 1

1 11466 9835 12193 12341 16291

T r a n s p o r t —
Railway R e ce ip ts .......................................
Goods Traffic .......................................

Mu. Mks. 3613 4595 4518 4576-
99 2256 2256 2813 2807 2937*

Passenger T raffic....................................... 99 1008 1110 1428 1321 1271*
Shipping (average of arrivals and de 1

partures) ... ....................................... 000 Tons 14376 15846
1

16812 17585 198.53

* For 11 months (excluding December)*
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Apart from the monetary restoration 
arranged with many precautions by Volpi 
and completed in December, there was 
the important factor of the great and 
rapid fall in wholesale prices, due partly 
to the policy which had to be followed 
in connection with monetary reconstruc
tion but which necessarily produced 
large and widespread effects.

The extent and nature of the diminu
tion will be examined below, but from the 
general point of view we may consider 
now the index of movement of the selected 
prices. The monthly agricultural price 
index fell from 680 to 567 and the indus

trial index from 569 to 431, the total 
index from 645 to 524. This fall of 122 
points in the total is confirmed as a 
measure of the general movement of 
prices by the Bachi index which covers a 
arge number of commodities and fell 131 

points.
The sharp, rapid fall, which in certain 

cases became a collapse, naturally 
suggests a crisis. On the contrary, 
objective study shows that, although 
some critical months were traversed, on 
the whole there was none of the usual 
grave accompaniments of a severe crisis. 
The economic organisation of the country 
proved its strength. The number of 
bankruptcies greatly increased in some 
months: thus whilst the highest monthly 
figure for 1926 was 726, the maxima for 
1927 were 1,030 and 1,072. These last

42

he b o f' 

3  the coun

liabiconcerns  ̂
increased-

Spared^'J'

S fan d  mei
there was no 
one of those 
powerfully or
country*

It cannot I 
large increase
the total to 
1923. But 
fortified by th 
of emigration, 
emigrants tota
269.000, and
179.000. Urn 
agriculture, an 
road construe 
workers whic 
emigration coi 
suffered from > 
application of 
and the buildi

The depre 
in the secur
industrials,
values, in tht 
in e.xternal ti
of the yea 
nnancial rec 
“Pward mov 
shares which 
’o"- i«vel, an i
^̂ P«rts, and
prices.

pRODUCTic



iversity

be total 
1 of 122 

:d as a 
nent of 
covers a 
1 fell 13 1

n certain 
laturally
;ontrar)’i
ilthough
=rsed, on
le usual 
;re cris'S’

» counW
mber 0*
in sonje

fliontljlf

ixima for
‘beso last

(!

figures are rather high in comparison with 
the pre-war average, but two considerations 
should be borne in mind. As a result of 
the increase in the area and population 
of the country and the growth of 
commercial activity the number of 
concerns liable to failure has greatly 
increased. With this allowance, the 
present figures are not exceptional 
compared with the pre-war. Also the 
increase in bankruptcies is confined to 
small and medium sized enterprises, and 
there was no case during the year of 
one of those large failures which react 
powerfully on the economic life of a 
country.

It cannot be denied that there was a 
large increase in unemployment bringing 
the total to 376,000, the highest since 
1923. But this movement has been 
fortified by the closing of many avenues 
of emigration. In 1913, the number of 
emigrants totalled 872,000; in 1926, only
269.000, and so far recorded for 1927,
179.000. Unemployment was severest in 
agriculture, and after that in building and 
road construction, viz., the classes of 
workers which furnished the largest 
emigration contingents. They have also 
suffered from other causes, the increasing 
application of machinery to agriculture 
and the building crisis.

The depression in prices was reflected 
in the security markets, especially in 
industrials, by a continued weakness in 
values, in the movements of capital and 
in external trade; but in the last months 
of the year contemporaneously with 
financial reconstruction there was an 
upward movement in state bonds and 
shares which had fallen to an extremely 
low level, an increase both in imports and 
exports, and a slight rise in wholesale 
prices.

P r o d u c t i o n  :—

00,000’s
omitted.

Wheat.
Qtls.

1913
1926
1927

4 • •

# 4 ♦

585
602
553

Wine. Cocoons
H .Litr’s Qtl.s

524 320
360 431t
420* 481t

Pig
Irou.

tonnes.

4-26
4- 89
5- 96*

Iron & 
Steel, 

tonnes.

9-3
17-8
15-3*

* Provisional. t  Estimate of the National Silk Union.

[Italy
Wheat production suffered from 

adverse weather early in the year which 
caused a smaller harvest. But the 
quantity of wine was greater than in the 
previous year, though at a relatively low 
level on account of the high prices. The 
quantity of cocoons was greater accord
ing to the estimates of the National Silk 
Union and of Mortara; this increase was 
not the sole cause of the fall in silk prices 
which occurred last year. There was an 
increase in pig-iron as compared with 1926 
and the pre-war level, but there was a 
reduction in iron and steel on account of 
lessened demand due particularly to the 
building crisis in the second half of the 
year, but it was greater than pre-war.

E x c h a n g e s . — In a time of monetary 
depreciation, the movement of the 
exchanges is of great significance in 
estimating the value of some aspects of 
the economic situation of the country. 
On the other hand, under normal 
monetary conditions when the exchange 
oscillates normally between the gold 
points, its symptomatic importance is 
reduced. But in the vicinity of stabilisa
tion the analysis of the exchanges 
assumes great importance, since from it 
may be drawn the proof of the soundness 
of the principles applied in stabilisation. 
The quarterly movements in the index 
for sterling were :—

Qrs. 1926 
„ 1927

475
435

497
363

561
351

446
353

The above shows the great divergence 
between 1927 when the index fell and 
1926 when there was a great crisis in the 
lira and some economists expected the 
complete collapse of the lira to follow. 
In the past year the maximum value's of 
dollars and sterling were quoted on 
February 8th at 23.49 and 116 .9 1, the 
minima on October 6th at 18.19 and 
88.62. On December 22nd, the date of 
the revaluation, the rates stood at the 
stabilisation level, but on the following 
days the lira rose and the premium per
sisted throughout the following months.

I n d u s t r i a l  S h a r e s .— The index of in
dustrials showed a decline corresponding
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SH A R ES. BAN KIN G.

1913
A v erage

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

1922
IstQ r. Av. 
2nd „ „ 
3rd „ „ 
4tb „

1923
IstQ r. Av. 
2nd ,,
3rd „
4th ,,

1924
IstQ r. Av. 
2nd ,,
3rd
OCT.......
NOV.......
DEC.......

100

523
391
440
450

404
369
431
421

yy
y y

y y

y  % 

y y

1925
JA N ........
F E B .......
MAR......
A P R IL ..
M A Y.....
JU N E .... 
JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. ...
NOV.......
DEC. «  I  <  <

•  •  •  •

1926 
JAN . 
F E B .
in A R ......
A PR IL ..
MAY.......
JU N E  ... 
JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ...

395
400
411
436

443
435
439
440 
442 
446

461
464
471 
467 
470 
492 
524 
518
472 
481 
478 
475

474
476
476
476
496
523
571
585
534
467
45S
431

1927
JAN. ... 
F E B . ... 
MAR. ... 
APRIL...
M A Y......
JU N E ....
JU L Y ....
AUG.......
S E P T .... 
OCT. ...
NOV.......
DEC. • ft •

442
444
425
383
354
343
351
352 
352 
350 
352 
356

1928
JAN. 362

100

413
311
332
378

356
337
394
389

380
381 
413 
395

390
388
399
405
419
430

453
457
462
460
470
498
524
517
470
478
476
473

473
475
476 
475 
494 
523 
570 
587 
526 
465 
445 
430

440
442
424
382
355
343
350
352
352
350
352
357

363

100

187
158
174
177

180
174
179
157

131
136
133
126

105
129
120
120
121
125

129
128
127 
126 
126 
124
128 
127 
116 
111
98
92

93
91
89
84 
81 
80 
73
85 
78 
71 
82 
89

91
90
86
78
72
70
71
72 
72
71
72
73

74
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100 100 100 100 100
(mid 1913) (end 1913)

100 I Av. 1084 914 1038 254
88 i 80 1132 867 1084 265
97 67 1030 856 980 277

102 80 1152 894 926 282

98 84 960 887 1286 293
104 148 848 852 1232 303
117 121 901 866 1212 318
132 53 1160 873 1148 322

140 64 1175 810 1225 3518
144 82 1281 770 998 355
157 148 1440 789 940 365
165 50 1549 780 1071 368

199 104 1553 755 1172 384
237 64 1550 776 1366 394
251 75 1394 812 1290 410
280 35 1515 848 1124 413
301 97 1394 837 1028 415
326 18 1597 849 979 424

322 94 1744 829 1135 439
381 74 1498 816 1097 42
374 110 1765 831 985 443
330 106 1427 832 1057 443
360 105 1550 837 905 439
353 103 1990 914 831 440
320 63 2047 926 987 439
351 95 1955 936 833 437
311 82 2212 932 806 439
311 47 2059 937 852 435
334 56 2068 919 844 435
332 49 2337 925 804 434

314 218 1960 888 853 436
295 89 1951 863 812 434
288 204 2357 876 788 434
275 66 2216 857 807 439
249 47 3403 840 953 438
238 190 1818 856 911 439
252 53 2004 883 1906 443
266 67 2016 863 1672 444
228 89 2126 883 1742 443
212 40 1882 873 2359 443
213 60 1443 876 2639 440
198 50 1474 884 1852 440

204 34 1358 863 2411 437
218 64 1359 852 2000 431
206 53 1407 843 1986 431
199 46 1352 838 1805 429
182 41 1277 829 2464 429
161 52 1120 843 2464 434
164 44 1182 854 3256 439
170 43 1104 850 3317 443
192 105 1045 865 3474 444
204 38 1165 869 3212 445
207 34 1138 862 3375 449
213 54
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VOLUM E.
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p o r t s

E x .
PORTS

V A LU E.I

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

excluding
preciona

i n e t a U .

Mn. Mn. 
lire. lire.

596t

84
123
183
204

274
283
299
331

402
460
469
565

620
634
580
643
522
597

674
629 
599 
598
630 
615 
702 
495 
509 
678 
556 
535

630
594
726
610
643
640
715
585
599
723
699
676

858
779
894
845

1030
929

1072
922
957

100

148
186
137
147

169
137
104
194

196
203
129
98

90
146
126
58

100
164

185
173
194
241
208
124
89
35
29
35
76
94

108
98

127
156
192
152
149
67
61
65

123
122

149
171
207
160
176
138
138
72
56
57

100

73
52
65
85

65
107
75
92

76
99
71
91

80
110
117
118 
82

122

87
73

116
97
98 

100
99 
87 
87

115
92

124

100

92
97
49
72

62
102
66

117

123
92
60
90

135
99
76
77 

101
89

121
87

138
142 
145
143 
107
93
99
83
91

105

144
138
146
135
157
128
135
124
117
113

154
103
187
177
160
105
121
73
75
81
97
91

144
155
188
113
96
97 

113 
130
84
79

101
117

100

130
80

119
189

120
115
177
160

143
134
188
192

159
164
207
235
198
185

208
169
163
206
166
207
215
202
239
254
220
190

211
156
245
198

100

441
790
327
349

321
320
291
178

188
248
443
241

100 I 100

111
73
52

147

41
99
68
74

142
327
187
148

57
54
54
69

100

71
70

106
86

53
57
78
81

100

67
49
44
56

215
252
130
155

71
58
65
88

199
180
193
235
523

1249

1313
1009
359
216
389
236
197
171
248
538
444
280

236
222
105
96

135
194

74
75 
59 
80 
80

106

226

149
123
133
112
104
86

109
71
61
82

209
285
289
284
249
241
208

219
200
249
227
240
244
317
339
330
356

245
199
197
183 
177
157 
171 
355 
375
158
184 
199

112
258
136
186
88

470
97
97
99
91

183
242

65
106
108
102
103
90

230
70
83
95
77
72

198
223
213
369
432
349
185
178
153
69

100
180

47
70
87
89
89
74
56
80
99
91
93
74

80
90

102
144

98
133
128
153
125
181

115
134
130
124
114
172
130
154
204
144
150
171

213
172
177
212
710
750
963
398
205
265

269
311
255
205
258
212
129
152
84

126

57
63
60
55
61
43
52
72
96

114

103
124
108
109
85

118
102
142
133
123
118
130

98
105
113
100
120
111
135
162
132
144

57
53
41
59

49
53
54 
95

85
64
67
54

106
75

95
102
99

101
90
85
68
85
72

101
93
95

303

1740
1800

1370

1230
1350
1140
1522

1375
1649
1204
1518

1415
1733
1445
1458
1644
2495

80
86

112
79
73
78

101
114
87

128
106

90

89
113
111
83
77
88

110
91
86
83

1865
2112
2589
2600
2442
2887
1851
1823
1698
1918
2005
2442

1953
2250
2417
2459
2473
2689
2051
1992
1764
1757
1860
2185

2046
1970
2162
1920
1828
1905
1467
1238
1139
1385
1425

209

680
760
560
750

690
710
720
980

609
818
814

1246

1052
1171
1033
1347
1414
1825

1127
1400
1480
1343
1439
1783 
1391 
1422 
1605 
1801 
1707
1784

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

4 Declared values. I  Monthly average 1912-4. § From  January 1923. data for new Provinces included.
•Provisional-

8 0 U R C E 8 .-F IN A N C E .
E xc h a n g e s.—
V a lu e s  o f  In d u s tria l S h a re s. 
N ew  C a p ita l In ve s tm e n ts  

( Jo in t  S to o k  C om panies).- 
N a tio n a l C le a rin g  H ouse 

R e tu rn s .—
D ep osits  an d  C u rre n t Ac- 

c o u n ts  (Bank o f  Italy). 
S a vin g s  B ank n s p o s its .—  
B an kruptcies.

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

■Bulletin of the Societ& per Azioni (Ministero dell' Industrie e Commercioh Bolletino di Notizie Economiche
a

Bolletino di Notizie Com m erciale del Ministero dell' Industrie o Commorcio.

•Gazzetta ufficiale del Regno.
Bolletino di Notizie Commerciale.
Uffioio della cam era di Commeroio di Milano.
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1933
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ith .* •'

1933
I,tQr..V- 
id  It »'
3rd ,t •• 
itb .. «'

1934 
l<t (}r. .V. 
Id'I ti 1*
3rd tt •• 

OCT.... 
.VOV....
dec....
1935 

JAX. 
FEB. 
MAB. 
APRIL 
MAT.... 
JUXB

3»
279
330
162

41
40
23
37

443
299
395
523

470
493
453
495

491
577
571
474
S6
686

534
654
712
665
5U
465

39
41
39
42

45
45
51
69

71
66
73
60
56
90

66
62
73
74 
68 
78
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ACG. 
SEPT. 
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DBC.... 

1927
J-LY.
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May.
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545

347
355
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394
419
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534
494
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496
531
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531
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75 583 
70 586 
74 553
73 539
74 512 
89 527
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1740
1800

Movement of 
M erchandise 
through the 

P o rt of Genoa 
In- Out

ward ward 0000

1230
1550
1140
1522

1375
1649
12W
1518

1415
1753
1445
1458
1644
2495

1865
2112
2589

2442
2887
1851
1823
1638
1918
2005
2442

1953
2250
2417
2459
2473
2689
2051
1992
1764
1757
1860
2185

609
618
814

1246

1052
1171
1033
1547
1414
1825

1127 
1400 
1480 
1343 
1439
1783 
1391 
1422 
1605 
1801
1707
1784

1139 
1379 
1495 
1427 
1326 
1700 
1329 
1694 
17C8 
1842
1708 
1919

iwi 55
111 08 
135!

2046 U 77

1906
1457
1238
1139
1385
1425

1430
1143
1091
1168
1398
1311

191S
Average

1st Qr. Av. 
2 nd „
3rd „
4th

1922 
IstQr. Av. 
2 nd „
3rd 
4th

1923 
IstQr. Av. 

End „
3rd „
4 th  „

1924 
1st Qr. Av. 
2 nd ,,
3rd ,,

O C T .... 
NOV.... 
D E C ....

1925 
JAN. 
FEB. 
MAR.... 
APRIL 
MAY.... 
JU N E

JU L Y  
AUG.... 
SEPT... 
OCT. .. 
NOV... 
D EC ....

1926 
J.\N. , 
FEB . 
MAR.... 
APRIL 
MAY .. 
JUNE

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

1927 
JAN. .. 
FEB. .. 
MAR... 
APRIL 
MAY... 
JUNE

JU L Y  
AUG... 
SEPT. 
O C T ... 
NOV... 
D EC ...

1928 
JAN.

380
279
330
452

443
299
395
523

470
493
453 
495

49i
577
571
474
556
686

634
654
712
665
511
465

477
501
531
482
571
567

560
608
767
672
586
545

485
380
379
361
400
448

687
490
601
701
515
508

414
464
421
433

347
355

319
370
402
400

394
418
444
466

436
473
537 
584 
494 
515

531
496
531
519
531
506

548
542
568 
595 
515 
513

469
496 
603 
559
569 
551

683
586
553
539
512
527

491
497 
576 
556 
648
538

546
553
556
563

457

1148
886
633
561

521
473
561
533

570
578
555 
517

576
625 
521 
520 
525 
551

576
567
576
556 
672 
614

652
589
540
563
528
538

556
548
551
525
626 
671

709
800
736

1049
1052
645

569
537
519
449
405
377

354
371
363
358
339
335

354*

703
521
526
611

570
492
494
492

470 
463
448
451

452 
459 
469 
473 
477 
506

524
535 
533 
526 
529 
528

538
546
567
569
559
556

555
554
543
525 
550
536

516
519
511
472
471 
469

463
463
449 
416 
423 
406

392
379
377
361
348
334

363

863 
457
580 
751

659
651 
797 
827

832
775
806

1013

940
918
895
837
880
902

935
989
946
962
924

1000

1038
997
946
886
864 
855

826
783
761
756
769
750

815
746
652
533 
505 
467

489
489
484
473
456
429

445
575
581
576
534 
549

625 
652 
758 
938

685 
713 
783 
806

867 
925 
944 

1007 
1038 
1094

1094
1094
1062
1062
1062
1062

10̂ 2 
934 
934
970
971 
944

972 
940 
922 
866 
797 
825

825 
887 
918 
906 
894 
894

872 
803 
810 
794 
654 
473

527 
512 
560 
613 
635 
660

533 660

881
851
987 
940

921
988 

1032
991

931
815
766
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
787
712

750
744
737
675
600
544

512
500
480
492
469
450

404
408
340
335

381
411
443
551
569
625

740
738
645
627
634
627

600
711
673
664
694
707

724
720
724
742
778
822

778
767
751
720
713
696

658
653
602
514
553
449

447
431
436
447
478
474

487 489

676
752
725
733

758
796
783
837
787
825

812
775
825
850
837
865

837
825
825
862
837
850

800
787
825
850
812
762

760
737
725
750
737
725

675
700
725
700
700
662

600
562
562
562
537
562

550

464
458
355
460
462
503

503
507
507
509
491
500

523
601
666
583
687
600

600
609
614
616
734
737

737
740
702
689
803
852

834
788
773
806
766
696

680
672
695
747
746
671

500
499
495
495
509
551

551
580
580
551
551
551

566
584
608
608
608
608

608
608
608
608
608
608

664
735
735
664
664
664

664
664
664
664
664
636

636
636
636
551
523
523

447
440
480
542
573
573

573
538
538
538
526
534

538
538
538
538 
526 
524

528
532
548
552
560 
565

565
569
569
569
569
539

569
569
569
561 
546 
537

540 
540 
540 
521 
517 
521

727 523 523

718
734
722
720
715
753

780
750
734
732
709
706

705
684
665
644
664
682

702
712
678
679 
670 
578

569
554
545
508
474
430

427
460
452
452
433
431

445

655
648
628
627
620
627

621
682
694
671
675
688

682
681
693
705
731
735

721
720
700
705
703
710

680
678
662
638
637
5964
bll
560
570
586
588
567

592

675
675
658
655
650
667

671
704
706
690
686
693

689
682
684
687
710
719

716
717 
692 
698 
698 
665

645
639
625
596
585
544

530
526
533
543
539
524

533*

891 
921 
908 
903 
897 
901

892 
887 
873 
872 
880 
892

912
932
921
897
894
858

832
829
814
783
746
715

704
705
706 
710 
706 
701

605 
619
642 
645 
651 
653

658
649
636
633
643
647

645
648 
656 
662 
655 
622

629
615
610
606 
599 
558

540
532
525

577
586
599
613
614 
620

626
621
612
610
622
623

625 
628
626 
639 
631 
631

627
628 
623 
610 
584 
560

529
520
518

icb«-

S O U R C E S
PRICES.

W h o le sa le .—
R e ta il.—

COM M ERCE AND SH IPPING  
E x te rn a l T r a d e .—
P o rt  o f  G enoa T r a d e . -  

U N EM PLO YM EN T.

.  . T hree types selected from data supplied by the M ilan Cham ber of Com m erce.
lia test prices are nroviaional and relate to J a nuary 23rd. § A fter Mav. 1928. data for M ilan and T urin  only.

181
225
261
228
215
216

215
263
292
306
332
376

Bu lletins of the M ilan and G enoa Cham bers of Com m erce, of the Cotton A ssociation, of the Silk  Association. 
B u lle tin  of the Offices of Labour S ta tistics  of the communes of R orae.M ilan  and Turin.

Minist|7 of F in an ce statistics of special im port and export trade 
M unicipality of Genoa.
B olletino  della Disoccupazione in Ita lia  le t . Bolletino del Lavoro e della Previdonza Sooiale).
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to that in prices 
were :

•the quarterly indices

Qrs. 1926 
1927

299
209

254
180

248
175

207
208

In these two years a fall continued 
until the third quarter of 1927, for whilst 
capital had been greatly increased in the 
inflation period values seemed to gravitate 
about the real value of the security. 
When in the last quarter they reached 
a level hypothetically corresponding to 
the value of the shares, the fall was 
checked and with stabilisation of the lira 
an upward tendency began.

W h o l e s a l e  P r i c e s .— The picture
presented by agricultural prices has been 
quite different from that of industrial. 
The most conspicuous is the great fall in 
the wheat index from 638 to 460 from 
first to fourth quarter, when based upon 
averages, but the whole range of varia
tion was much greater. Meat prices fell 
somewhat less, from 700 to 554, but this 
was also from a much higher level. 
Also there was a considerable fall in oil, 
whilst wine showed a relatively small 
drop from 790 to 721, and finished at a 
rather high level ; evidently the demand 
exceeds the supplies, which are reduced 
owing to the restricted harvests of the last 
few years.

Among materials the greatest diminu
tion is in coal, for which the index fell 
from 542 to 344, to a level much lower 
not only than that of agricultural prices, 
but also to that of the pre-war level at 
the real value of the lira. This was the 
result of the denressed condition ofdepressed
industry, the reduced demand and the 
abundant competitive supplies from 
different sources imported by sea and by 
rail. The metal index also reached the 
low level of coal, but the extent of the 
fall was much less. Various movements 
occurred in textiles; cotton yarn prices, 
which declined heavily in the first two 
quarters compared with last year, showed 
a great rise in the last two quarters ; 
wool, which diminished between the first 
and third quarters from 828 to 533, rose 
considerably in the fourth. Silk fell from 
744 in the first quarter to 470 in the last.

E x t e r n a l  T r a d e .— External trade
in 1927 was affected by the repercussion 
of the economic depression, and also by 
the action of the Government designed 
to reduce the adverse trade balance, in 
order to facilitate the restoration of the
currency.

Imports were rather high in the early 
months and fluctuated around a monthly 
figure of 2,000 Mn. lire, then the value 
was greatly reduced until a minimum of 
1,137  occurred in September; a
rise in October was accentuated in 
November, when 1,425 Mn. was reached. 
Exports fluctuated in the first nine 
months with a maximum of 1,411 Mn., 
and a minimum of 1,091 Mn. ; but in 
October there was a reaction from 1,17 1 
to £,407 Mn.; in November there was a fall 
but the total was among the highest of 
the year. The December data are not 
yet available. As to the balance of trade 
it is interesting note a continuous and 
considerable improvement—869 Mn. in
January and 148 Mn. in August and the 
balance changed to an excess of exports in 
September and October of 34 and 22 
Mn., but in November there was a deficit 
of 1 14 Mn. For the first eleven months 
the visible adverse balance was 2,638 
Mn. The volume of trade in eleven 
months of 1926 and 1927, was as 
follows :—

Imports

11 months 1926 
11 months 1927

Wheat Cotton Wool
000 quintals

1,961 2,197 385
2,134 1,913 324

Coal Wood 
000 tonnes.

8,590
10,253

1,679
1,572

E.vports

11 months 1926 
11 months 1927

Silk Cotton Oranges
Yarn Tissues Lemons

000 quintals
53 587 3.332
47 599 3,689

Motors Artif. 
Silk

OO's Mn. Kg.
318 lOT
317 14-5

Thus there was an increase in wheat 
imports due to the reduced internal 
harvest; an increase in coal imports, but 
the effects of the English strike in 1926 
must not be forgotten, and other imports 
fell in varying degrees, cotton imports 
from 2197 to 1913 thousand quintals, or 
a fall of more than a milliard in lire. 
Among exports there was a slight increase 
in cotton yarns and textiles from 587 to 
599, but owing to the reduction in prices

46
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a fall in value of about half a milliard. 
Silk yarns diminished from 53 to 47 
thousand quintals or a drop of over 700 
Mn. in lire. Among the minor though 
important exports may be mentioned 
oranges and lemons, both in quantity and 
value, the latter rising from 612 to 668 
million lire; exports of artificial silk also 
rose whilst exports of automobiles fell in 
quantity and value.

O t h e r  I n d i c e s .— The circulation of 
the Bank of Italy was stationary through
out the year. Since the Bank absorbed 
the other two issuing banks during the 
year we shall obtain a new series this 
year which will comprise the whole note 
circulation. New capital issues have 
remained at a low level, with a minimum 
of 34 Mn. in November. Savings bank 
deposits showed a declining tendency 
until May, but a continuous increase since.

[Italy
DATA FO R JA N U A R Y , 1927.

Average rates for the dollar and 
sterling rose from 18*60 and 90*82 in 
December to 18.90 and 92*18 in January 
through the stabilisation of the lira, but 
it may be noted that during January 
the exchanges have shown declining 
tendencies and towards the end of the 
month were at 18*89 .̂nd 92*05.

There was a considerable rise in share 
values in January—government and other 
securities. The industrial index rose 
from 213 in December to 223 in January, 
the rise covering all classes of industry.

Wholesale prices showed a fairly large 
increase— the chief commodities rose, 
wheat 474 to 489, coal 335 to 354, iron 
326 to 359, silk 450 to 487. The prices 
of several other commodities rose whilst 
only a few diminished.

m
:rC

)f e x p o r ts  in  
3 4  a n d  22 
/a s  a  d e fic it 
v e n  m o n th s  
w a s  2,638 

; in  e le v e n  
7  w a s  as

Coal 'Vood 
000 tonne*- 

a ^  1.679
10;® 1-̂

RUSSIA.
Information communicated by the Institute of Conjuncture, Moscow, under the

direction of Professors N. KONDRATIEFF and M. V. IGNATIEFF.

ECONOMIC CONDITIONS OF U.S.S.R. IN THE FOURTH QUARTER OF 1927.

seasonal, an increase towards the close 
of the year was observed also in pre
ceding years, but was connected also 
with a considerable increase in money in 
circulation which took place mainly 
during the third quarter.

C i r c u l a t i o n  a n d  C r e d i t .—The in
crease in money in circulation amounted 
to 2*4 per cent, during the fourth quarter 
of 1927 (14*6 per cent, in the third). The 
maximum was reached in October; there 
was a decline in the following months 
as in previous years, the contraction in 
November and December was 1*9 per 
cent, in 1927 and 0*2 per cent, in 1926.

During the quarter under review there 
was an increase in banking operations. 
Deposits and current accounts rose by

Th e  third quarter of 1927 was marked 
by trade activity accompanied by a 
reduction in the prices of industrial 

goods. The latter was effected by 
administrative and economic government 
measures. At the same time there were 
some signs of stringency on the commodity 
market. In the fourth quarter there were 
several changes in economic conditions.

P r i c e s . — During the quarter the 
general level of prices in trade as a whole 
(private, co-operative and state trade) 
rose—retail, 1*4 per cent., and wholesale, 
0*7 per cent, (as against 0*5 and 1*7 in the 
preceding quarter). The rise was chiefly 
due to agricultural products which rose 
2*8 retail, and' 1-5 wholesale. This 
movement was, to a certain degree

A—I
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FINANCE. PRICES. PRODUCTION 6? TRADE
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cow J t .  St. 
Banks

a

Mn. Ĵ bp.

W HOLESALE

% %

RETAIL**

1913
Average.
1921-22

Average.

1923
list Or. Av.j 
IndQr.Av.l 

|3rd Qr.Av.l 
4th Or.Av.l

1924 
list Qr.Av 
|2ndQr.Av 
iid Qr.Av
OCT. .. 
NOV. 
DEC.

228
277
354

♦ ̂  < I
• %

403
402
430

1925 
JAN. ...I 
FEE. ... 
MAR. ...
APRIL . 
MAY ... 
JUNE ...

496
547
589

JULY . . . I  
AUG. ... 
SE PT ....

§
1074

OCT. ... 
NOV. ... 
DEC. ...

1170
1221
1207

624
653
645
675
711
833
840
808
799

1926 
JAN. . . . I  
FEB. . . . I  
MAR. . . . I

1183
U91
1147

832
824
813

APRIL..! 
MAY.... 
JUNE . . . I

1170
1127
1157

JULY . . . I  
AUG. ...I 
SEPT...

1184
1218
1291

OCT. . . . I  
NOV. ... 
DEC. ...I

1357
1346
1454

882
911
972

1927
JAN.......I 1297
FEB...... I 1300
MAR. ... 1284
APRIL.. 1300
MAY.....  1348
JUNE ... 1420
JULY ... 1443 
AUG. ... 1509 
SE P T .... 1628
OCT. ... 1700 
NOV. ... 1696 
DEC. ...I 1668

969
972

1015
1003 1010 
979
951*
916*866*
955*
963*
947*

— 100

70
183
348
443

149
184
264
234

546
667
797

218202201

100 100 100

160
143
145

919
964

1010

198
195
194

1042
1150
1196

193
191
191

1257
1347
1456

191
190
190

1557
1669
1845

190
193
195

1986
2042
2092

196
198
198

2116
2180
2184

200200202
2220
2175
2208

203
204 
204

2278
2391
2466

204
204
204

2542
2425
2464

204
204
203

2522 I 203 
2516 201 
2580 196
2676
2752
2918

194
193
191

2978 
3046 
3125*1

189
188
188

3214*
3311*
3434*1

188
188
188

174202
264
247

187
170
171

250
242
246

164
168
172

244
240
235

164
176
198
203
193
186
161
155
156
156
163
169

181
188
191
190
176
164

156
155
155

157
160
160
158 
157
159

154
154
156

178
183
195

232
229
227

197
191
188

225222
219
221
227
239

175
179
183

245
251
248

190
194
196

248
249 
262

197
189
183

271
268
266

182
180
179

264
265
221

178
178
177

221222221

179 I 219 
179 216
177 I 212
175 I 210 
174 206 
173 205
171 I 205 
170 204
170 I 203
170 I 204
170 204
171 ' 204

y. %

100 100

90 125
93 137

107 173
120 174

163 204
180 210
189 217
167 203
174 205
177 205

185 208
193 211
208 217
217 221
217 219
217 218
199 210
190 208
192 .215
191 217
199 224
204 226

213 230
219 234
220 241
230 250
218 243
209 236
206 254
201 231
187 ‘i07
188 208
188 208
188 208

190 208
189 205
188 203
188 201
187 199
190 199
189 199
188 198
189 198
190 199
193 200
195 201

OUTPUT OP STATE INDUSTRY

Coal

0000

Crude
Oil

Pig
iron

0000 000 
M.fons

Cotton
piece
gonde

♦Til

Linon
Piece
goods

Wool
Piece
goods

r j  ^

0* ® c
o
 ̂os'5>w

Turnover of 
Produce 

Exchanges

O 10 109 1
1  ■

0
o
£
&

Mn. Mn.
Rbs. Rhs.

Rail.
ways

«  a S-5«

Cars

227

85

158
132
140

107
104
125
126
127
156
192
192
209

203212
227
216
180
196
201
194
219
251
268
277

252
270
288
243
251
237
245
243
267
306 
297* 
343*

73

38

350

14

107
124
130
126
142
146

181
163
189

25

122
123
126

100122
164
176
158
170

190
199
197

234
234
251

244
235
261
249
262
248
245
246 
251
259 
252* 
275*

163
169
175
183
139
178

31 19 45

48

125
125
129

134 I 
146 : 
148 !

129
171
208
198
205
208

192
195201
197
204
192
138
183
225
219
206*
225*

168
128
145
105
150
170
170
174
172

162 66 
166 , 69
172 ; 72
143 1 
176 1 
164 ‘

127 75 
141*i 68* 
151* 74*

149 
136
150

152
163
172
168
174
189
181
170201
226
209
226

223
226
240
247
216
236
212
238
267
270
277
287

246
188
195

228222
225
225200
230

180
171
167

270
282
298
280
283
261
228
275
308
320
309*
332*

317
249
466
467
399
286

206
192
184

163
175201
204
208
263
257
301
423

235
238222

302
330
530
880
401
282

264
199+
205
285
278
226

461
326
322

291
287
269
296221
208
264
260
399
467
402
388

215; 
181 
234

432
344
302

48

• Provisional.
t Excluding transactions under 500

*:i:i} After Jan ., 1927, transactions under 2» 
roubles after Jan . 1st, 1927. D ata relate to 35 

S New method of calculation.

u roubles excluded. They amounted to Seven Mn, Rbs. in Jan . 
exchangesbeforePeb.. 1927, their num ber was then reduced and only U  included 
•• Before Sept. 1926, private trade only.

FINANCE.
Currency In Circulation.

Deposits, Discounts, etc

PRICES
Wholesale—

Retail-

PRODUCTiON.- 
State Industry

Agricultural Purchases

End of m onth. Includes (a) gross issue of State Bank notes less those held by Banking
Currency D epartm ent of the T reasu ry ; (b) currency notes and metallic small change "1 .
End of, m onth. From  Balance Sheets of the State Bank, of the Banks of Trade and Industry, of Foreign
T rade, the All-Russian Co-operative, and the Moscow Municipal. r>nro iasnpd
End of month. General index formerly calculated by Gosplan (State
by the Central Statistical Administration. Geometric mean for 69 commodities in 62 towns of European

e S S month General index calculated by the Institu te of Conjuncture. Moscow. Prom April. 1^4. 
weighted geometric 1^^^^  ̂ of 35 commodities in 40 largest Russian towns ; previously unweighted

ol production i"  State Indnutrylnbont ®  per S ° l ! l A v o r « l
weighted geometric average of the relative numbers relating to 62 industrial commodities. Base Average
production 1929-4 (Oot.-8ept.l = 100. Issued by the Institute of Conjuncture. averace)
Index of volume of purchases of 7. staple agricultural products (weighted geometric overage).
Base 1925-6 =  100.
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Bank an9'4 per cent, in the State 
4 Moscow Joint Stock Banks; discounts 
and loans rose by 9*4 per cent. Compared 
with the preceding quarter, an improve
ment in the financial situation of the 
banks is to be noted.

C o m m e r c e  a n d  I n d u s t r y .— During 
the fourth quarter of 1927 there was a 
reduction of purchases of agricultural 
products. Cereal purchases were 10 per 
cent, less than in the third quarter and 
51 per cent, less than in the fourth quarter 
of 1926. Purchases of flax fibre were 
39 per cent., and of butter 2*2 per cent., 
greater than last year. One of the main 
causes of the relatively slow development 
of cereal purchases is the scarcity of 
industrial commodities destined for rural 
population, as well as a rather unfavour
able ratio between cereal and other 
agricultural prices.

Anim ation and stringency was 
observed upon the industrial products 
market. The turnover of the Moscow 
Goods Exchange increased by 77 per 
cent, during the quarter, the turnover of 
12 provincial goods exchanges—by i2 ’5. 
Such an increase can be explained, how
ever, b}̂  the fact that a large number of 
contract transactions were effected during 
the fourth quarter; but the index of the

[Russia
physical volume of turnover, i.e., railroad 
transportation also shows 'an increase by 
6 per cent.

During the quarter under review there 
was an increase in exports of 0*9 percent, 
and a decline in imports of 10*6 per cent.; 
this resulted in a favourable balance 01 
4*5 Mn. roubles. During the previous 
quarter there was an unfavourable 
balance of i6*i Mn. roubles.

A considerable increase of industrial 
production occurred during the quarter. 
The index of the physical volume of 
production is 15 per cent, greater than in 
the last quarter of 1926. Coal output 
increased during the third quarter by 25 
per cent,, crude oil 7 per cent., pig iron 
6 per cent., cotton piece goods 19 per 
cent., flax tissues 60 per cent, and wool 
cloth 5 per cent.

G e n e r a l  O b s e r v a t i o n s .— The chief 
unfavourable movements in the fourth 
quarter of 1927 were the rise of prices, the 
shortage in industrial commodities and a 
somewhat unfavourable development of 
purchases of agricultural produce. At 
the same time there were some favourable 
tendencies, particularly the growth of 
industrial production and the improve
ment of the financial condition of 
banks.
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GENERAL BUSINESS POSITION.
UNITED KINGDOM.

February 21st, 1928.

Th e  Harvard Cable printed below and 
other information lead us to discount 
the alarmist reports on the position 

of American Industry. In particular, 
there is no reason to anticipate a further 
rise in the Federal Reserve Rate, the 
recent increase being a precautionary 
measure, and if industry was seriously 
depressed a fall would be probable. The 
monetary position in the United Kingdom 
is strong; sterling exchange is nearly steady 
above parity and there has been a large 
net influx of gold. The adverse balance 
of trade in January was lower than in

While there is now no

materials, other than cotton, have 
increased and are at an apparently satis
factory level. The financial indicators 
therefore point to some development of 
industry in the coming months, but the 
actual record for January is not encour
aging. Even apart from the building trades 
which are depressed, the number of 
unemployed has increased since last July 
with little intermission and more than is 
normal.

previous years, 
expectation of an immediate fall in the 
Bank Rate, no rise is in prospect, and a 
fall in April may reasonably be expected. 
Capital Issues for Overseas have been 
very considerable and should lead to an 
increase of exports. Imports of raw

Output of iron and steel has 
again diminished, coal is stationary, and 
shipbuilding is stagnant. Exports of 
manufactures did not reach the autumn 
level A seasonal improvement in industry 
in general will probably take place, and, if 
there is no set-back due to labour troubles 
or other causes, the position in the early 
summer in the great miscellaneous group 
of industries, which are already in a fairly 
satisfactory condition, may be substanti
ally better than in any recent year.

UNITED STATES. ■ HARVARD FORECAST. (By Cable.)

February 17th, 1928.

M o d e r a t e  unsettlement of opinion
followed sudden change in money 
outlook. Business improvement 

shown in January. Index of building 
permits rose and freight traffic improved. 
Production of iron, steel and automobile 
industries increased, but expansion in 
basic industries will probably give way to

seasonal spring curtailment. Reserve 
system keeping money generally firm 
by reducing holdings of Government 
securities, and continued firmness of 
money in prospect with seasonal increase 
in demand forcommercial accommodation, 
but fundamental ease of credit conditions 
persists.
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U N I T E D  S T A T E S
(Harvard Economic Service).

FINANCIAL AND BUSINESS CONDITIONS. {Extract from letter of February 4,1928.)

H E F i n a n c i a l  S i t u a t i o n . — The
I  advance of the New York rediscount 

rate— foreshadowed by the decline 
in the security holdings of the reserve 
banks since early January—will presently

(Barron’s) averaged higher in January 
than in December.

be followed by similar action by other 
reserve banks. The usual influences 
toward money ease in January were more 
than offset by the effects of sales from the 
reserve banks’ security holdings ; and, on 
the twenty-seventh, the asked rate on 
90-day acceptances rose to the level of 
the New York rediscount rate—a con
dition followed promptly by advance in 
the latter rate.

While the most recent step assures a 
somewhat higher level of money rates,—
especially after the middle of February, 
when the spring demand for commercial 
accommodation begins to make itself felt 

■we do not expect the rise of money
rates to be great, since the fundamental 
factors make for easy credit conditions. 
Speculation will doubtless moderate, and 
any reduction in collateral loans should 
presently be reflected in easier money 
conditions. Moreover, the 4-per-cent, 
rediscount rate at New York will probably 
bring renewed gold imports, another 
influence on the side of money ease.

Since the January rise in money rates 
was contrary to the usual seasonal 
tendency, the money curve (C) of ther 
monthly index chart rose sharply. The 
speculation curve (A) also rose, because 
the index of the prices of industrial stocks

T h e  F in a n c ia l  a n d  B u s i n e s s  
O u t l o o k .—The full effect of recent 
federal reserve operations upon money 
and security markets will be more 
apparent when commercial demands for 
accommodation begin to increase after 
the middle of February. The advance 
in the New York rediscount rate to 
4 per cent, will be followed by other 
reserve banks; but, because of the fund
amental ease of the banking situation, we 
do not expect the rise of our money 
index (time money and commercial 
paper) to be great. The present upturn 
in basic production may well give way, 
when the stimulus of spring business is 
removed, to a temporary period of curtail
ment, such as has marked the summer 
months of other recent years. Any un
settlement of business and speculative 
opinion will contribute to another inter
mediate movement of stock prices; and 
weakness of commodity prices, especially 
the prices of the sensitive commodities, is 
not unlikely in such event. But higher 
money rates will stimulate a renewal of 
gold imports ; and, as in previous years, a 
reduced demand on the part of speculation 
or business will be reflected in lower 
interest rates. Presently, therefore, an
other period of easy money will ensue; 
security prices will stabilize and perhaps 
advance; while manufacturing output may 
again increase.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .— T he index of speculative 
securities has continued its down
ward movement, and is lower than in 

any month since July, 1925 ; that of 
industrial securities has fluctuated slightly 
upwards. The Short Money Index is 
steady.

Town and Country Bank Clearings 
showed less than the normal increase 
in January, and Provincial Clearings 
remained steady though normally they 
move upwards. Town and Provincial 
Clearings were higher than a year ago.

Bankers’ advances rose, as is usual, 
from December to January, and at 
£g22 Mn. established a new record. 
Deposits, however, also increased, and 
the ratio of advances to deposits has 
fallen from 55*2 per cent, last Septem
ber to 52*8 per cent, in January.

P r i c e s  a n d  W a g e s . — Wholesale 
prices of commodities have hardly moved, 
though there were some decreases in the 
first half of February, subsequent to the 
numbers in the Table p. 63. The increase 
in the United Kingdom since 19 13 is 
definitely less than in the United States. 
In September, 1926, the numbers were 
151 in both countries; in January, 1928, 
141 in U.K., 149 in U.S.A, Reference 
to Memorandum No. 24 and to the 
Bulletin for December, 1927, p. 409, 
will prove that this is not an accident of 
weighting or method, for the same 
differences are shown when both index- 
numbers are standardised.

The Retail Food index-number has 
fallen, as is usual in January, and if further 
normal seasonal changes take place the 
cost of living index-number will fall to 
160 in May.

With a reduction, generally of ^d. per 
hour, in builders’ wages, the wage index- 
number has fallen i point.*

A further J point is due to a correction for a formerly 
unrecorded drop in miners’ wages in September.

TRADE AND OuTPUT.— Tables A and B 
(p. 57) enable us to analyse the imports 
and exports of last autumn.

NET IMPORTS OP MATERIALS, &c. £Mn.

Declared Values Revalued a t 1913 
prices

Monthly Averages All Exc. cotton All Exc. cotton
1913.......................... 19-5 14-3 19-5 14-3
1925 (4th Quarter) 34-7 21*1 2T5 13-7
1927 (4th Quarter) 27-5 21-7 19-2 15-5
1928 (January) ... 28-9 24-3 ' 20-3 17-4 

(approximate)

Apart from cotton the increase from 
the fourth quarter to January is that 
normal to the season, and the increase 
since 1913, and especially since 1925, is 
satisfactory.

Corresponding statistics for exports
a re :

EXPORTS OF BRITISH MANUFACTURES. £Mii.

Declared Value.s
1

Revalued at 1915 
prices

Monthly Averages All E.xc. cotton All Exc. cotton
IQI^^  »  V  • ^  ^  4 9̂ 34-5 240 34-5 24-0
1925 (4th Quarter) 51-2 35-8 29-4 22*3
1927 (4th Quarter) 50-6 37-5 31-7 24-7
1928 (January) ... 48-3 351

1

30-3 231  
1 (approximate)

There is normally some rise in Janu
ary, and the figures indicate some set
back from the trade of the autumn.

The price changes indicated by these 
figures are for imports of materials an 
increase of 42 per cent, over 1913, or, 
excluding cotton, of 40 per cent. ; for ex
ported manufactures the increases are 
greater, viz,, 60 per cent., or, excluding 
cotton, 52 per cent. The difference 
between the increase of export prices and 
prices in general is much less than in 1924.

The adverse balance of trade (mer
chandise and bullion) in January, 1928, 
was only ^32 Mn., as compared with 
^46 Mn. in January, 1926, and Mn. 
in January, 1925.
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It may be noted that there have been 
some revisions in the January monthly 
Trade Returns in the nomenclature of 
countries and in the classification of 
countries under separate categories of 
goods, and that an additional table is 
given showing the value of goods subject 
to the Key Industry Duty. The Excise 
table reveals that U.K. production of 
artificial silk yarn was 25,5 Mn. lbs. in 
1926, and 38-8 Mn. in 1927.

The Table (p. 58/ which shows the 
geographical distribution of exports 
should be studied in conjunction with 
similar tables in previous Bulletins. The 
effect of the coal stoppage is illustrated 
by the following table :—
EXPORTS OF BRITISH PRODUCE TO EUROPE AS 

PEIU’ENI'AGE OF TOTAL (exc. S. Ireland).

1913 1925 1926 1927

1st Quarter .............. 34-3 32-9 28-5 30-3
2ud ,, .............. 35-8 33-0 26-7 31-7
3rd 9f • • • • •. 34-5 30-5 24-2 300
4 th )) ••• ••• 35-5 32-9 26-6 30-4

Year .............. 35-0 32-3 26-6
,

30-6

The amount of shipping laid up, as 
communicated by the Chamber of Ship
ping, increased at the end of 1927.

BRITISH SHIPPING LAID UP IN U.K. PORTS.
Net Tonnage (OOO's).

1925 1926 1927 1 1928

.January 1 .............. 470 ! 393 352 1 359
April 1 .............. 377 347 228
July 1 .............. 754 849 414
October 1 .............. 557 1

355
,

267 i

The statistics of output of coal, iron 
and steel in January show no improve
ment.

Unemployment.—T he grant of Old 
Age Pensions to insured persons over 65 
years old has had the effect of removing 
323,000 men and 24,000 women from 
the total number of persons insured 
under the Unemployment Insurance Acts. 
Of these persons less than 30,000 were 
registered as unemployed at the begin
ning of the year, and since this number 
forms less than 8.7 per cent, of the total 
removed, while in December the general 
percentage (including this group) was

9-8 per cent., their removal raises 
proportion recorded as unemployed, 
we took these numbers as accurate 
December, we should have—

Under 65 years 
Over j »

'Fotal

Persons
Insured
(OOO's)

11,784
347

12,131

Unemployed
December Januaj-y(OOO’s) %

1,164
30

9*88
8-65

1,194 9-85

(000-8) %

1.261 10-7

The change in the percentage is 
therefore negligible; but the increase in 
the number unemployed from December 
to January is about 97,000, instead of
67.000 as appears in the unadjusted 
figures. Now in the Table on p. 377 of 
the Bulletin for November, 1927, it was 
computed that the normal increase was
78.000 (or perhaps 76,000 if the elderly 
are excluded), and consequently the 
increase this last month has been more 
than normal. This follows abnormal 
increases during the autumn. An 
adjusted comparison of the figures for 
January, 1928, with July, 1927, shows a 
normal or expected increase of 65,000 
males and 23,000 females, while the 
adjusted actual increase has been 148,000 
males and 29,000 females. Of this 
surplus increase 57,000 is attributable to 
the building trades.

inThe absence of improvement 
January was fairly general, the principal 
exception being some reduction in unem
ployment in iron and steel production 
and in ship-repairing.

The statistics of the numbers on the 
Live Registers need similar adjustment; 
about 25,000 persons over 65 years have 
ceased to register since January 3rd. If 
we subtract these in December we have—

NUMBER OF MALES ON LIVE REGISTER lOOO'.s).

1925 Dec. 21
1926 <Iau. 25 

Feb. 8
15

922
978
943
925

1927 Dec. 19
Unadjusted
Adjusted

1928 Jan. 23 
Feb. 6

15

♦  4  #
4  *  *

930
905
974
960
963

Thus on the adjusted figures there 
has been a net increase of 58,000 in the 
eight weeks since December 19th as
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compared with 3j*2>oo in 1925-0 (and 
with a decrease of 29,000 in 1926-7).

The increase from December 21st to 
January 23rd was equally 0*9 per cent.

in the Southern and Northern halves of 
the Kingdom : in January the percentage 
for the former was y’B, for the latter 
13*5 per cent.

i,

T A B L E  A.

NET IM PORTS OF RAW M A TER IA LS— R EV A LU ED  AT 1913 PR IC E S
WITH CERTAIN PARTLY MANUFACTURED GOODS, BUT EXCLUDING RUBBER.

£Mn.

Pig iron, etc. _
Copper, tin, Icjul, zinc ... 
Ynrns ... ... •••
Leflther ... ••• •••

Minerals (non-metals) .. 
Iron Ore ...
Wood
Oil Seeds, &c.
Hides
Paper Materials 
Silk
Other Textiles (excep 

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

1918
Qrly.

192.'). 192fi. 1927.

Total, both groups, and 
Miscellaneous J

Total, excl. cotton & wool

Av. 1
1

2 3 i 1 2 8 4 1 2 8 4

10 1-2 1-2 1-2 1-1 1-3 1-1 2-0 2-4 2-8 2-0 1-7 1-4
4-0 4-6 4-5 4-8 4-8 4-8 4-3 3-9 4-5 5-2 4-8 4-6 4-0
1-5 •9 •9 •6 •4 1-0 •8 •8 -9 1 10 ■9 -9 1-0
2T 1-8 1-7 1-5 1-9 1-8 1-5 1-5 1-6 , 1-8 1-7 1-5 2-3

•7 •9 •9 1-0 •9 1 0 •9f i-o-i- -9t 1-lt 1 0 1-0 1-2
1-86 1-3 1-2 •9 10 1-4 •9 -2 -1 1-0 1-6 1-2 1-2
8-2 4-8 6-2 10*3 8-4 3-9 5-1 9-0 8-1 4-6 6-1 13-2 9-0
60 10-0 9-2 9-8 9-4 8-7 9-2 9-7 7-9 9-1 10-2 8-5 8-7
1-7 1-6 1-3 1-9 1-4 1-4 •7 2-0 1-2 1-6 -3 2-7 2-1
1-4 1-4 1-6 1-8 1-9 1-6 1-9 1-8 1-8 1-8 1-9 2-0 2-1

•3 •2 ■4 •0 •2 •2 •2 •2 •3 -3 -2 •2 •4

3-3 3-7 1-0 •5 3-0 3-1 1-6 -4 T9 4-3 2-4 •8 3-1
15-35 20-9 8-9 5-4 23-5 14-6 10-1 7-4 21-0 18-4 12-5 5-5 11-1
6 0

1

6-8 6*8 1-5 3-3 8*5 7-5 2-3 3-4 10-8 5-4 2-1 4-2

58-4 1
11
1

64-1 50-8 44-1 64-5 57-4 50-5t 44-61- 59-lt 67-61 56-2 48-2 57-6

37*05 36-4
1

35-1 37-2 37-7 34-3 32-9t 34-9-I- 34-7t 38-4t 38-3 40-6 42-3

5 The estim ates (or “ O ther M etals”  are  om itted  in th e  detailed tab le, as they  a re  found to  be
unre liab le : they  are . however, included in  the  total,

+ E xcluding Coal.

TA B LE B.

EX PO R TED  M ANUFACTURES— R EV A LU ED  AT 1913 PR IC E S
£Mn.

Coke
Earthenware 
Iron & Steel 
Cutlery 
Electncal Goods 
Machinery- 
Wood 
Cotton 
Wool
Silk.. - ...
Other Textiles 
Apparel 
Chemicals...
Oils..............
Leather ... 
Paper 
Rubber

Total (including 
other Metals, 

Vehicles & Misc.)

1913 1925 1926 1927
Qrtly.

Av. 1 2 3 4 1 1 2 3 4 1 2 3 4

-7 •7 -6 •7 1-0 •9 •3 ■6 -6 -8 •8
1-9 1-8 2-0 2-0 2-1 1-9 1-8 1-7 2-0 1-9 1-9 2-0 2-1

13-8 12-0 11-2 11-1 12-9 13-8 10-2 7-9 7-9 11-6 13-6 13-4 14-0
1-8 1-5 1-3 1-6 1-3 1-5 1-2 1-7 1-2 1 1-5 1-5 1-6 1-5
1-3 1-4 1-3 1-2 1-2 1-4 1-0 1-6 1-4 1-4 1-2 1-2 1-38-4 60 6-1 6-2 6-7 6-1 5-3 5-8 5-9 5-8 6-1 6 1 7-3
•5 •4 •3 •3 -4 •3 •3 -3 •4 •3 '4 •4 *4

31-6 241 21-2 22-0 21-2 22-4 18-3 20-0 17-4 20-7 21-9 21-6 20-98-9 8-6 6-1 7-5 6-7 7-2 5-2 7-6 6-4 7-3 6-4 8-4 7*6-5 -2 ■2 -2 -2 -2 •2 •3 •2 -3 -3 •4 ■6
4-0 3-4 3-5 3-3 3-7 3-4 3-5 3-8 4 0 3-5 4-1 4-4 5 05-2 4-0 3-1 4-0 3-6 3-7 2-9 4 0 3-7 3-4 3-0 4-1 3*84-9 4-6 3-9 3-6 3-7 4-5 3-6 3-6 3-3 4-0 4-2 4-1 4-61-1 1-3 1-4 1-5 1-7 1-2 1-3 1-6 1-4  ̂ 1-2 1-4 1-4 1*61-3 1-4 1-3 1-3 1-2 1-3 1-2 1-3 1-4 1-4 1-9 1-9•9 1-7 1-5 1-6 2-0 1-7 1-3 1-7 ,

1-8 ' 1-6 1-3 1-5 1-8•8 1-4 1-7 1-3 1-1 1-3 1-3 1-4 1-1 !1 •6 •6 -6 •6

103-5* 86-8 78-9 82-6 88-2 87-3 71-2 78-6 74-7
1 80-1 86-1 87-8 95-0

• These figures are nearly 6% lower than  they would have been if South Ireland had not then  been p art of the
United Kingdom.
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Value of Exports of the Produce and Manufactures
United Kingdom in the Years 1913, 1926, & 1927.

Am o u n t . £ M n .
Co u n t r i e s  a n d  R e g i o n s

(pre-war areas)*
TO W H ICH  CONSIGNED. 1913 1926 1927

P e r c e n t a g e  o f  T o t a l .

Year.

• « ♦ « « 4Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, France
Italy ••• ••• ••• •••
Norway, Sweden, Denmark, Holland 
Switzerland. Spain, Portugal
Greece, Balkans, Turkey ................
European Islands

• %

•  #  •

• »

Total Europe ...

18 10 
40-68

4- 48 
42-17 
14-61 
35 80 
15*34

7*41
5- 46

10-48 
28-82 

3-79 
34-66 
10*50 
42 06 
16-78 
1019  
6-88

Egypt and Soudan ... 
Algeria ...
Rest of North Africa... 
East Africa 
W est Africa ...
South Africa

» •  «

• • «

• • 4
• • •

• «

Total Africa

Asiatic Turkey, Syria, Persia, e t c . ...
British India ... ... ...
Ceylon, Straits, Borneo 
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands... • • «

Total Asia

9-81 
1-34 
2 06 
4*j 5 
9-46 

23 06

12 36 
-67 

2-24 
7-97 

15-57 
33-68

6-52
70*27
11*46

8-99

7-99
81-76
19*98
10-85

19-22
14*78

1*48

19-61
14-01

1-60

132-72

Australia, New Zealand

Canada and Newfoundland, etc. 
United States ... • • ♦ • 4

Total North America ... •  •  • • •

Mexico, W est Indies, Central and Equatorial 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc......................

Total Central and South America ...

TOTAL (excluding S. Ireland)! •••

South Ireland

155-80

45-31

24 68 
29-30

81-91

53-98

27-44
49*12

76-56

13*14 20-35

12-47
7-50

26-20

12 61 
8*01 

26-43

59-31

525-25

67*40

618-29

34-76

9-80 3-5
47*14 7-7

5*23 ■9
4011 8 0
13*49 2 8
48*62 6-8
21*75 2-9
12-07 1 4

7-81 1 0

206*02 35 0
1

1 1

14*51 ! 1-9
1-64 , '3

1 2-65 'I -4
,

8-94 11 -8
18-61 II 1-8
32-42 :: 4-4

78-76 9-5
1,
,
1

9-96

1
,
1
1

1-2
85*06 13-4
20*85 2-2
11*38 1-7

1 14*62 3 7
15*26 2-8

1 69 -3

158-82 25-3

I 80-80 8-6
1
11

1 30-37 4.7
45-48 5-6

75-85 10-3

20-34 2-5

14-39 2-4
7*27 1-4

30*71 ! 5-0

72-71 ! 11-3
1

672*97 1000

36 14

1926 1927

Year.

1-7 1*45
4.7 7-0

•6 *8
5-6 6 0
1-7 2*0 1
6-8 7-2
2 7 3*2
1-6 1-8
1 1 1*2

26*55 30*6

2*0 2-2
-1 2
•4 •4

1-3 1-3
2*5 2-8
5*45 4-8

1
11-7 11-7

1 1*3 1*5
13*2 12 6
3*2 3.1
1*75 1 1-7i
3-2 1 2-2 

2-32*3
-25 ■251

25*2 1 23*6
1

13*25
t

1 2 0
1

4-45

b

4*5
7-95 6*8

12 4 11*3
s

1 1 3-0
s1

2 0 5 2*1
1-3 i 1 1
4*3 1 4-6t

1 0 9 10*8

100-0 100 0

5-6 5 4

♦ Franco includes Alsace, etc., and Italy  includes Piume in 1925-6.  ̂Except m 1913.
As values arc given to two decimal places only, the totals are not always identical with the sum of the items.
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Italy'
f.w

i 25-2215
pirity

1955-
0 .  
FBB- •••**

APRII* • 
lUY •*•*

69'76-38
7*-g
69-§§69-'f3
73-20

it
93'S95-57
100-71

jUtY 
AUO- - SBPT- 
OCT- - 
KOV. .■ 
DBC- •' 

1924-
JAN. • 
FBB. •
mar •APRIL
mat •
JUNE-

...........
77-80
80-76
77-81
75-?I
79-23
82-68

1C6-9
106-0
102-8
100*2
100-7
100-5

91-00
gj-47
93-W
71-03
75-87
82-33

90-2
99- 2

100- 3
97- 7
98- 2
99- 6

JULY.
AUQ. - 
BBPT-.-our.
KOT.
dbc...

IW
JAN... 
FEB... 
MAR.. 
APRIL 
MAY . 
JUNE.

44*1

85-35
82-28
W-06
85- 77 
87-29
86- 92

101-41101-2
101-9
103-1
106-2
109-1

* 4 4 4 4 4 \

90-34
92-18
92-37
94-U

102-U

114-7
U6-1
117-3
U6-9
119-4
127-0

JULY... 1103-48
AUG... . . 103-54
8BPT....  102-86
OCT... J 109-16
HOV... . J 122-2
DBC... . . 1129-6

193S 
JAN.
FEB.
HAS. . . .
APRIL..,
MAY

132-7
132-7
119- 2 
121-4m i
120- 3

• ♦I 9 4 4

128-7
132-4
135-8
143-4
154-3JUNE..! 165-0

120-3
120-8
120*0
120*9
126*2
m

4 4 *

JULY 
iUG. 
SEPT... 
OCT. 
NOV. 
DSC.

1927 
JAV. 
FEB. 
lUR. 
APRIL 
May 
JUNE

• * 4 4 9 4

4499\
4 4 %

^ ^ 4 4 9 t

• ^ • 4 9 %

m-7
171*4
169-9
165-2
141-8
122-9

'145-0 
= 147-5 
132-5 
118-3 

i 115-1 
: 109-4

449499

• f 4 • 4 9 t

4494 4 9 i

444$

122- 57
123- 83
124- 01 
123-98 
123-97 
123-97

. . . . j 124-00
K ....^-01
OCT....NovDbp‘ . . .124-%

m s.. -I

J--1124D0

Feb.  ̂■••• & ‘00 
u  •••• ^-00 
18 ■'1 124-02

m-6
112-3
107-7
97-05
89-96
86-94
89-04
89-32
89-35
89-12
89- 47
90- 69

92-31
92-16
92*08
g06
i2*03

--
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1993. 
JAN. , 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE

J U L Y ., 
AUG. .. 
SE PT ... 
OCT. . 
NOV. . 
DEC. .

1994. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

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

1996. 
JA N .... 
FEB.... 
MAR. . 
APRIL 
MAY .. 
JUNE .

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

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE

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

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JUNE .

FOREIGN EXCHANGES.
a v e r a g e  o f  d a i l y  r a t e s .

\
Paris Italy* Berlin \ Amster* 

dam Prague Berne

' t A o £1 1. t o £ Me i o £ 1 Qt%o£ k r. to £ f. to £

stock* 
holm 

k r . t o  £
NewYork 

$ to £

Buenoe 
Airen 

d. to $

26-2215

69-46
76-38
74-59
69-86
69-73
73-20

77-80
80-76
77-81
75-97
79-23
82-88

91-00
97-47
93-49
7103
75-87
82-33

85-35
82-28
84- 06
85- 77 
87-29
86- 92

88-54
90-34
92-18
92-37
94-11

102-11

103-48
103-54
102-86
109-16
122-2
129-6

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

1928 
Week ending

128-7
132-4
135-8
143-4
154-3
165-0

197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97 
123-97

124-00
124-01
124-00
124-03
124-00
124-00

Jan. 7
ft 14
tt 21
tt 28

Feb. 4
11

1 1 18

« # « •

• f  #

124-00
124-00
124-00
124-00
124-00
124-02
124-02

25-2215

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

100-71

105- 9
106- 0 
102-8 
100-2 
100-7 
100-5

98- 2
99- 2 

100-3
97- 7
98- 2
99- 6

101-4
101-2
101-8
103-1
108-2
109-1

114-7
116-1
117-3
116-9
119-4
127-0

132-7
132-7
119- 2 
121-4 
121-1
120- 3

120-3
120-8
120-0
120-9
126-2
132-4

145-0
147-5
132-5
118-3
115-1
109-4

111-6
112-3
107-7
97-05
89-96
86-94

89-04
89-32
89-35
89-12
89- 47
90- 69

92-31
92-18
92-16
92-08
92-03
92-06
92*03

20-43 12-107 24-02 i 26-2215 18 159 4-866 47-58

F o r  1919 to  1922 R a t e s  S e e  E a r l ie r  B u l l e t in s .

81200 
13031 
99K 

113700 
213900 
504400

11-76
11-86
11-89
11-88
11-82
11-78

162-5
158-7
158-2
156-0
155-3
154-3

24-78
24- 93
25- 26 
25-53 
25-65 
25-72

4-655
4-690
4-696
4-655
4-625
4-614

43-87
43-21
43-07
42-94
42-40
41-85

1854100 
19800000 

481 Md. 
139000 „ 

22-3 Bn. 
18-9 ,, 

GoUIMarksl
18- 7
19- 1 
19-2 
19-4 
18-6

I 18-1

11-68
11-59
11-55
11-56
11-53
11-46

152.9
155-4
151- 8
152- 3 
151-0 
149-1,

26-12
25-26
25-42
25-32
24-99
24-98

17-27
17-12
1710
17-14
16-69
16-55

4-583
4-561
4-542
4-526
4-385
4-360

40-80
39-18
39.58
39-11
38- 96
39- 81

11-40
11-51
11-58
11-69
11-65
11-54

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1

24-59 
24-79 
24-83 
24 61 
24-60 
24-46

16-27
16-44
16-33
16-48
16-46
16-28

4-261
4-308
4-293
4-348
4-359
4-321

41- 47
42- 63 
42-87 
41-28 
41-10 
41-07

18-3
18-9
18- 7 
18-8 
19*3
19- 7

11-51
11-59
11-80
11-47
11-51
11-61

147-9
151-0
149- 0
150- 6
154- 1
155- 3

24-04
23-91
23-64
23- 39
24- 14 
24-22

16-42
16-90
16- 77 
16-86
17- 17 
17-41

4-368
4-501
4-468
4-487
4-606
4.694

40-77
40-94
43- 05
44- 77
44- 57
45- 20

20-07
20-05
20-06
20-14
20-39
20-41

11-83
11-88
11- 97
12 -  00 
12-08 
12-11

159-3
161-2
161-0
161-7
163- 9
164- 0

24-70
24-78
24-79
24- 80
25- 09 
25-04

17-74
17-71
17-72
17- 78
18- 14 
18-16

4-780
4-772
4-777
4-796
4-855
4-861

45-79
45-45
45-13
43- 50
44- 66
45- 13

20-42
20-40
20-36
20-34
20-35
20-36

12-12
12-06
12-05
12-04
12-05
12-07

20-40
20-43
20-41
20-42
20-42
20-44

12-09
12-14
12-13
12.12
12-09
12-11

164-0
163-8
163-7
163-4
163-5
163-7

25-03
25-03
25-10
25-12
25-14
25-13

20.43
20-40
20-38
20-379
20-415
20-387

12.10
12-11
12-112
12-124
12-125
12-130

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2

25-05
25-25
25-25
25-19
25-12
25-13

20-454
20-468
20-468
20-490
20-501
20-494

12-135
12-123
12-130
12-140
12-136
12-124

164-2
164-0
163-8
163-7
163-7
163-8

25-12
25-14
25-120
25-120
25-141
25-106

20-450
20-431
20-433
20-408
20-422
20-435

20-461
20-475
20-463
20-450
20-435
20-430
20-436

12-119
12-129
12-135
12-116
12-075
12-073

163-8
163-7
163- 9
164- 0 
163-9 
163-9

25-176
25-220
25-235
25-251
25-253
25-244

12-087
12-094
12-086
12-080
12-087
12-098
12-111

163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

25-220
25.212
25-222
25-249
25-272
25-277

164-6
164-5
164-5
164-4
164-4
164-4
164-4

25-283
25-303
25-305
25.310
25-321
25-330
25-342

18-09
18-08
18-06
18-07
18-11
18-10

4-860
4-857
4-847
4-843
4-846
4-850

45-33
45-29
45- 43
46- 31 
46-78 
46-62

18-13
18-16
18-12
18-15
18-16
18-15

4-858
4-864
4-861
4-862
4-862
4-866

46-54
46-03
44-64
44- 84
45- 10 
45-27

18-15
18-15
18-15
18-147
18-170
18-155

4-864
4-858
4-855
4-850
4-849
4.851

18-171
18-174
18-144
18-135
18-157
18128

18-128 
18-116 
18-094 
18-084 
18-098 
18-080

4-853
4-850
4-854
4-857
4-857
4-856

18-111
18-124
18146
18-164
18-149
18-156
18-162

4-8552
4-8606
4-8634
4-8700
4-8740
4-8825

4-8790
4-8760
4-8752
4-8742
4-8722
4-8728
4-8744

45-48
45-42
45-62
45-90
45- 74
46- 16

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

47-76
47-85
47-95
47-90
47-83
47-82

47-81
47-81
47-83
47-87
47-87
47-88
47-88

Rio de 
Janeiro  

d. per mil.
Bombay

d .p e rru p .

27

5-46
5-15
5-18
5-06
4- 84
5- 18

6-10
6-68
6-42
6-22
6-09
5-99

5-48
5-31
5- 45
6 -  02 
6-00 
5-91

5-91
5-68
5-56
5-33
5-13
5-41

5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

7-36
7-32
7-16
6- 94
7- 31 
7-78

7-68
7-59
7-51
6-92
6-40
5-87

5-80
5-87
5-87
5-83
5-80
5-84

5-83
5-87
5-87
5-91
5-89
5-91

5-90
5-92
5-92
5-93
5-92
5-91
5-92

All flgarcB are  calculated from the T im e t  daily quotations.

• Quoted as M ilan from m id-January. 1924. 1 Kobe from D ecem ber 7th. 1926

59

d  A

24

16-36
16-28
16-13
16-15
16-12
16-13

16 13 
16-03 
16-17 
16-49
16- 92
17- 11

17-22 
16-91 
16-71 
16-78 
16-87 
16 99

17-19
17-24
17-54
18.07
17- 98
18- 07

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05

18-13
18-14
18-19
18-19
18-19
18-20

18-20
18-19
18-08
17-88
17-93
17-91

17-93
17-96
17-98
17-89
17-84
17-85

18-03
17-97
17-96
17-88
17-93
17-91

17-87
17-87
17-97
17-97
17- 99
18- 10

18-10
18-09
18-10
18-09
18-06
18-01
17-98

Hong
kong 

d. per S

27-51
26- 96
27- 72
28- 07 
28-33 
27-57

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
28-67
28- 84
29- 27 
28-75 
28-41

28-03
27-99
27-45
27-17
27*14
27-81

28-22
28- 44
29- 38 
29-47 
28-70 
28-69

28-75
28-63
27-85
26- 94
27- 35 
27-42

27-06
26-45
26-05
23-83
23-56
23-46

24-17
24-79
24-01
24-50
24-32
24-21

24-15
23-68
23-83
23- 95
24- 43 
24-63

24-78
24-90
24-61
24-51
24-47
24-41
24-51

Yoke*
hacua

d .p e ry en

24-58

26 16 
24-73
24- 75
25- 14 
25-47 
25-55

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

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

22-76
2203
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- 40i

21-80
22-42
22- 41
23- 04 
23-20 
23-14

23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-15
24-20
24-31
23-90
23-28
23-09

23-31
23-37
23-14
22-96
22-66
22-71

23-04
23-14
23-09
23-11
23-11
23-08
23-08

iKi

ll
1*1•ft

:f • Flf

» •

If

• 9

M

i‘j

s f.

il





Price of Yield
on

ft
J
'O1 Ĥ' C4

u
s
e
o

>
d
3o
K9}
00

*
J
'CVM(C

Per cent, of pre-war level.

100 100 100 100

184 219 78-6 127
193 224 77-4 129

197 237 79-8 126
191 235 79-6 126
192 241 78-8 127
194 226 78'6 127
200 220 79-6 126
203 214 78-8 127

201 206 790 127
201 208 790 127
205 206 78*9 127
213 198 78'8 127
211 200 79-1 127
210 196 78-9 127

216 194 80-4 124
217 193 80-2 125

For
Gt.

Britain
£M n.

3-7

8-5
15-7

10 3
15- 4 
27-7 
131 
23-9
12- 4

16- 3 
2 1 
3.2

14-8
23-2
13- 6

14- 2

Total.

£M n.

20*2

14-7
25- 8

26- 3 
21.9 
34-7 
22-3 
54-5 
200

34-92-2
5.0

37'7
48*8
26-4

33-8

Town.

£M n.

Country.

£M n. £M n. £M n. £M n. £M n. £M n. £M n. £M n. £M n.

913 *

1990 SloO 
2150 S m

2285
2190
2210
2380
2170
2210

2040
1940
2140
2260
2280
2190

sm
2070
SlOO
fSlO
2J70
2090

2160
■ 2220
2230
2340
■3S60
2330

2370 2270

107

206
220

245
226
229
227
236
220

242 
218 
214
243 
235 
219

211
217

229
009
236
2*9
2So
227

228 
229 
233 
226 
22S 
233

243 22?

95 
102

108
110
112
96 

110 
101

105
1U4
102
117
115
113

101 
102

101
99

107
96

113
m
103
117
107
116
116
114

113 106

41

108
104

112
102
102
97 

100
98

100
100
100
102
99 

102

110
101

374
371

268
359
365
380
373 
378

377 
376
374 
376 
373
378

375 
364

1634 226 874 247
1662 225 887 251

1694
1653
1632
1642
1650
1685

1682
1669
1668
1710
1694
1729

244
220
196
196
197 
207

216
205
211
232
233 
235

898
902
910
912
913 
915

919 
918
920 
918 
915
914

252
243
239
236
237 
237

237 
236 
234
238 
236 
234

1747 257 922 245

105
107

675
649
603
568
569
592

593 
617 
617 
641 
648 
664

3- 95
4- 02

3- 79 
3*85
4- 08 
3-92 
3-63 
3-50

3-47
3-85
3-67
3-60
3-66
3-60

3-40
3-56

\  Exclusive 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 .  Fov T able of Rxebanfrec eea n r.o

D a t es  o f  F ig u r e s . Sto c k s  .and  SH.ARES.— 15th of m onth (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  I —Three weeks covering two Stock Exchange Settlem ent Days and 4th of following month

( Country and Provincial—Four weeks ending approximately at end of m onth.
B a n k  o f  E n g l a n d i  _ ,  r , ,
Tr e a s u r y  E il l s  j ftbout Xotii of m ontli.
CLE.ARING B.ANKS—Averagesfor m onth.
^lO N E Y  R a t e s—Averages for week ending 15th of m onth.

PRICES AND WAGES.
W H O LESA LE,

Bar
Silver
(Cash).

d, per oz.

Board of T rade Index Nos. 

G eneral,
P er cent, of pre*war level.

Food. M aterials.
etc.

S ta tist (Sauerbeck) Index Nos.

Ma®‘ 7al,. Total, 
P e r cent, of pre-war level.

R E T A IL . WAGES.

M. of Labour.

Food.Cost of 
Living.

% of pre-war.

r

27-6

29-1
25-2

25- 5
26- 4
25- 4 
261
26- 0 
26-3

25.9
25.1
25- 6 
25.7
26- 6 
26-8

26-4
26-3

100

150
150

144
143
141
140
141
142

141
141
142 
141 
141
140

141

100 100 100 •k 100 100 100
(July,

153 147 156 156 145 149 172156 147 153 155 150 151 178
153-5 138 151 151 141 145 172152 137 150 150 143 146 171147 137 150 148 142 145 165148 135 153 151 140 145 164153 135 155 153 140 146 163156 134 152 150 140 145 166
154 134 146-5 145 141-5 144 164151 135 147-5 149 142 145 165153 136 145 146 141.5 143 167152 135 139.5 141.5 143 142 169152 135 143 1/(0 143 143 169151 135 145 146 141 143 168
153 135 145 145 140 142 166

100
1914).

162
168

164
162
155 
154 
154 
159

156
157 
161 
163 
163 
162

159

100
^July. 1914)

180
180

181
181
181
181180̂
180i

179i 
181 
181 180i 
180,
180i

180i 
179.

U.S.A. PRICES.
BUREAU O P LABOR

*  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 .

D a t e s . •Sil v e r —Average for week ending 15th. 
B o ar d  o f  Tr a d e —Average for m onth. 
S t a t is t —E nd of m onth.
R e t a il —E nd of month.

Wa g e  R a t e s —15th of m onth.
U .S .A . Wh o l e s a l e —Average for m onth. 

R e t a il —15th of m onth.

6i

100 100 100
1

150 : 167
148 i  161 1765

147 169
146 166
146 154
144 164
144 165
144 168 173

145 163
147 : 162
149 164
160 : 156

149-5! 156 6
149-6;

149 ;

+ No re n t restriction* 
ID ecem bcr.





. 5  r *

TRADE AND OUTPUT.
TOTAL IM PORTS (Values), EX PO RTS OF U.K. GOODS (Values).

Food, 
Drink and 
Tobacco.

£M n.

Raw
M aterials.

£Mn.

I T o tal
Manu- ' (including 

lactures. M iscellaneous)

XMn.

Food, 
D rink and 
Tobacco.

Raw
M aterials.

M anu
factures.

T otal
(Including

Miscellaneous)

O U TPU T.

Coal.

Tons

Pig
Iron.
Tons

SWei.
Tons

8HIP-
B ’LD ’G.

1913 
A v e ra g e ...

1926 
3rdQr(Av.') 
4th(Jr(Av.i

1927
JA N ........
FEB.........
MAR.........
APR.........
MAY ......
JU N E  ...

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

1928
JAN........

24-6

43-8
46-2

4S-0
4J-0

44-2
38-2
47-0
41-3
41-9
46-9

45-045.0
4̂ 9
45-6
4S’6
47'6

41T
42-6
48T
48-7
521
48-0

40‘5
4̂ -1
4G-8
m
4S'445s

43-4

22-5

30-5
37-0

39-5
29- 5 
35-2
30- 7 
28-2 
270

26-6 
22-3 
26-4 
28-4 
28-2 
30 0

* 16-8 ■

S6’l 26-3 e
SS-5 28-9 2

S$'l 29-6 2
28-2 25-6 2
$4'7 30'9 £
SI'S 28-4 2
SO'O 25-9 £
$1-2 25-1 £

SO'S 26-3 2
SS'l 24-7 d
S3'7 26-5 £
27'9 27-6 i
24‘2 26-7 2
24-5 26-4 i

25'S 25*6 2

jCMn. iMn. £Mn. m n . Mn. 000 000

64T * 2-8 * 5-5 * 34-5 * 43-8 * 221 789 590

101-0 106-0 4-3 $-9 2-0 2-0 45-0 43-7 52-6 60-8 13 56
112-5 106-1 4-6 4-0 3-2 3-2 42-5 4 2 s 52-0 51-1 17-2J 38 161

113-6 los-s 4-1 4-9 6-6 6-7 43-7 41-9 55-4 54-5 20-7 393 684
93.9 100-2 3-8 4-9 6-2 6-6 41-6 4$-l 52-9 55-8 21-4 57] 827

113-5 111-1 4-3 5-0 7-3 7-3 49-1 47-2 62-1 60-9 21-1 607 836
100-8 103-2 3-6 4-4 6-3 0-7 41-5 44-2 52-6 56-6 20-6* 635 870
96-4 99-4 4-3 4-9 7-4 7-0 50-3 51-5 63-3 64-7 20-4 650 811
99-3 104-9 3-6 4-i 6-3 0-6 44-9 4S-2 56-0 60-1 20-0* 608 715

93-4 97-0 4-3 4-0 5-8 5-7 44-8 4$-0 56-1 5S-9 18-9 583 643
90-1 95-8 4-4 4-0 6-0 0-1 47-7 45-S 59-4 57-2 19-4* 538 590

101-4 107-0 4-7 4-0 5-9 5-8 48-6 48-1 60-5 69-2 19-5 552 712
105-0 99-0 5-0 4-0 6-2 6-7 48-7 46-2 61-2 67-2 19-8 639 655
107-4 100-5 5-4 4-2 6-6 6-5 57-2 67-6 70-6 69-7 19-6 538 641
105-4 97-9 4-7 4-7 5-8 5-S 45-8 47-4 58-8 60-4 20-6* 505 591

100-4 95-7 4-3 5-1 5-8 5-8 48-3 46-S 59-7 5S‘5 20*7 506 674

Tonnage
Com

m enced.
Tons 
000

467t i

68t
152t

437t

370t

377t

+ T o ta lfo r Q uarter. *  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 .  JD ec. * F ou r weeks, excluding bank holiday week.

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.
SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

0000 tons 0000 tons

Index of

0) o n
:t"  ̂€fl Eh-c c3

% of 1920

RAILW AYS. 
(Standard Gauge).

F re igh t Traffic.
W eight.

CA

5 a
0000 tons

R e
ceipts.

All
Goods.

£ Mn.

IN SU R L U  PER SO N S U N EM PLO Y ED  
(G reat B rita in  and  N orth Ireland). 

E xcluding  S trikers.

Males.

<6

000

Fem ales.

565 600 1880 594

5 4 1  491 
614490
634
496

495
468
538
520
552
537

6S0
642
64?
6'̂ 6
509
626

25-8
25- 5
26- 9 
26-9 
26-9 
26-9

1913 I 
Average....! 409

1926 I : !
3rd Or (At.) 644 694 343 SSO 24*0 ! 29 0 , 445 336 331
4thQr (Av.) 618 606 352 S54 < 32'3 j 40-9 496 1056 '365

1927 1
JAN...........  500
FEB...........  409
MAR..........  481
APR ..................................I 477
31AY.........  533
J U N E ......  522

J U L Y ......  631
AUG........... 1 576
SEPT.........  620
OCT............I 544
NOV..........  500
DEC........... 465

1928 I I
JAN............ 458 495 493 52$ 22‘4 25-3

5*36

5-64
7-92

1314
1259

30- 4
31- 2 
30-5
28- 4
29- 2 
25-0

522
504
602
525
561
511

1758
1689
1816
1598
1666
1552

491
511
625
578
640
576

904
9-03t

10-20
8- 70
9- 54 
8-77

1180 I
1075 

991 I 
951 i 
889 
898

475
628492
51$
508
4G7

561
564
572
529
529
491

5S1
643
556 
601
557 
516

I 23-5
23-4
23-9
25'9
23-9
23-4

25-0
25- 4
26- 9
27- 3 
27-7 
271

515
538
556
570
568

1564
1565 
1656 
1620 
1674

548
634
520
542
548

8- 85
9- 00 
9-36 
9-38 
9-31

925
927
935
963

1003
1005

d0c aa c 6C .2
♦t/i

A

"500
CO

a0
>H

Sa0)Vs
'5s

9
Ck
X
CO

a t>0 3
a  “

u

g-5

U

e u
pC"Z (A
o a

SM

Id
0

000 000 _000 000 000 000
-  Qpo_ 000

1

108 132 135 96 109 69 611 376
111 108 134 100 139 49 460 307

200 ! 48 109 83 160 37 386 272
198 40 96 71 136 28 355 240
205 36 86 65 106 23 327 197
218 41 81 58 90 25 307 182
210 38 73 52 78 23 293 170
232 39 70 51 79 24 287 172

257 i 41 66 48 . 85 28 290 189
243 42 66 49 88 29 297 203
228 41 70 47 104 29 297 191
223 46 70 45 125 31 298 193
221 50 70 47 144 34 307 207
206 52 67 46 171 29 305 189

210 45 67 43 177 29 331 218
i 1

000

130
86

47

t  Increase on pre-war rates raised from approx. 50% to  60% on Feb . 1st, 1927. * Excludes com m erce, etc.
■ 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 .

Freight Indices—Averages for month. 
Unemployment—Numbers about 25th of month.
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A d d it io n a l  F ig u res  p u b lish e d  s in c e  F eb ru a ry  22nd , 1928.

Stocks and S hares.
Price of 20 In d u s tr ia l

8 Speculative 
4 Fixed In te rest

Yield on

New Capital Issues.
F o r G reat B rita in  , 
T o ta l ................

Monny.
S hort Money Index 
D ay to D ay R ate 
Three M onths R ate 
B ank R ate

E n d  Ja n . E n d  Feb. Exchanges.
215%
191%

223%
195%

W eekending P aris M ilan B erlin A m sterdam

81% 80% F eb . 2 5 th ... 124 01 92*08 20*431 12 122
123*5% 124*5% l\Iar. 3 rd ... 124.02 92.24 20*425 12*126

F cbruar\-.
P rague

%

£82,600,000
B erne Stockholm N ew  York

•  «  ♦  9 9 9 £27,900,000 F eb . 25th ... 164 6 25*343 18*170 4*8772
M ar. 3 rd ... 164*6 25*340 18*173 4*8789

95% W eek ending M ar, 3rd 
3-65%
418%
4J%  on A pril 21st. 1927.

9 9
9 9

B.A ires R io d e J . B om bay H . K ong 
Feb . 2 5 th ...4 7 '8 9  5 92 17*98 24*42
M ar. 3 rd ...4 7 8 8  5*93 17 '99 24*40

Kobe

23*07
23*07

Prices.
Silver (bar)—cash p ero z . 26*2d. 
■‘T im es”  Index  (Whole.sale). 

Food 147% 147%
M aterials 139% 139%
T otal 142% 142%

Railways.
W eight carried—

General M erchandise
F uel ................
O ther M inerals ... 

Goods Receipts

Week en d in g i\Ia r. 3rd.

J a n . 31st. Feb. 29th

» •  •

1 •
9 9

1 9

Unemployment.

N um bers on the L ive R egister, together w ith  P a rt-tim e  
W orkers n o t ac tu a lly  em ployed on th e  dates m entioned.

Decem ber. 1927 
Tons 5.110,000 

17.210,000 
4.830.000 

£8,650,000

M ales.
1928 Ja n . 2nd 

,, 30th 
Feb . 6th 

13th 
20th 
27th

9 9

» 9
I  9

9 t

V 9

• *

G t. B rita in  
1.115,50J 

966,400 
960.100 
963,200
946.700
923.700

<7i -

<>■

l>V



4  *'• * '

« * •

FRANCE.
information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

Me a s u r e s  preparatory to ultimate
stabilisation are developing auto
matically. In order not to increase 

unduly her holdings of appreciated 
currency, the bank of France is now 
endeavouring. to obtain gold in exchange 
for the francs required from it, and the 
tax which now affects the import of gold 
as well as merchandise is to be suppressed. 
The credit inflation which resulted from 
the exchange of currency for notes or 
bank credits will thus be checked.

Public revenue is satisfactory, 
January receipts being greater than a 
year ago although the rates are unchanged.

The feverish activity exhibited last 
month on the stock exchange — as a 
result of purchasing orders, chiefly from

February 25/A, 1928.
abroad—has quietened, without a re
action from the upward movements 
which provoked this activity. Between 
January, 1927, and January, 1928, the 
index of variable dividend shares rose 
about 30 per cent., from December, 1927 
to January, 1928, the volume of trans
actions expanded 30 per cent., while 
quotations rose 10 per cent. Fixed 
interest shares, especially P'rench state 
bonds, rose in like proportions.

No doubt owing to abundance of 
liquid resources Paris bank clearings were 
less this January than last, but the volume 
of banking business at the Bank of 
France (Paris) was much greater. Money 
rates are low—3 J per cent, at the Bank 
of France, a little more than 2\ on 
first-class paper. Contango rate, which

F IN A N C E . PR IC ES.

STOCKS & SHARES,

Index Nos. of Prices of

m

0/
10 O

EXCHANGE

Monthly
Averages.

BANK OP FRANCE.

Current Accounts.

i

Sum of Debits 
1 and Credits. 3

Pre-W ar
1904-13

1926
OCT..........
NOV.........
DEC.........

1927
JA N ..........
iFE B ..........
MAK.........

I A PR IL ....
TiLAY .....
JU N E .....
JULY ... 
AUO. ... 
SEP'l'. OV'W ... 
NOV. ... 
DEC. ... 

1928
J  .AN......
FEB ......

97-5 97-0

48-3
51-8
51-0

49-8
55-4
55-8

55-9
53-9
55-0
59- 4 
58-6
60- 2
58-4
58- 8
59- 1 
57-2 
57-2 
59-8

66-1
69-9

59-6
61-8
62'5
69-9
68-9
68-2
68-6
68-1
67-7
70-3
66-9
69-3

73-1
72T

00 to
% O '

/ O Mn.f. MnT. £
1

114 117 184 12 25-2
1907-18

168 231 342 451 165-6
165 240 650 498 141-2
131 205 308 433 122-9

•

140
•

1 215 426 303 122-6
146 251 251 285 123-6
150 242 641 265 124-0
175 301 440 263 124-0
174 271 1345 264 124-0
162 247 589 241 124-0
164 286 516 237 124-0
163 268 325 239 124-0
157 266 399 206 124-0
160 268 976 246 124-0
149 255 619 264 124-0
151 267 990 265 124-0

187 296 610 277 124-0
185 325 124-0

0)

00
Mn.f, 0/ Mn.f.

WHOLESALE.

Index Nos. 
for

RETAIL.

er>

517

34-2
29-1
25-3

25-3
25- 5
26- 6 
25*5 
25-5 
25*5
25-55
25-52
25-50
25-47
25-45
25-40

25-44
25.44

50 100

554
541
525

1012
984
817

535
522
523 
529 
522
524
535
529
539
554
554
558

799
592
694
877
836
703

582
580

687
635
629
811
744
824

890

100

1579
1535
1468

1302
1260
1247
1309
1284
1353
1133
1132
1165
1340
1326
1346

1328

647

2949
3741
5284

5581
5255
3896
3801
9823

12003
12523
11976
10924
10697
10459
10710

10234
8224

9f
19

6-5*

3-44

22-80
19-30
16-68

16-58
16-78
16-98
16-98
16-98
16-98
16-98
16- 98
17- 38 
17-48 
17-48 
17-48

16-88
17-28

99

670
580
475

495
505
495
505
505
505
495
485
495
495
515
515

747
682
624

620
629
639
634
627
621
618
615
598
585
592
602

505
505

605

100 100 
1913ar

709 788 
656 708 
609 643

617 , 627 
628 I 636 
641 ' 643 
645 631 
628 , 630 
609 635
597
584
557
529
542
564

642
647
637 
635
638 
638

567 ' 641

100 
.1 'y  14

1001

624
628
599

592
585
581
580
589
580
557
539
532
520
500
523

530

545

524

525

507

498

* From Deo. 17th.Ils tQ r. 1914.

Of flares, col.. 1-., ...Ih o, n.on.h ; 9. 12. 13, o.iaa,e mon.b. 10, ...based on daily average.; lG-18. end 0. month: 19.^0.- dnrinn •• the month
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de i j

ndance of 
brings were 
the volume 
; Bank of 
■ er. Money 
t the Bank 
ban 2^ on 
rate, which

RETAIL.

Xos. ' iD̂ex 
,r , (Ptris)

- -  foi

H t  £

o

LOO 100 
rl913

100
]‘yW

788lgJ
708 i 6ffl
643 599

loot

•545

528 636 
541 6431
% 631'
528 go 
509 635

•524

641 j.530

•501

Itaortoe' the

was already low in January, fell further 
in B"ebruary. New capital issues were 
much less in January than in December.

In December external trade showed 
an unfavourable balance for the first 
time for some while ; this is attributable 
to exceptional volume of imports, since 
exports, far from weakening, surpassed 
the weight in previous months and De
cember, 1926. But each year the Decem
ber figures include certain readjustments 

' relating to the whole year’s trade. J  The 
January figures also show an excess of 
imports.

January wholesale prices 
maintained the rising tendency which 
appeared in October, but the rise since 
then hardly exceeds 3 per cent, for the 
general index, and was mainly due to the 
food group, for raw materials have varied 
very little. Compared with January, 
1927, the materials index has slightly 
advanced, while that of food is much lower

During

i N orm ally  th e  m onth d a tes from  26th to 25th , bu t 
D ecem ber com prises N ovem ber 26th to D ecem ber i l s t ,  while 
Jan u ary  includes only th e  first 25 days.

and, consequently, the general index is 
lower.

Internal trade is not yet very busy. 
The revenue from turnover tax dimin
ished in January as compared with 
December and January, 1927; the port
folio of the Bank of France is much 
reduced, but for reasons pointed out in 
previous reports. Provincial current 
account business at the Bank of France is 
stationary, but business done in the 
Bourses de Commerce was greater than 
last year; railway receipts and daily 
wagon loadings now tend to increase 
although the January figures show the 
usual slight seasonal reduction. The 
output of coal and iron and the produc
tion of pig iron and steel are advancing 
slowly.

Unemployment is stationary; it is not 
affecting a large number of persons, but 
vacancies are difficult to find.

The retail price index has risen since 
November, a normal seasonal movement. 
The cost-of-living index stood at a lower 
level in the fourth quarter of 1927 than 
in the previous quarter.

T R A D E , O U T P U T , T R A N S P O R T  & E M P L O Y M E N T .
IMPORTS. 

Declared Values.

EXPORTS.

Values a t Official Prices.*
OUTPUT. SHIPPING. RAILWAYS. EMP’T. 

Nob. found

Steel. 

 ̂Tens.

Tonnage of Cfl

0  K■A «
1 H
?5 0M fl,
Mu.

Tons.

>> 0♦pd
S « « >»^ 0  a
?i2.Ste?

Cm© y M

Mn.f.

0 'S
OrfZ g

'3 2 'o-g
> Bz, *- 

000.

i0

Mn.f.

8
b

Mn.f.

M
a
0
a
s
sa
a

Mn.f.

40301m
S
0d

§

Mn.f*

•
i0

Mn.f.

i ^1 §  
i b

Mn.f.'.

♦

‘S0
d
A
&d
a

Mn.f.

#CO
0Ams*90d
scd
s

Mn.f.

We

<
Im*

ports.

Mn.Me

ight
)f

Ex-
ports.

str.Tns.

Coal
(excl.

Saar).

000

; Pig 
Iron.

1

Metric

Ship:
Cari

u0)
c
U

Mn.
Tons.

3 with 
?oes.

0)IMd
0

Mn.
Tons*

work 
of th< 
found 
ue e *

.P M  S  Lr0 u i3 © C

w
1 %

: as % 
>96 not 
, work.

tc
: s  s  ^
' 2) g  © 0 ) -* fc-.fi
!

Pre-W ar • 11 1 111
1904-13 541 ; 105 ' 333 103 ' 474 65 :, 135 274 2-89 1-24 3346 540 1 374 2-24 1-71

1
9-02fi1! 34t

192S
1t1i 1i

1
11
«

OCT........... 1 5106 . 951 i 3592 563 6104 517 1941
1

3646 3-49 2-69 4473 816 742 4-05 3-46 1) 268 58-7 243 147XOV ................ ' 4994 ' 10911 ^ ! 3324 579 : 5329 486 1476 3367 ' 3-44 2-67 4553 790 j 714 3-71 313 [ l o i r 253 57-3 177 97DEC........... 5123 1128 ' 3455 540 ,; 5395 571 1465 3359 i 4-04 2-81 4554 827 741 3-77 3 18 ) 252 52-1 109 54
1927

.lAX........... 4079 1128 2561 390 4709 430 1392 2887 4-06 2-79 4531 805 673 3-76 2-94 198 48-6 63 31FEB........... ^̂ 780 1364 2968 448 4597 364 1518 2715 4'78 3-21 4368 716 628 3-29 2-63 9-4f 216 53-2 24 135IARCH ... 4414 1273 2661 480 4694 403 1469 2822 4-36 2-95 4725 801 704 3-95 319 1 222 53-4 25 14A PR IL ...... 4297 1124 2673 500 4254 355 1262 2637 4-33 2-83 4302 774 680 4-25 3-66
1

1 231 510 33 17MAY......... 4989 1318 3129 542 4282 381 ii 1315 2686 ; 4-61 3-39 4289 794 712 4-47 3-77 i-10-8t! 227 52-3 44 24JUX E ..... 4558 1126 2906 526 4417 492 1
1
1 14491 2476 1 3-91 3-16 4236 747 672 4-31 3-77 ; 233 51-1 66 36

•JU LY ....... 4068 1124 2470 474 4499 456 1370 2673 3-66 3-30 4194 769 i 677 4-39 3-80 1 « 0  i 237 ■ 48-4 76 42AUG.......... 3772 1043 2286 443 4288 354 1172 2762 4-22 3-06 4299 773 694 417 3-73 p o  8t 238 49-1 83 51S E P ! ........ 3571 1050 2081 440 4545 409 1336 2800 3-62 3-34 4133 761 693 414 3-66 252 52-8 103 70OCT ............... 4476 1104 2840 532 5050 514 1476 3060 4-10 3-38 4291 795 723 414 3-80 249 58-0 94 57^  0  \  • 4632 1106 3077 449 4870 610 1506 2755 3-81 3-22 4101 762 682 416 3-48 232 55 1 81 42*DLC................ 5216 1118 3539 559 5021 616 1517 2888 3-91 3-42 4322 796 735 403 3-51 234 63'5 76 37
1928

A N ........... 4124 920 2745 459 4017 529 1080 2408 3-52 300 209 51-8 66 33

t See note above. * 1921 ofBcial prices with allowance for estimated incieases since that year. *t Total for Quarter.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

February 2yth, 1928.

IN the hrst half of E"ebruary there was 
a slight easing in the money market 
for day to day and monthly money. 

In the middle of the month the private 
discount rate stood around 6 per cent. 
In the second half of the month rates 
stiffened and the private discount rate 
rose to 6  ̂ per cent, and by the end of 
the month to 6| per cent.

The position of the Reichsbank 
continues to ease. The note cover in 
gold and foreign currency amounted to 
57'6 per cent, in mid-February and 597 
percent, in the return for February 23. 
The generally expected reduction of \ per 
cent, in the official rate has not taken 
place, probably in view of the fact that 
the spring requirements will soon make 
large demands on the money market and 
also because of the increase in the New 
York rate.

The Railway Preference Share issue 
was oversubscribed many times, and the 
larger part of the applications was for 
shares with restricted selling rights. 
There was a large foreign participation, 
and as a result foreign currency credits 
will again accrue to German industry.

In view of the easier monetary con
ditions the Reich has issued some millions 
of Treasury Bills (the figure, 10 Mn. 
Marks is mentioned). This is only a 
feeler, and there is no question of a large 
issue before March.

State revenue in totalled 
Mn. in 

Savings

January
1008 Mn., compared with 763 
the same month of last year, 
deposits in Germany amounted to 4660 
Mn. at the end of December, compared 
with 4543 Mn. at the end of November.

There was slight im.provement in the 
tone of the Bourse at the beginning of 
the month, chiefly connected with the

F IN A N C E , P R IC E S  6? W A G E S.

STOCKS AND SHARES. BA

Capital Issues by Keichsbank
y* ^Qi
^  S (Q V3 *

A B>
•Is

bfiC • ma

*
g-S-ii

50 .C
^  a0

0

.2 a

0

:30
0

“ 29 A

Mn.GoId Mu. Gold Mn. G. Mu. G.
% 1 Mks. Mks. Mks. Mks.

1
Pre -W ar 100 6100

1926
OCT.... 42*5 31-0 82-3 5204 738
N O V ... 45-1 30-7 68-1 5454 829
DEC. .. 44-9 4.4 436-7 5853 664

1927 
JAN. .. 52-0 30-9 245-1 5837 1013
FEB. .. 560 8-4 84-2 5743 553
MAR. .. 54-6 7 .7 256-8 7170 629
APR. .. 57-7 5-4 176-6 8050 640
MAY .. 55-4 10 -2 156-6 8368 625
JU N E.. 50-4 42-3 128-0 8438 760
JU LY .. 52-0 155-5 180-0 8753 746
A U G ... 5T3 31-6 700 8580 597
SEPT. 49-4 20-0 62-6 8660 668
OCT.... 44-9 6-2 150-3 9574 690
N O V ... 40-7 12 -6 140-2 9064 644
D E C ... 43-3 20-5 156-1 9506 525

1928 
JAN. .. 45-5 10056 655
FEB. .. 
M AR...

8948 533

• Private honosii^ and other daily obligations.

'O W5
Note Circulation,

Reichs*
bank
Notes
only.

Including 
other Notes 
& Coinage.

Marks 'Gold Marks^Mn. Gold 
000 M nJ 000 Mn. i Marks

u

G. Mks, 
to S |^%.pa.

) ’ly l4
3-15

WHOLESALE.

05o

G. MUs

815

485
471
435

493
473
557
421
464
427
428
407
360
445
574
619

70  
7-25 
8 0

766

81-0

78-3
740
75-3

74-5
82-7
795
780
77-5
79-5
78-5
78-2
75-7
77- 5
78- 2 
80-7

79-7
78-5
78-7

i  ^
Index Nos. of 

Prices of

3259 
“ 5*̂

Ks3 0 -90 ©
k 0 0

[ks.p,
[.Ton

<

74-5 1 1

86 1-47 1-36
86 1-53 1-37
86 1-55 1-38

86 1-52 1-37
86 1-55 1-38
86 1-54 1-38
86 1-53 1-37
86 1-53 T37
86 1-54 1-38
86 1-60 1-40
86 1-48 1-37
78 1-43 1-36
78 ! 1-42 T36
78 T45 1-38
78 1.47 1.39

82 1-46 1.38
1-47
1-44

1-38
1-37

RETAIL. BEAL.
Index Nos. of WAGES

.5 © >
c

a

d .  u
w  COo,c
o3

j  a

»
f K

E 0 .?

OS'S
—

0 < 5 s09
1 Jau.T4

_

! 1r 1 100

1 1-42 103
; 1-44 1-34 102
i 1-441 101 j

' 1-446 1-35 101
■ 1-454 101
1 1-449 1-37 102

1-464 103
1 1-465 1-40 105
■ 1-477 105
1 1 

; 1-500 i 1-41 103
1-466 105
1-471 ^ 1-39 105
1-502 , 103
1-506 1-42 103
1-513 103

1.508 1-44 104
1-506

r>8

,180.000 t
to „ 1,40n to

£arlV' I
Waggon 1'

have increased
auiv average .

J.D.
2nd 
3rd -ff

Shipping t<
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approaching release of German property 
in America. The improvement in the 
tendency did not persist because the
public kept aloof.

Wholesale prices show no important 
change. Scrap prices have risen.

Pig-iron output in January increased 
to i,i8o,ooo tons, and crude steel pro
duction to tons. Coal output
and coke production in the Ruhr have 
increased. As a result of the mild 
weather building activity has resumed
early.

Waggon loadings on the railways 
have increased.
D.AILY AVERAGE NUM BER OK WAGGONS LOADED

000.
Jan . 1st week 124 ... Feb. 1st week 142

2nd „  138 ...............  2nd 142
3rd 139 ...............  3rd 143

Shipping traffic in German harbours 
in 1927 showed an increase of i*7 per 
cent, in the number of ships and 5'8 per 
cent, in tonnage compared with 1926, 
which also brought a large increase as a 
result of the English coal strike.

♦ <

External trade in January showed an 
excess of imports of 512  Mn. Marks. 
Imports rose by n o  Mn. and exports 
declined by 91 Mn. Marks compared with 
December.

The dispute in the mid German metal 
industries was brought to a head by the 
decision of the Union of German Metal 
Industrialists to declare a lock-out on 
February 22. (800,000 workers involved.) 
The conflict was averted by a compulsory 
decision of the arbitration courts.

The Unemployment figure declined 
by ^8,000 over the second half of January. 
On February ist the total was 1,333,000. 
At the end of January the Trade Union 
percentage was i i *4 and for a short time 
3.5. The resumption in seasonal occupa
tions will probably lead to a further 
improvement. Real wages increased by 
I  per cent, in January compared with the 
previous month.

The elections are fixed for May 13.

T R A D E , T R A N S P O R T , U N E M P L O Y M E N T .

EXTERNAL TRADE.

IMPORTS. EXPORTS.

to

Estimated 
VALUE in 
g:old marks,

OUTPUT.
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OCT. . 
NOV . 
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.JAN. 
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3IAR. 
.APR. 
3U Y  
J t'N E  
JULY 
.AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1928 
JAN. 
FEB.

607

408
410
459

463
493
496
500
521
629
646
649
617
617
611
565

558

Weight in 0000 Metric Tons
I

614*

M n .  M n

0000
Met.

Tons.

Iron

000
Met.

Tons.

Steel

000
Met.

Tons.

SHIPPING.

HAMBURG
Tonnage.

000
Tons.

O
000

Tons.

UNEMPLOYMENT

5 °-2  ^  a  « 
«  Stf

000

88 i  306 
90 306 
90 354

102

359
389
390 
382 
397 
497 
499 
532 
494 
486 
471 
449

433

677 21
665 28
555 24

494
449
469
404
423 
364
424 
456 
373 
390 
319 
351

21 357 16

591
576
470

412
381
396
330
350
300
353
383
296
308
244
271

28:

934

1148
1071
1140

58

1154
1142
1120
1104
1179
1202
1282
1210
1185
1255
1304
1266

850

882
878
335

1376

800
757
844
798
835
750
849
870
936
963
916
955

864

1474

1352
1350
1378

1336
1274
1405
1179
1230
1182
1264
1300
1271
1309
1286
1324

910

935
983

1065

1060
967

1086
1052
1130
1068
1109
1116
1105
1139
1119
1150

1342 1180

981

1174
1257
1303

1308
1233
1415
1288
1378
1328
1362
1426
1371
1414
1401
1367

1469

1182

1536
1534
1439

1203

1519
1540
1507

1512 
1415 
1572 
1597 I
1700
1701 
1672 
1613 
1669 
1770 
1729 
1856

-1-1830

1466
1333
1658 
1614 
1703
1659 
1797 
1627 
1690 
1664 
1705 
1983

tl720

288-3
290-0
266-7

232-2
235-7
269- 7 
257-6
270- 8
271- 7 
266-4 
275-4 
275-5 
297-9 
283-9 
279-5

1395
1309
1369

1749
1826
1696
1121
871
649
541
453
404
355
340
605

1189
1-1333

Percentage o
Trade Union
Members.

Sc5
W.E
O

1 O ' %

15-2

•

12-7
14-2 10 - 2
14-2 8-3

16-7 7-3
16-5 6-6
15-5 5-8
11-5 4-4
8-9 3-7
7-0 2-9
6-3 2-7
5-5 2-6
5-0 2-8
4 6 2-4
4-5 2-0
7-4 2-2

12-9 3-1
1T4 3-5

* Including Luxemburg. f Provisional.

Dates oi figures. Cols. 17.18, 19—1st of month.
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Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

March 1928.
ME indices of the economic situation

do

I n d u s t r ia l  S harjiis.
index

fhe February

in February do not suggest any 
change of tendency.

E x c h a n g e s .— The decree

«'

 ̂I  *

I  •

December 21st fixed as the legal parity 
rates 366’66 paper lire to. 100 gold francs, 
19 to the $  and 92*46 to the £, but the 
February average rates were 18*89 
g2To,  highest and lowest rates being 
18*91 and 18*87 for the $ , and 92*21 and 
91*95 for the £. The differences between 
the average rates and the fixed legal 
parity is . probably connected with 
foreign interest in shares on the Italian 
Bourse and the return of Italian capital 
from abroad.

was 219 instead of 223 in the 
previous month. Considering the small
ness of this fall and the influence of 
ex-dividend quotations of certain shares 
and remembering the continued rise in 
previous months the present situation 
may be regarded as stationary.

But the stationariness in the total 
covers varied and contrasting movements, 
though of small extent, as regards 
individual securities.

W h o l e s a l e  P r i c e s .—The general 
index was 527 at the end of February, 
or 4 points below January, the agricul
tural group rising from 588 to 589 while 
the industrial group fell from 440 to 438
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100 100 100 100 100 100 100 100 596J 100 100 100 100 100 100

467 465 71 212 40 1882 873 2359 443 723 65 83 79 249 158 69
458 445 82 213 60 1443 876 2639 440 699 123 91 10 1 241 184 100
431 430 89 198 50 1474 884 1852 440 676 122 105 117 208 199 180

442 440 91 204 34 1358 863 2411 437 858 1-19 144 149 219 213 269
444 442 90 218 64 1359 852 2000 431 779 171 138 123 200 172 311
425 424 86 206 53 1407 843 1986 431 894 207 146 133 249 177 255
383 382 78 199 46 1352 858 1805 429 845 160 135 112 227 212 205
554 355 72 182 41 1277 829 2464 429 1030 176 157 104 240 710 268
343 343 70 161 52 1120 843 2464 434 929 138 128 86 244 750 212

351 350 71 164 44 1182 854 3256 439 1072 138 135 109 317 963 129
352 352 72 170 43 1104 850 3317 443 922 72 124 71 339 398 152
352 352 72 192 105 1045 865 3474 444 957 56 117 61 330 205 84
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356 357 73 213 54 1251
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Coal, iron, lead, raw wool fell slightly. 
Silk rose from 486 to 510, and cotton 
rose slightly. Among agricultural prices 
there was an increase in meat but wheat 
was unchanged.

E x t e r n a l  T r a d e .— Total imports in
1927 were worth 20,373  Mn., lire and
exports 15,614 Mn., with a visible adverse 
balance of 4,759 Mn. There were 
increases over 1926, imports of grain 
from 2,146 thousand tons to 2,305, coal 
9,366 thousand to 10,969, petroleum 
1 , 3 5 3  thousand quintals to 1,468, benzine
2,167 to 2,557, coffee 437 to 457, sugar
2o5 to 704 thousands quintals.✓

There was a fall in machinery from 
1,140 thousand quintals to 744, raw 
cotton 2,394 thousand to 2,ogo, timber 
1,796 thousand tons to 1,684, vaw wool 
for 412 thousand quintals to 359. There 
is a favourable sign in the increased 
consumption of non-essentials, but an

unfavourable one in the reduced demand 
for industrial goods. As to exports, the 
quantity of silk yarn fell only from 5^ 
to 52 thousand quintals, but the value 
fell 800 Mn., lire and cotton textiles from 
500 to 495 thousand or 600 Mn., lire.

The growth in the volume and value 
of artificial silk and textiles partly of silk 
is of interest. Their total value in 1927 
being over a milliard, or 200 Mn. more 
than in 1926.

O t h e r  I n d i c e s .— The circulation of 
the Bank of Italy was 17,380 Mn., on 
January 31st. New capital issues which 
amounted to 29 Mn. in January, 
remained at a low figure. Unemploy
ment in December— 414,000 — showed 
the maximum for the year, but a slight 
improvement has occurred since. Savings 
Bank deposits continue to advance. In 
November they touched 11,630  Mn., 
whereas in December, 19 13 , they were 
only 2,594
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RUSSIA.
Information communicated by the Institute of Conjuncture, Moscow, under the 

direction of Professors N. KONDRATIEFF and M. V. IGNATIEFF.
ECONOMIC CONDITIONS OF U.S.S.R. IN JANUARY, 1928.

Th e  last quarter of 1927 showed an 
increase of industrial production, 
but also some unfavourable con

ditions, especially the tardiness of pur
chases of grain and of other agricultural 
products; there was also a surplus of 
money in circulation in relation to the 
requirements for the turnover of goods. 
The chief aim of Government economic 
policy in January, 1928, was the elimina
tion of these unfavourable conditions.

P r i c e s . — Retail prices in January 
continued to rise slowly, wholesale prices 
remained stable. The rise of the retail 
index was chiefly due to seasonal 
advances of agricultural prices.

C u r r e n c y  and  C r e d i t .— The rise ol 
prices was partly connected with the in
crease of money in circulation that took 
place during the' second half of 1926-7. 
But the next few months will probably 
showa reverse effect, for during November- 
January there was an energetic curtail
ment of the circulation, most intensively 
carried through in January, when 114*1 
Mn. rbs. were withdrawn. At the same 
time a decline in loan and discount 
operations and an increase of deposits

can be noticed. But the financial position 
of the State Bank remained stringent; 
although that of the Joint-Stock Banks 
improved.

T r a d e  and I n d u s t r y .— Grain pur
chases in January were 108 per cent, 
higher than in December and 27*5 higher 
than last January, so January has largely 
compensated for the preceding months. 
Aggregate purchases from July, 1927, to 
ist February, 1928, were 5*9 Mn. tonnes 
of grain, or 75 per cent, of those in the 
same period last year.

The increased purchases were stimu
lated by the increased supply of industrial 
commodities to rural districts of the 
grain-producing regions. On the other 
hand, the demand intensified in the con
suming regions and in many towns, for 
supplies on the Goods Exchanges were 
reduced. The turnover of the Moscow 
Goods Exchange diminished by 2*5 per 
cent, for the month, that of 14 provincial 
exchanges by 10 per cent. Foreign trade 
showed an adverse balance (16 Mn. rbs,), 
due to a decline of 15 per cent, 
in exports, imports remaining nearly 
unchanged.
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G EN ER A L BUSINESS POSITION.

UNITED KINGDOM.

March 21st, 1928.

Th e  general situation, as indicated by 
the available statistics, resembles that 
in March, 1926, before the coal stop

page. There has been little change since 
last month in any important factor. Un
employment has diminished nearly at the 
rate that was to be expected at this time of 
year, the output of iron and steel has in
creased, and the February importation of 
materials was considerable. The index of 
the price of industrial securities has again 
risen. But industry in February showed 
few signs of expansion, and no general im
provement in output and employment (apart 
from the usual spring extension) is to be 
expected, unless some new favourable

influence develops. The possible changes 
would be an increase in the foreign 
demand for British goods, or a develop
ment of capital investment at home, in 
the form of works of construction, build
ing, or the plant and machinery of the 
more prosperous industries. Otherwise 
the circle of unemployment, low spending 
power, absence of demand for goods and 
therefore for labour, cannot be broken. 
We appear to be in a condition of stability 
at a level of production considerably below 
the capacity of the national capital and 
labour force. On the other hand, 
there are no unfavourable symptoms to 
lead us to anticipate any worsening of the 
situation.

UNITED STATES. HARVARD FORECAST. (By Cable.)

Bu s i n e s s  situation mixed. Com
mercial loans expanding in response 
to active preparations for spring 

trade; February indexes of car loadings 
higher than January, and building figures 
point to fairly active construction season, 
but commodity prices deciining, and net

igth March, 1928.
changes for unfilled orders of Steel 
Corporation again smaller than preceding 
month. Curtailment of manufacturing 
output will probably occur with passing 
of spring demand, but fundamental 
business and credit conditions sound and 
no industrial depression in prospect.
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U N I T E D
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extract from letter of March 3,1928.)

H E  F inancial  a n d  B u s i n e s s  
S ituation. — Firmer money con
ditions during the past month have 

been accompanied by unsettlement in 
industrial stocks and by declines in 
commodity prices, especially the prices of 
important sensitive commodities, such as 
hides, zinc and rubber. Similar develop
ments preceded the re c e ss io n s  in 
manufacturing production in other recent 
years ; and it seems probable that another 
temporary period of curtailment is in 
prospect. For the present, however, the 
early spring demand is stimulating ex
pansion of manufacturing operations, and 
the customary preparations for the spring 
trade have been reflected by aconsiderable 
seasonal expansion of commercial loans. 
Similar conflicting currents have been 
noticeable in other years at the time when 
an industrial recession has been in 
prospect.

Although curve C is now at the 
highest point since last June, the federal 
reserve system is in strong position, and 
any further advances in money rates are 
likely to be moderate. Moreover, the 
reserve banks are not now liquidating 
their security holdings.

February, like January, has shown 
a moderate excess of gold exports over 
imports, some part of it due to special 
causes. But, even so, it is clear that

higher money rates have not done more 
as yet than tend to reduce gold exports.

T he  B u sin ess  O utlook. — The 
developments of February suggest that 
business is entering upon a period of 
temporary readjustment. Irregular stock 
prices and a decline of sensitive com
modity prices have followed the advances 
of interest rates; and temporar>^ curtail
ment of manufacturing output seems in 
prospect with the passing of the early 
spring demand. On the other hand, 
money remains easy despite recent 
advances in rates, and only a slight further 
advance is probable. A continued 
liquidation of collateral loans would act 
to ease money conditions, and the curtail
ment of manufacturing operations, which 
we expect this spring, would reduce 
business requirements for funds. Mean
while, the country’s banking situation 
remains very strong and international 
developments (possibly difficulties arising 
out of the transfer of German reparations) 
may, before the end of the year, again 
influence the reserve authorities to take 
action designed to ease money. But the 
continuance of present money conditions 
means, on the one hand, that intermediate 
declines in the stock market will not develop 
into such major movements as forecast 
business depression, and, on the other 
hand, that business will have the use of 
abundant funds at low rates.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES
UNITED KINGDOM.

F i n a n c e , —  The only important 
movement in the financial series is 
the continued increase in the index 

of industrial securities. New capital 
issues for Great Britain continue to be 
considerable, and during the five months 
October to February have amounted to 

Mn., as compared with ^̂ 73 Mn. in 
the corresponding months a year earlier 
and ( p j  Mn. two years earlier.

The Clearing House totals, Town 
and Provincial, have failed to show the 
normal increase in February.

Net gold movements to date still com
pare favourably with previous years, and 
the figure excludes '^^500,000 earmarked 
for S. Africa and not yet released.

GOLD M OVEM ENTS TO A N D  FROM BANK OF
EN G LA N D . £000.

1926 1927 1928

January -  251 -  16 +3945
February 4-1387 -1180 +  21
March 4-1058 -f  401 +  890*

* To March 22nd, 1928.

P r ic es  and W a g e s .— The Board of 
Trade index for wholesale food prices 
shows a slight fall, while the Statist 
shows a rise. This is due to the inclusion 
in the former of the prices of eggs, fish 
and other seasonal commodities, whose 
fall balances the rise in the price of meat. 
The numbers agree in indicating a slight 
fall in the price of m aterials; the move
ments have.been variable, but there has 
been a decline in the prices of coal, tin, 
lead and copper and.over the average of 
February:in cotton. . In the first half of 
March there were further slight down
ward movements in the price of metals, 
balanced by . increased prices of textiles.

The Cost of Living Index number has 
fallen more than is usual in February, the 
prices of meat and bread being lower 
than in January. It is remarkable that 
the index for clothing prices has not 
changed since November 1926 and 
remains at 1 15  to. 120 per cent, above the 
level in July, 19 14 . .

The wage-rate index-number has come 
down fractionally, owing to reduction of
wages in the Durham and Northumber
land coal-fields.

T rade  and O u t p u t .— The value of 
imported materials in February was equal 
to that in January, in spite of the fewer 
working days in the month.

IM PO R T OF M ATERIALS, FEBRUARY.

£  Mn. 1927

Coal ...
(Cotton
O thers

T otal ... •  »  »

1928

6-6
24-5

31-1

In February, 1928, there were 23 whole 
working-days, as compared with 22 in the 
previous years, but the general price 
index was 2 per cent, lower than in 1927 
and 6 per cent, lower than in 1926. The 
increase in imports other than cotton is 
therefore substantial.

Q U A N T IT IE S  OF COTTON IM PORTED.

Md . lbs. 1925-6 1926-7 1927-8

October to  Jan u ary  ... 902 897 419
February ................... 149 168 130

5 Alonths ... ... ... 1051 1065 549

From  U .S ....................... 741 786 333
From o th er countries... 310 279 216

Exports of manufactured goods 
showed rather more than the usual 
seasonal decline in February.

EX PO RTS OF M ANUFACTURES, HOM E PRODUCE.

£  Mn. 1926 1927 1928

V
J a n u a r y :

Cotton
O ther Goods ...

1 * • • • « 
4 4% 4 4 •

15*2
33-2

12-4
31*3

13-2
35*1

T otal f 4 4 4 4 * 48*4 43-7 48-3

F e b r u a r y : • 
C otton
O ther Goods ...

^44 004 

40$ 000
V

. 15*1 
35-7

ll'O
30*6

. 11-9 
33-6V

Total 
* * ♦

9 4 W 0̂ 9 50;8 41*6 45*5«
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When allowance is made for the 
length of the month in 1928, it appears 
that the fall since 1926 is greater than is 
accountable by lower prices.

expect a reduction of 23,000 in the total 
males unemployed ; there was an increase 
of 3,000, or if we exclude an increase of 
6,000 in coal, a reduction of 3,000.

The output of iron and especially of 
steel improved in February. Shipping 
freights have fallen for three months in 
succession.

U nemployment.— The only important 
change in unemployment among males, 
from January 23rd to February 20th, was 
a reduction of 21,000 in Building and 
Construction. From June 1927 to January 
1928, there had been an increase of 98,000 
unemployed in these industries, as com
pared with a normal seasonal increase of 
38,000, and the reduction of 21,000 last 
month is only 6,000 more than norm al; 
there remains 15*2 per cent, unemployed 
in building (the skilled as well as the 
unskilled being out of work) and 21-8 per 
cent, in Public Works Construction, etc. 
Apart from building, etc., we should

Since February 20th there has been 
some improvement, for in the three weeks 
to March 12th there was a reduction of 
49,000 in the number of males on the 
Live Register of the Labour Exchanges ; 
but this is very nearly the seasonal 
number we should expect from the 
experience of previous years.

Employment among insured females 
showed a more definite improvement, and 
on February 20th was only 4*1 per cent, 
wholly and 2*2 per cent, temporarily 
unemployed, as compared with 9*8 per 
cent., and 2’2 per cent, for males.

In the southern half of England the 
percentage, male or female, wholly or 
temporarily unemployed was 7*5 on 
February 20th, in the rest of the United 
Kingdom 13*1, and all together 10-4.

WHOLESALE PRICES.
C O M P A R A T IV E  IN D E X  N U M B E R S FO R  11 C O U N T R IE S .

ON 3. 79 will be found the quarterly 
table of comparable index numbers 
of wholesale prices, based upon a 

list of commodities as nearly identical as 
possible for all countries and the same 
method of calculation and weighting 
being applied to each. The index num- 
bers were published in detail in Special 
Memorandum No. 24, and continued in 
in the Bulletin for December, 1927, p. 408.

Owing to changes in the reports re
ceived from certain countries by the 
International Institute of Statistics (The 
Hague), whence the majority of the 
individual prices are derived, it has been 
necessary to replace some of the quota
tions hitherto used by others. Where 
this has been the case the substitution 
has been effected from such date as would 
cause least disturbance in the percentages

i.e., when the movements of the new 
and the old series showed the closest 
resemblance.

In most cases the final results are not 
significantly affected, but for Canada the 
changes are so numerous that further 
investigation is necessary before the series 
can be revised with confidence. Also 
the United States food index for last 
September has been reduced by three 
points, mainly owing to the new grade 
of beef. The substitution has been 
therefore carried back to January, 1927, 
when the change caused a fractional 
difference only. For France the new 
sugar series has lowered the September 
food index by 2 points, but the adjust
ment in the early part of 1927 was 
I point or less. No new figures have 
been received for Belgium.
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The original list of quotations is given 
in the table on pp. 10 -i i  of Special 
Memorandum No. 24. The new series 
now used in place of the corresponding 
varieties indicated in that table are as 
follows:—

U .S.A .— Rice— blue rose, medium to 
good. Beef—carcase, good native steers. 

'utter— creamery firsts. Coal— Anthra-

cite chestnut— 8 cities instead of New 
York. Pigirofi— Foundry No. 2.

S w e d e n .— Cotton— C .I.F . Swedish port.
G e r m a n y .— Leather— 2nd quality cow.
F r a n c e .— Sugar— White No. 3, ex

cluding duty. Steel— blooms, Thomas— 
eastern district.

N e w  Z e a l a n d .
Colonial. Iron Bars

S u g a r— No. lA  
bar, at 4 centres.

OOD—
U nited Kingdom 
U.S.A.
Sweden
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

M A TERIA L& - 
United EUngdom

Sw eden...........
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

}S. Africa .......

TOTAL—
U nited Kingdom rj.Sî L. .........
Sw eden...........
H olland...........
Germany .......
Belgium...........

France ...........

[taly ...............
'C an ad a ...........
New Zealand.. 

Africa .......

WHOLESALE PRICE INDEX NUMBERS.
B ase 1925=100 Base 1913=100

1926 1927 1928
Y ear1 1

1
Jan ,

M arch Ju n e Septem ber December'
•

M arch Ju n e Aug. Sept. Oct. Nov. Dec. Jan . Feb. 1925 1928

88 93 92 93 !1 88 95 96 93 90 89 89 88 eg 169 140
90 89 90 93 , 91 96 95 94 96 97 99 101 161 162
88 91 86 88 86 90 90 88 87 86 86 86 1 160 138
91 96 85 68 91 98 93 88 87 87 68 88 91 ' 147 129
91 100 99 104 104 113 n o 106 104 104 103 101 128 129
95 142 145 153 156 162 153 151 11 649

n o 130 145 123 124 119 116 108 103 108 112 115 604 690
96 100 100 , 92 89 76 68 68 71 73 73 78 79 663 610
90 94 85 86 96 106 104 166
98 98 99 93 89 91 90 91 90 90 90 168
92 95 101

1
104 102 100 104 122

93 96 : 96 96 91 i 86 89 91 91 91 90 90 88 167 137
94 91 90 87 85 87 90 91 91 91 91 91 176 164
94 93 92 97 89 87 69 i 92 91 91 92 94 141 130
92 90 94 95 91 91 92 ' 93 92 92 92 94 93t 148 186
93 91 93 89 92 94 96 97 96 97 97 97 161 : 146

105 139 158 158 154 158 166 : 164 684
117 136 151 124 119 115 120 1 120 120 120 , 121 120 : 642 611
94 101 108 92 87 74 74 74 74 74 1 74 76 74 713 626
95 91 go 86 86 88 90

1 1
^  1 169

98 95 95 95 96 94 96 96 98 < 100 102 166
99 98 97 96 94 94 95 161

91 95 95 95 90 89 92 92 91 90 90 89 88 168 138
92 90 90 89 88 91 92 92 93 93 94 95 166 163
92 92 90 93 88 88 89 90 89 89. 90 91 149 188

1 92 ! 92 90 92 91 94 92 91 90 90 90 92 92t 148 133
92 1 95 95 95 98 102 102 100 99 100 99 99 142 139

101 ! 140 153 1 156 155 160 161 159 ' (159) (159) (159) 610
89 57 88

•  1 
9S 91 94 94 93 (93) (93) (S5)

114 134 ! 149
1

124 121 117 118 115 113 116 117A  A 118 627 603
87 8S 90 JOA 101 9 7 99 ! 96 95 98 99 100

mm m̂

95 101 105 92 88 75 72 72 73 74 74 76 76 693 620
106 98 99 101 100 101 101

\ / 0

93
• 7 V

92
% n >

88
l U O

66
1 ^ < 7

90 95 . 96 (95) (96) (96) (96) 164
m

98 96 97 94 93 93  ̂ 94 94 95 96 97 162
96 97 99 99 > 97 96

1

99 14o

s '
t F igures in first six colum ns relate to the m onth after th a t indicated in heading, t Provisional.

) M ost recen t figures in brackets a re  based upon the  cu rren t movements in the official index num bers.
Ita lics show movement of gold prices.
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FINANCE.
STOCKS &  SHARES.

Index N um bers of

Price of Yield
on

P er cent, of pre-war level. £M n. ^M n.

New
Capital
Issues.

For
Gt.

Britain
Total.

BANK CLEARINGS.

London B ankers' Clearing 
House.

Country.

Provincial.

5 Towns.

£Mn. i £M n.

O TH ER BANKING.

Bank of 
England.

0) 9) 'S >>c O «cd a «M ^ ̂
«s a Z 
CQC

9 Clearing Banks.

2

100 100 100 3-7 20-2 913 « 107 * 41

219 78-6 127 8-5 14-7 1990 S150 206 i l l 95 101 108 374
224 77-4 129 15-7 25-8 2150 S260 220 217 102 102 104 371

237 79-8 126 10-3 26-3 2285 U 80 245 229 108 101 112 368
235 79-6 126 15-4 21.9 2190 s m 226 22S 110 99 102 359
241 78-8 127 27-7 34'7 2210 2100 229 236 112 107 102 365
226 78-6 127 13T 22-3 2380 t m 227 229 96 96 97 380220 79'6 126 23-9 34-5 2170 2 m 236 230 no 113 100 373
214 78-8 127 12-4 20-0 2210 2090 220 227 101 104 98 378

206 79-0 127 16-3 34-9 2040 2160 242 228 105 103 100 377
208 79-0 127 21 2*2 1940 2220 218 229 104 117 100 376
206 78-9 127 3.2 5.0 2140 22S0 214 288 102 107 100 374
198 78-8 127 14*8 37-7 2260 2 S p 243 226 117 116 102 376200 791 127 23-2 48-8 2280 2S60 235 228 115 116 99 373
196 78-9 127 13-6 26*4 2190 2SS0 219 233 113 114 102 378

194 80-4 124 14-2 33-8 2370 2270 243 227 113 106 no 375
193 80-2 125 22-6 27*9 2290 2170 235 231 113 101 101 364
194 80-6 124 104 367

£Mn._£Mn._i^ ^\Tn. £M n. £M n. £M n, £M n

7i

n

MONEY.

ai

1634 226 874 247
1662 225 887 251

1694
1653
1632
1642
1650
1685

1682
1669
1668
1710
1694
1729

1747
1698

244
220
196
196
197 
207

216
205
211
232
233 
235

257
224

898
902
910
912
913 
915

919 
918
920 
918 
915
914

922
918

252
243 
239
236
237 
237

237 
236 
234
238 
236 
234

245
244

624
667

675
649
603
568
569
592

593 
617 
617
641 
648 
664

642 
597 
542

100 3-55 4-36

105
107

3-95
4*02

3-79
3-85
408
3-92
3-63
3*50

3-47
3*85
3-67
3'60
3*56
3-60

3-40
3-56
3-79

4-40
4-63

4-23
414
4-33
4-23
3- 62
4- 35

4.34
4-34
4-32
4-31
4-34
4-31

4-29
4-20
417

t  Exclusive of investm ents 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. 84.

DATES OF FIGURES. S t o c k s  a n d  S h a r e s .— 15 th  of m o n th  (16 th  o r 17 th  if 15 th  fa lls  on S u n d ay  or S a tu rd ay ).
Cl e a r in g s  I — Thr e e  w eeks covering  tw o  S tock E x ch an g e  S e ttle m e n t D ays and  4 th  of follow ing m o n th .

 ̂ ^ (C o u n try  a n d  P ro v in c ia l— F o u r weeks end ing  app rox im ate ly  a t  end  of m o n th .
B a n k  OF ENGLAND) -  U r
T r e a s u r y  B i l l s  j On or a b o u t I 5 th  of m o n th .
Cl e a r in g  B a n k s — Averages for m o n th .
M o n e y  R a t e s — Averages fo r week en d in g  15 th  of m o n th .

P R IC E S A N D  W A G E S . U.S.A. PRICES
w h o l e s a l e .

Bar
Silver
(Cash).

d. per oz

Board of Trade Index Nos. 

General.
P er cent, of pre-w ar level.

Food. M aterials.
etc.

S ta tist (Sauerbeck) Index Nos.

Fooa. Ma^rTalB. Total.
P er cent, of pre-war level.

r e t a il .

M. of Labour.
Cost of 
Living.

% of pre-war.

WAGES.

Average 
of 11

W age Rates. 
%

1918
Average. I 27*6

1926
ird Qr. Av. 291

Hh „  „  25-2
1927

•TAN.............I 25-5
FEB............ I 26-4
Ma r ............I  25*4
APRIL........ 261
m a y . . . . . . . I  26'0
JUNE ...... I 25-3

JU L Y .........  25.9
AUG............ 25.1
SEPT..........  25-6
OCT............. 25.7
N o v . . . . . . . . I  26-6
d e c ............  26-8

1988 I
JAN.............  26-4
FEB.............I 26-3
m a r c h  . . . I  26-3

100

150
150

141
140

100 100 100 ★ 100 100 100
(July,

153 147 156 156 145 149 172
156 147 153 165 150 151 178

153-5 138 151 151 141 145 172
152 137 150 150 143 146 171
147 137 150 148 142 145 165
148 135 153 151 140 145 164
153 135 155 153 140 146 163
166 134 152 150 140 145 166

154 134 146-5 145 141-5 144 164
151 135 147-5 149 142 145 165
153 136 145 146 141.5 143 167
152 135 139.5 141.5 143 142 169
152 135 143 14s 143 143 169
151 135 145 146 141 143 168

153 135 145 145 140 142 166
151 134 149 140 138 142 164

100
1914).

162
168

159
156

100
U uly, 1914)

180
180

181
181
181
181
180i180i
179i 
181 
181 
180,
180,
180;

180, 
179,
179

*  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 .

BUREAU OP LABOR
0
W Mg 

%

5 - S l

%

0 « aC 9> HH

%
100 100 100

160 157
148 161 1764

147 159
146 ! 166
145 1 164
144 164
144 166
144 ,i  168 173

146 163
147 162
149 164
160 166

149-6 166-6
149-6 166 172

149
149

iNo ren t restriotiou.
JDoceraber.

D a t e s .1
\

■Sil v e r — Average for week en d in g  15th . 
B o a r d  o p  t r a d e —Average for m o n th . 
S t a t is t — E nd  of m o n th .
R e t a i l —E n d  of m o n th .

WAGE R A T E S — 15 th  of m o n th .
U .S .A . W H O L E SA L E — Average for m on th . 

R E T A IL — 15th of m on th .

8l

iJl

\m )

I
11
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values). EXPORTS OF U.K. GOODS (Values). OUTPUT.

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu- j 
factures*

£Mn. 1

Total
(including

Miscellaneoue)

£Md.

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

i'Mn.

Total
(including

Miscellaneous)

£Mn.

Coal.

Tons 
Mn. !

Piff
Iron.
Tons
000

Btccl.

Tonn
000

1913
Average... 24-6 * 22-5 * 16-8 * 64T * 2-8 * 5-5 * 34-5 # 43-8 * 22-1 789 590

3rdQr(Av.) 43-8 4S-0 30-5 S6-I 26-3 S6-6 1010 lOG-0 4-3 3-9 2-0 S-0 45-0 43-7 52-6 60-8 13 56
4thOr(Av.)

1 AH'?
46-2 4^'9 37-0 SS-6 28-9 S9-S 112-5 106-1 4-6 4-0 3-2 3-S 42-5 4SS 62-0 61-1 17-2J 38 161

JA N ......... 44-2 45'0 39-5 SS-1 29*6 S9-9 113-6 l o s s 4-1 4-9 6-6 6-7 4 3 -7 41-9 55-4 54-5 20-7 393 684
F E B ......... 38-2 45.0 29*5 ss-s 25*6 S6-4 93.9 100-2 3-8 4-9 6-2 6-6 41-6 43-1 62-9 65-8 21-4 573 827
MAR......... 47-0 47-9 35-2 S4-7 30-9 SS'l 113-5 111-1 4-3 5-0 7-3 7 S 49-1 47-2 621 GO-9 21-1 607 836
APR......... 41-3 4S-6 30-7 SI'S 28*4 S8-0 100-8 lOS-S 3-6 4-4 6-3 6-7 41-5 44s 62-6 56-5 20-6* 635 870
MAY ....... 41-9 43-5 28-2 SO-0 25*9 25-5 96-4 99-4 4-3 4-9 7 .4 7-0 50-3 51-5 63-3 64-7 20-4 650 811
JU N E ... 46-9 47-6 27-0 Sl-2 25T S5-8 99-3 104-9 3-6 4‘1 6-3 6-6 44-9 48-2 56-0 60-1 20-0* 608 715

JU L Y  ... 41'1 40-5 26-6 so-s 25-3 S5-8 93-4 7̂7-0 4-3 4-0 5-8 5-7 44-8 43-0 56-1 53-9 18-9 583 643
AUG......... 42-6 42-1 22-3 SS-1 24-7 S5-1 90-1 95-8 4-4 4-0 6-0 6-1 47-7 45-8

48-1
59-4 67-2 19-4* 538 590

SEPT. ... 48-1 46-8 26-4 SS-7 26-5 S6-7 101-4 107-6 ■ 4 .7 4-0 5-9 6-8 48-6 60-5 69-2 19-6 552 712
OCT......... 48;7 m 28-4 S7-9 27-6 26-9 105-0 99-6 5-0 4-0 6-2 5-7 48-7 46-2 61-2 67-2 19-8 539 655
NOV........ 52T 48-4 28-2 S4-2 26-7 27-5 107-4 100-5 5-4 4-2 6-6 6-6 57-2 57-6 70-6 09-7 19-6 638 641
DEC......... 480 45-3 30-0 S4-5 26-4 27-1 105-4 97-9 4-7 4-7 5-8 5-8 45-8 47-4 58-8 60'4 20-6* 505 691

1928
JAN.......... 43-4 44‘S 31-1 S5-3 25-6 S5-9 100-4 95-7 4-3 6-1 5-8 6-8 48-3 46-3 5 9 -7 58-5 20 7 506 574
F E B .......... 41-7 47-4 31T SS-6 25-3 S5-S 98-8 i o s -0 4 -5 ..-0 6 0 6-0 45-5 45-5 57-2 58-3 20-1 532 731

HHIP. 
B T iD ’O.

Tonnage
Com

menced.
Tons 
000

f Total for Quarter. 'A' NORMAL SEASONAL CHANGE REMOVED. ♦ Dec. * Four weeks, excluding bank holiday week.

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND S T E E L .— Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.

Freight Indices— Averages for month. 
Unemployment—Numbers about 25th of month
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P an e 
f. t o £

Parity

1923. 
TAN. . 
FEB. . 
MAR. . 
APRIL 
MAT . 
JU N E .

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

1924. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAT .. 
JU N E .

J U L Y .......:
AUG...........
SEPT.........
OCT........... I
NOV...........
DEC...........

1M6.
JAN...........
F E B ...........
MAR..........
APRIL 
MAY ... 
JU N E ..

25*2215

« •

• 4 «

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

1926 
TAN. , 
FEB. , 
MAR. , 
APRIL. 
MAY . 
JUN E .

TTiLY.. 
AUG. . 
S E P T .. 
OCT. . 
NOV, . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JUN E .

JTTLY 
AUG. 
SEPT.
OCT...........
NOV..........
DEC...........

1928
JAN...........
Week ending 
Feb. 4 .... 

11 .... 
18 .... 
25

iMnreh 3 
10 
17

I

• • # •

ft

t %
• ♦ % ♦

69-46 
76*38 
74*59 
69*86 
69-73 
73*20

77*80 
80-76 
77-81 
75*97 
79*23 
82*88

91- 00 
97*47 
93*49 
71-03 
75-87 
82*33

85*35 
82*28 
84-06 
85*77 
87*29 
86-92

88*54 
90*34
92- 18 
92*37 
94-11

102-11

103*48
103*64
102-86
109*16
122*2
129-6

128*7
132-4
135*8
143*4
154*3
165*0

197-7
171-4
169*9
165-2
141-8
122- 9

122*57
123- 63 
124*01 
123-98 
123-97 
123-97

124-00 
124-01 
124 00 
124*03 
124-00 
124*00

124-00

124-00 
124*02 
124*02 
124 02 
124*02 
124*03
104 -09,

Ita ly * 
I. t o £

25*2216

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

100*71

105-9
106*0
102*8
100*2
100*7
100*5

98*2
99-2

100*3
97*7
98-2
90*6

101*4
101*2
101*8
103-1
108-2
109-1

114*7
116*1
117*3
116-9
119- 4 
127*0

132*7
132*7
119*2
121*4
121*1
120*3

120- 3 
120*8 
120*0 
120*9 
126*2 
132*4

145-0
147-5
132-5
118*3
115-1
109-4

111*6
112*3
107*7
97-05
89-96
86-94

89*04
89-32
89-35
89*12
89*47
90*69

92*17

92*03
92*06
92-03
92-08
92-24
92*35
92-38

FOREIGN EXCHANGES.
A V E R A G E  O F  D A IL Y  R A T E S .

B erlin  
M. to £

AiQBter- 
dam 

fl. to  ^
Pragne 
k r. to £

B ern e 
f. to £

Stock* 
holm 

k r . t o  £
NewYork 

8 t o £

Baenos 
Aireo 

d .to  $

20-43 12*107 24*02 25*2215 18*159 4*866 47*58

For 1919 to 1922 Rate#? Srr E arubr B ui.letiks.

81200
130300
99100

113700
213900
504400

1854100 
19800000 

481 Mn. 
139000 „ 

22*3 Bn. 
18-9 „ 

GoldMarkol 
18*7 
19*1 
19-2 
19-4 
18*6 
18*1

18-3 
18*9
18- 7 
18*8 
19*3
19- 7

20-07 
20-05 
20*06 
20*14 
20-39 
20-41

20*42 
20-40 
20-36 
20*54 
20*35 
20-36

20-40 
20*43 
20*41 
20-42 
20-42 
20*44

20.43 
20*40 
20*38 
20*379 
20*415 
20-387

20*454 
20*466 
20-468 
20-490 
20*501 
20*494

20-450 
20*431 
20-433 
20-408 
20*422 
20-435

11*76
11*86
11*89
11-88
11*82
11-78

11-68
11*59
11*55
11-56
11-63
11*46

11-40
11-51
11*58
11*69
11*65
11-54

11*51
11-59
11*60
11*47
11*51
11*61

11*83
11*88
11- 97
12 -  00 
12-08 
12-11

12-12 
12*06 
12*05 

' 12-04 
12-05 
12*07

12*09 
12-14 
12-13 
12.12 
12 09 
12-11

12.10
12*11
12-112
12*124
12-125
12*130

12*135
12*123
12-130
12*140
12*136
12*124

12-119
12*129
12*135
12*116
12*075
12*073

162- 5 
158*7 
158*2 
156*0 
155*3 
154-3

152.9
155*4
151*8
152*3
151*0
149-1

147- 0
148- 4 
147-8
146- 9 
148*4
147- 1

147*9
151*0
149*0
150*6
154-1
155*3

159*3
161*2
161*0
161*7
163- 9 
164*0

1640
163*8
163*7
163*4
163*5
163*7

163*9
164*2
164*0
164*1
164*1
164*2

164*2
164*0
163-8
163*7
163-7
163-8

163*8
163*7
163-9
164*0
163-9
163*9

163*9
164*0
164*0
164*3
164*4
164*7

24*78
24- 93
25- 26 
25*53 
25*65 
25*72

26*12
25*25
25*42
25*32
24*99
24*98

24*59
24*79
24*83
24- 61 
24*60 
24*46

24*04
23*91
23-64
23*39
24*14
24*22

24*70
24*78
24*79
24*80
25*09
25- 04

25-03
25*03
25*10
25*12
25*14
25-13

25*05
25-25
25*25
25*19
25*12
25*13

25*12
25-14
25*120
25*120
25*141
25*106

25*176
25*220
25*235
25*251
25-253
25*244

25*220
25.212
25*222
25-249
25*272
25*277

20*461 12*086 164*5 25*302

20-435
20*430
20*436
20-431
20*425
20-412
20-408

12-087 
12-098 
12*111 
12*122 
12*126 
12*125 
]  2 * 12.6

164*4
164*4
164-4
164-6
164-6
164-6
164-6

25*321
25*330
25*342
25*343
25*340
25.340
25-342

17*32
17*63
17*65
17*47
17*36
17*37

17-27
17-12
17*10
17- 14 
16*69 
16*55

16*27
16*44
16*33
16*48
16*46
16*28

16*42
16*90
16*77
16*86
17*17
17*41

17*74
17*71
17*72
17*78
18*14
18*16

18- 09 
18*08 
18*06 
18*07 
18-11 
18*10

18-13
18-16
18*12
18*15
18*16
18-15

18*15
18-15
18*15
18*147
18*170
18*155

18*171
18*174
18*144
18*135
18-157
18-128

18*128
18*116
18-094
18084
18*098
18-080

18*138

18*149
18*156
18*162
18*170
18-173
18*178
18*180

4*655
4-690
4-696
4*655
4-625
4*614

4*583
4*561
4*542
4*526
4*385
4*360

4*261
4*308
4*293
4*348
4*359
4-321

4*368
4*501
4*458
4-487
4*606
4.694

4*780
4*772
4*777
4*796
4*855
4-861

4-860
4-857
4*847
4*843
4-846
4*850

4-858
4*864
4*861
4*862
4*862
4*866

4*864
4*858
4*855
4*850
4*849
4.851

4*853
4*850
4*854
4*857
4*857
4*856

4-8552
4-8606
4*8634
4*8700
4-8740
4-8825

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*05
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

45-48
45*42
45*62
45-90
45*74
46*16

46*40
46*93
47*51
47- 55 
47*56 
47*69

47*76
47*85
47*95
47*90
47*83
47*82

4-8758 47*83

4*8722
4-8728
4*8744
4-8772
4-8789
4*8789
4*8789

47-87
47-88
47*88
47*89
47*87
47*87
47*88

5*80
5*87
5*87
5*83
5*80
5*84

5*83
5*87
5-87
5-91
5*89
5-91

5*92

5*92
5*91
5*92
5*92
5*93
5*93
5*93

All figures are  calculated  from the T i w a  daily quotation*-.

• Quoted os M ilan from m id-.Iam iery, 1924. t Kobe from D ecem ber 7th. 1925.

Rio de
Janeiro
pertnil.

Bombay 
► d^perrnp

Hona-
Icona

. de per $
Yoko
hama 

d.peryen

27 24 — 24*58

5*90 16*36 27*51 25*15
5*88 16*28 26*96 24*73
5*79 16*13 27*72 24*75
5*54 16*15 28*07 25*14
5*42 16*12 28*33 25*47
5*46 16*13 27*57 25*55
5*46 16-13 27-05 25-53
5*15 16-03 27*11 25-75
5*18 16*17 27*53 25-64
506 1 16*49 27*34 25-88
4*84 1 16*92 i 27-66 20*67
5*18 i 17*11 1 27*95 25*79
6*10 17*22 28*15 25*25
6*68 16*91 28-08 25*30
6*42 16*71 28-31 23-98
6*22 16*78 > 28:36 22-60
6*09 16*87 1 28*60 22-14
5*99 16-99 : 28-911 22-88 j
5*48 17*19 28-80 22*76
5*31 • 17*24 28-57 22*03
5*46 17*54 28-84 21*87
6*02 18.07 ■ 29-27 20*76 1
600 17*96 ' 28*75 20*10
5*91 18*07 i 28*41 19-68
5*91 17*97 i 2803 19*33
5*68 18*00 ‘ 27-99 19*68
5*56 17*96 27*45 20*61
5*33 17*88 27-17 20*95
5*13 17-95 27*14 20*73
5*41 18*05 27*81 20*16
5*62 18*13 28*22 20*30
6*03 18*14 28-44 20*27
6*71 18*19 29*38 20*21
7*44 18*19 29*47 20*32
7*26 18*19 28*70 20*97
7*05 18*20 28*69 21 40*

7*36 18*20 28*75 21*80
7*32 18-19 28*63 22*42
7*16 1808 27-85 22*41
6-94 17*88 26*94 23*04
7*31 17*93 27*35 23*20
7*78 17*91 27-42 23*14

7*68 17*93 27-06 23*30
7*59 17*96 26*45 23*63
7*51 17*98 26*05 23*93
6*92 17-89 23*83 24*04
6*40 17*84 23*56 24*30
5*87 17*85 23*46 24*23

18*03
17*97
17*96
17*88
17*93
17*91

1787
17*87
17-97
17*97
17*99
18*10

18*10

18*06
18*01
17*98
17*98
17*99
18*00
18*01

24*17
24*79
24*01
24*50
24*32
24*21

24*15
23*68
23*83
23*95
24*43
24*63

24-69

24*47
24*41
24*51
24*42
24*40
24*42
24*41

24*15
24*20
24-31
23-90
23*26
23*09

23*31 
23*37 
23*14 
22*96 
22 65 
22*71

23*09

23-11
23*08
23*08
23*07
23*07
23*07
23*10
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FRANCE.
Information communicated by M. L U C IE N  M A R C H , D irecteur Honoraire de la

Statistique Generale de la France.

M arch  1928 .

Th e  m easures to ensure m onetary 
stab ility  are still being pursued and 
are producing the expected results. 

T h e  provisional estim ates o f national 
revenue and expenditure in the past year 
show a considerable surplus. F o r  Ja n u a ry  
and F eb ru ary  receipts exceeded those in 
1927. In addition the S inking F u n d  
D epartm ent has been able to draw  upon 
its current deposits at the B an k  of F ran ce  
for the am ount of the short term  national 
defence bonds which have been redeem ed 
and cancelled. T h e  S tate  debt to the
bank has been fa irly  stead ily  reduced (by 
six m illiard francs in a year).

the tran sfer abroad  of its foreign currency 
purchases, so that the notes issued 
represent o n ly  a fraction o f the currency 
bought. T h e  nom inal value of a  year ’s 
purchases exceeded 15  M d. francs, while 
the circulation  on ly  increased b y  7 M d. 
B u t  to prevent excessive issues and 
resulting inflation o f credit, foreign 
currency applied  for at the bank must 
now be paid  for with m etallic  m oney.

In practice the surplus note issue has 
la rg e ly  returned to F ran ce , but it is being 
utilised  on the stock exchange and not on 
the com m odity  m arkets— hence the specu
lation and rise in shares in Jan u ary . 
S in ce then the volum e o f business—

T h e B an k  of F ran ce  is m aintaining 
the exchange rate with sm aller foreign 
currency reserves. It is also facilitating

which becam e 50 per cent, greater than a  
year ago— has declined, though prices 
gen era lly  have been m aintained. In 
F e b ru a ry  fixed interest shares were 30
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per cent, higher than a year before, but 
variable dividend securities showed rela
tively little advance. Contango rate is 
still fairly low ; new capital issues are 
much greater than last year.

In the accounts of the Bank of 
France, notes in circulation have 
increased nearly a milliard since a month 
ago, owing to operations of the sinking 
fund on its current account, and to com
mercial requirements. For on the one 
hand, as already noted, the sinking fund 
has cancelled the short term defence 
bonds, and on the other internal trade 
tends to resume normal activity.

It is true external trade seems to be

while among materials a fall 
minerals is compensated by 
textiles.

[France
in certain 
a rise in

slackening. In January and February 
exports of manufactures were lower than 
a year ago, and imports of industrial raw 
materials have recently diminished, but 
succeeding months must be awaited to 
appreciate these movements correctly.

Wholesale prices have been nearly 
stationary as regards the total index ; but 
foodstuffs have been rising somewhat,

The portfolio of the Bank of France 
slightly expanded in February, as com
pared with the figures of the two previous 
months, but was still well below the 
February 1927 level on account of the 
abundance of liquid resources. Railway 
receipts exceed those of last year; and 
the daily average number of trucks loaded, 
which greatly declined during last year, 
recovered in February, exceeding the 
corresponding figure for 1927. Bankrupt
cies were slightly more numerous than 
last year.

Coal output is in process of reduction, 
that of iron ore is advancing. The pro
duction of iron and steel is again at last 
year’s level.

On the whole unemployment is not 
increasing. The cost of living index 
shows little variation. Savings Bank 
deposits are still large.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

March zgih  ̂ 1928.

Th e  dollar rate was depressed by 
offerings of foreign exchange. 
The dollar fell to 4*181, \yhich is 

near the lower gold point. ih is is 
attributed to advances on claims arising 
from release of sequestrated property 
in America. After temporary ease the 
money market was very stringent at the 
beginning of the month. Money was in 
keen demand, probably in connection 
with the payments for the Railway Pre
ference Shares, and the instalments on 
Industrial Debentures under the Dawes 
scheme. High rates prevailed for daily 
and monthly money. In the third week 
of March the private discount rate stood 
at 6| per cent, and rose to 6J per cent. 
Bills fetched 7 per cent. In the last 
week of March the day-to-day rate fell

to 5  ̂ per cent, and to 4 per cent, for first- 
class borrowers. The bill portfolio of 
the Reichsbank amounted to 2 milliards 

mid-March ; the note circulationm
totalled 3886 Mn. and the cover in gold 
and foreign currency to 55*3 per cent. 
In the third week the note cover increased 
to 56*8 per cent, and the gold holding of 
the Reichsbank to 1,909 Mn. National 
Revenue in February totalled 6 11 Mn. 
compared with 575 Mn. in the previous 
year.

In spite of the unqualified acceptance 
of the American bill for release of 
sequestrated property, the Bourse showed 
no liveliness, since the public is keeping 
aloof. The only interest was in speciali
ties, e.g. artificial silk shares. In this 
case purchases were largely from abroad. 
The favourable reports and increased

F I N A N C E ,  P R I C E S  & W A G E S .
STOCKS AND SHARES.
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dividends of shipping companies had 
little effect on prices although these 
companies are profiting by the American 
release of property. The same is true 
of bank shares, although the turnover of 
last year showed an increase in nearly 
every case. In 1927 the banks were 
greatly benefited by the wide span 
between credit and debit interest rates. 
The Reichsbank in particular profited by 
the high discount rates and increased its 
dividend by 2 per cent. On the other 
hand the dividends of the large banks 
remained unchanged. The reports of 
electrical companies were also favourable, 
but disappointment was caused by the 
reduced dividend of the Harpen Mining 
Company.

The wholesale price level for the 
middle of March showed a slight increase 
as the result of a rise in foodstuffs : the 
prices of raw materials and manufactures 
showed hardly any change. Scrap prices 
were unaltered.

[Germany
The cost of living fell slightly as the 

result of a decline in retail food prices.
Imports in February declined to 1279 

Mn. marks and exports increased to 944 
Mn. In merchandise alone the reduction 
in imports amounted to n o  Mn. and the 
increase of exports to 80 M n.; the excess 
of imports was 308 Mn. in February, 
compared with 498 Mn. in the previous 
month. Imports of foodstuffs declined 
considerably compared with January, but 
raw material imports increased. Exports 
of manufactures were 58 Mn. greater than 
in January.

The output of coal continued on a 
high level in March and the February 
production of pig iron and steel was also 
large; no business setback is apparent in 
these branches. Whilst the chemical 
and electrical industries still show good 
business, textiles show a decline. This 
was apparent at the Leipzig Fair. 
Internal trade remains comparatively 
slack, but external trade is improving.
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Germany]
As a result of the favourable weather, 

building is well under resumption. The 
number of railway trucks loaded has 
increased. Bankruptcy figures have risen.

The number of unemployed declined 
to 1,237,500 by March i. The future 
development of employment chiefly 
depends upon the possibilities of financing 
building. Real wages slightly increased

in February as a result of the fall in the 
cost of living. Wage rates in the chief 
branches of industry will be revised in 
the near future, and, judging by recent 
experience, the workers will obtain slight 
increases. Since the rates are in most 
cases determinedfor a considerable period, 
industry seems to be assured of settled 
conditions in the coming months.

IT A L Y .
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
March 315/, 1928.

Fi n a n c i a l  consolidation continues, 
and the monetary situation is strong. 
At the end of February the total 

note circulation had fallen to 17,071 Mn. 
lire, to a minimum, whilst reserves 
had risen to a maximum of 12,474 Mn., 
4,547 Mn. being gold. But industry in 
general is passing through a period of

reorganisation and efforts to reduce costs 
of production entail much unemployment. 
The bourse reflects this delicate phase.

On March 4th the official rate of 
discount was reduced from 7 per cent., at 
which it had stood since June i8th, 1925, 
to 6a per cent, in conformity with actual 
rates prevailing.*

* There was a further reduction to 6% on March 31st,
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E x c h a n g e s .— The averages for the 
dollar and sterling were 18*93 -̂^d 92*38 
lire, whilst in the previous month they 
were 18*89 ^rid 92*10, thus showing a 
slight increase in the average, which was 
in fact due to a rise in the second half of 
March. But the highest values recorded 
were below the fixed parity rates of 19 to 
the $  and 92*46 to the £.

I n d u s t r i a l  S h a r e s .— The index 
number for 20 selected shares showed a 
continuous rise from last June, when it 
was at i6r, until it reached 223 in January. 
It suffered a slight fall of 4 points in 
February and a further fall of 6 points in 
i\Iarch, This slight fall in the index 
arises from fairly large decreases in 
certain shares. The stock exchange 
situation in the early months of the year 
reflects dividend prospects, which deter
mine share movements, with the exception 
of particular cases in which there is 
some manipulation in view of future 
options. Money is abundant, but the 
majority of capitalists hold aloof from

deposits 
Bank of

[Italy
on current 
Italy rose 

in January to 4,258 in

investment; 
account at 
from 3,866 
February.

W h o l e s a l e  P r i c e s .— T. he provisional 
index figure shows an increase of several 
points, but the diverse character of the 
movement of individual prices is more 
interesting than the general movement. 
Among the chief agricultural food 
products, the grain index rose from 474 
to 496 in January, was steady in February, 
and rose to 514  at the end of March; 
meat rose also from 575 in February to 
600 in March; but there was a fall in 
wine, which is nevertheless at the high level 
of and also in oil. Among industrial 
materials the prices of coal and metal 
products remain stationary, whilst towards 
the middle of March cotton prices showed 
an upward tendency; the rise in silk 
continued.

E x t e r n a l  T r a d e . — The value of 
imports and exports, which respectively 
reached 1875 Mn. and 15 17  Mn. in
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December, fell considerably in January, 
to 1562 and 1032 Mn. To judge the 
significance of this fall, it is necessary to 
keep in mind the accountancy explanation 
which we have pointed out several times, 
which makes the December values appear 
at a higher level than the actual. The 
adverse balance in January was about 
530 Mn. instead of 870 in the corre
sponding period of 1927. Provisional 
data for February indicate improvement 
in imports and exports which touched 
1705 and 1215 Mn. respectively.

With regard to the volume of the 
chief commodities in January of 1927 and 
1928, among imports there was a huge 
fall in coal from 1 15 1  to 707 thousand 
tons, a rise in cotton from 250 to 257 
thousand quintals, and a rise in benzine 
and petrol. Corn imports fell from 
225,000 to 205,000 tons; perhaps this 
diminution is not unconnected with the 
rise in internal prices. In exports there 
was an increase, though slight in the 
majority of cases; raw silk was exported

to the extent of 4973 quintals instead of 
3479, and cotton manufactures 53,000 
quintals instead of 45,000. Of the minor 
exports there was a fall in fruit and 
vegetables and in automobiles, and a 
stationariness in artifical silk.

chaser -  -

•f

The

O t h e r  I n d ic e s . —The numbers un
employed at the beginning of February 
reached 439)000> chiefly due to the 
mineral industries and the building 
trades.

New capital issues remained at a Ic 
level in February—41 Mn. lire—althou '̂ ’ 
somewhat above that of precedi 
months. Savings bank deposits, whit 
had risen to 11,887 Mn., continued theii
upward movement in January until 12,2*
Ain, was reached.

N o t e .—  The new series for the note 
circulation refers to the Bank of Italy as 
the sole issuing institution. Hence the 
indices of the new series are percentages
based on the average total circulation in 
Italy in 1913.

RUSSIA.
Information communicated by the Institute of Conjuncture Moscow under the 

direction of Professors N. KO NDRATIEFF and M. V.’iG N A T IE FF
ECONOMIC CONDITIONS OF U.S.S.R. IN FEBRUARY, 1928.

M o n e y  C i r c u l .\t io n  .^n d  C r e d itA ^February 1928.

JANUARY,  1928, showed a consider
able increase of purchases of 
agricultural commodities, with a 

perceptible decrease of the shortage of 
industrial goods on local rural markets.
At the same time a decrease of money in 
circulation was noted.

of /h". a further development
of the tendencies which were noticed in 
January’’ took place.

P r ic e s .— The general level of whole- 
sale prices was stable in February as
I "  f  Pnces showed a

1  he quantity of money in circulation con
tinued to decrease. In the course of 
February 44 Ain. roubles, 2.8 per cent., 
were withdrawn from circulation; since 
October, 1927, the amount of money in 
circulation has decreased by 119  Ain. 
roubles, 7.3 per cent, as against an 
increase of 9*1 Ain. roubles tor the same 
period of last year. The purchasing
power of the rouble in February 
remained stable.

Discounts and loans of the State 
Bank and the four AIoscow Joint Stock 
Banks showed in February a growth ofrise of 0-5 per cent, the lanuiirv He ^  February a growth oi

also 0-5 per cent. The rise of retaif  ̂ previous month thej
 ̂ declined by 1-4 per cent.; deposits andwas noticed solely in private tra d r  H '  ■ ----------- ’ .....

was chiefly due to the seasonal \ ' current accounts of the same banks in
of prices of agricultural commoditier^^^ P®*" against 4-1per cent, in January.
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favourably in 
The purchases of State and 

co-operative organisations showed an in
crease of 54% over January, and were 
more than twice as large in comparison 
with those of F'ebruary last. The 
expansion is chiefly due to the increased 
supply of industrial goods to rural 
markets, to the increase of payments col
lected from the peasants (taxes and in
surance payments, loan repayments), 
and to other measures.

a
•M i' The purchases of oil seeds augmented 

,-by 16 per cent, and were more than twice 
T̂ as great as in February last. The 
. purchases of flax and hemp showed a 

seasonal decline of 28 per cent.

Wholesale trade in towns was 
characterised by a decrease of turnover, 
which diminished in Moscow by 31 per 
cent, and on the 14 provincial goods 
exchanges by 22 per cent. This decline 

, is partly due to the influence of seasonal 
factors, partly to the insufficient supply 
of some goods, and to the fact that the 
majority of contracts had already been 
concluded in course of the preceding 
months.

[Russia
In foreign trade there was a decline of 

exports by 5 per cent, and an increase of 
imports by 8*3 per cent. Thus, February 
showed an unfavourable balance of 
foreign trade.

In February there was a decline in 
the production of the State industry. 
The general index of the physical volume 
of industrial production declined by 2.1 
per cent.; last month showed an increase 
of 1*3 per cent. The reduction of 
industrial production was exclusively due 
to the lesser number of working days in 
February, as compared with Januaiy. 
The daily average production even 
showed some increase. In addition, the 
volume of industrial production in January 
was much larger than would be expected at 
that season. Industrial production in 
February was almost up to the December 
level, which proved favourable enough.

G e n e r a l  R e m a r k s .— February was 
characterised by a favourable develop
ment in the purchases of agricultural 
products and by a continued lessening of 
stringency on the market. The con
tinued reduction of the amount of money 
in circulation is bound to improve 
market conditions, but its effect will only 
be shown later.

FIN AN CE. PRICES.
o

G
>■Vcs
so

Mq.Rha.

State & 4 Mos 
cow Jt . St. 

Banks.

WHOLESALE. RETAIL

PRODUCTION
OUTPUT OF STATE INDUSTRY

TRAD E.

=1

a ao cu

S
C G® so o
SQ

0)U
-5chi

o 0

1913
Average
1926

OCT. ... 
NOV. ... 
DEC. ...
1927

J A N .......
F K B ........
MAR. ...
A P R IL ... 
M.AY ... 
JU N E  ...
JU L Y  ... 
AUG. ... 
S E P T ....
OCT. 
NOV. ... 
DEC.
1928 

JA N  . 
F E B ..

« « r

1357 
1346 
1454

1297 
1300 
1284
1300 
1348 
1420
1443
1509 
1628
1700 
1696 
1668

1554
1510

882
911
972

2542
2425
2464

969 : 2522 
972 ' 2516 

1015 ' 2580
1003 2676

%

100

204
204
203

203
201
196

% % %

Coal

100 100 100

178 I 221 
178 222
177 I 221

157
160
160

1010
979
951*

2752
2918

194 i 158 
193 ; 157 
191 : 159

2978 
916* 3046 
866*1 3125*1
955*
963*

3214*1
3311*

948* 3434

189 
188 
188
188 . 
188 ; 
188 I

156 
154 
154
154 ' 
154 : 
156

171
170
170
170
170
171

986* 3396
1015* 3464*

188 ! 166 
188 1 156

219
216
212
210
206
205
205
204
203
204 
204
204

205 
205

100

188
188
188

190
189 
188
188
187
190
189
188
189
190 
193 
195

197
199

100

208
208
208

208
205
203
201
199
199
199 
198 
198
190
200 
201

202
203

0000
VT.tonfl

227

251 
268 
277

252 
270 
288

307 
297 
315

311*
299*

Crude
Oil

11

Pic
iron

11

Cotton
piece
goods

Linen
Piece
?oods

0000 000 000 00
_JL n ^ 1

7 3 350 —

79 234 198 170
82 234 205 174
89 251 208 172 1

83 244 192 162
77 235 195 166
87 261 201 172

84 249 197 143
91 262 204 176
83 248 : 192 164

87 245
1
! 138 61

86 246 1 185 72
86 251 i  2254 128

96 260 216 150_. 1
93 252 203 167. — •
90 276 221 179 1

86* 277* j 228* I82*i
82* 262** 1  220* 173*

Wool
Piece{foods

pH P

be

Turnover ol 
Produce 

ExohnnRcs

I n

Mil.
Rbs.

Mn.
Rbs.

82*
80*

271 
278 
288

271
283 
300
281
284 
263
229 
276 
310
322 
310 
334

538*
331*

180
171
167

199
205
285
278
226

215
181
254

1127 
526 i 
410 I

400 ! 
274 '

432
344
302

273
200

ry
* Provisional. Datkb.—Cols. end of month.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

18th April, 1928.

Th e  general condition of stability on 
which we remarked last month has 
not been disturbed. The statistics 

of banking, prices, trade and employment 
show few changes that are not accountable 
by the usual seasonal movements. In the 
majority of categories for which we give 
statistics, the numbers for the first quarter 
of this year are nearly the same as for the 
first quarter of 1926—in 1927 many were 
raised by the inclusion of work delayed 
by the coal stoppage. Under these 
circumstances we can only anticipate a 
continuance of the stationary position.

There is, however, one marked movement 
in the index number of the prices of 
industrial securities, based on companies 
which have operated for a long time on a 
arge scale in the United Kingdom, after 

rising from 210 in December to 217 in 
February, reached 225 in mid-March, and 
jumped to 239 in mid-April; the rise is 
marked in the quotations for most of the 
companies included. So far as the actual 
results of the year to date are concerned 
there is no obvious justification for this 
movement, but it is evidently a sign of 
confidence in industrial progress.

UNITED STATES. HARVARD FORECAST. (By Cable.)
17th A p r i l  1928.

Re c o r d  activity and prices on Stock 
Exchange and expansion in volume 
of general business are outstanding 

developments of last several weeks. Build
ing permits and contracts in large volume 
and production of automobiles and iron 
and steel increased in March, but decline 
in unfilled orders of Steel Corporation 
points to probable reduction of iron and 
steel output. Spring expansion of

Later — 21st April, 1928.
Federal reserve operations indicate 

policy of checking further flow of funds 
into collateral loans. Further rise of 
money expected to follow advances of

domestic trade accompanied by generally 
firmer conditions in wholesale markets 
and accounts for much of exceptional 
activity on Stock Exchange. Demands 
for funds for speculative and commercial 
purposes combined with gold exports 
have led to money rates probably high 
enough to check advance of stock prices, 
but no such drastic change in money 
market as would signal major decline of 
stock prices is in prospect.

Boston and Chicago rediscount rates. 
While substantial changes in stock prices 
and bond yields may follow, we believe 
liquidation will run its course and easier 
money follow during summer.

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

FINANCIAL AND BUSINESS SITUATION {Extracts from letter of March 31st, 1928.)
H E  stimulus of the spring expansion 
in im portant industries (notably the 
automobile and iron and steel indus

tries) accounts for much of the exceptional 
activity on the stock exchange and the 
sharp advance of industrial stock prices 
during most of M arch. Interest rates— 
while no longer so low as to stim ulate an

advance of stock prices—were not so high 
as to check an advance due in substantial 
degree to business factors. The higher 
level of call money during the past week 
has been accompanied by considerable 
irregularity, however, and any marked 
change in the business outlook would 
undoubtedly react unfavourably on stock
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prices, especially in view of their rapid 
advance in March. Already important 
signs, such as the smaller month-to-month 
net changes in the unfilled orders of the 
Steel Corporation, point to some curtail
ment of steel production in April.

The February-to-M arch rise of in
terest rates was smaller than usual (despite 
the increase in brokers’ loans and the

the commercialspring expansion in 
demand for money, as well as the con
tinuance of gold exports), and our money 
curve (C) declined slightly. This decline, 
in the face of developments making for 
higher interest rates, supports our con
clusion that no major change in either 
business or speculation is in prospect, 
however sharp any intermediate reaction 
may prove to be.

T he F'inancial Outlook— T he irreg
ularity in stock prices which has accom
panied the increase in rates on call money 
is in part an inevitable readjustment such 
as naturally follows a rapid uprush of

stock' prices, and probably is in part a 
result of a growing realization that prices 
had risen higher than the immediate busi
ness outlook justified. As we have re
peatedly pointed out, continued ease of 
money and credit tends to carry prices 
of leading industrial stocks to new high 
levels; but it will not prevent intermediate 
declines, and such declines may well be 
of very considerable magnitude. Never
theless, any recession in stock prices—
however drastic it m ay appear by com
parison with present levels—can hardly 
develop into a major decline without rad
ical changes in the money situation. 
W hile federal reserve policy, supported 
by gold exports, may result in tightening 
the money m arket temporarily, such influ
ences as a reduction of collateral loans, 
the seasonal tendency toward reduction 
of commercial loans during the late spring 
and early summer, and perhaps a reversal 
of the flow of gold would presently com
bine to bring about money ease.

CANADA.
Information communicated by the Canadian Economic Service, McMaster University,

Toronto.
G E N E R A L  B U S IN E S S  C O N D I T I O N S MARCH.

April 1928. during March.

Th e  index of general business condi
tions showed no very decisive trend 
during March. The average of 30 

common industrial stocks, rallied from the 
figure recorded at the end of February 
by 1*5 per cent. The movement was 
extremely irregular, eleven stocks rose, 
nine fell, ten were unchanged. According 
to Professor Taylor’s weekly index the 
peak in stock prices was reached in the 
week ending January 27th, when the 
conibined total touched 150. The low 
level for the present year was in the 
week, ending February 24th, when it 
touched 141.

W  H O LE SA LE  P r i c e s .—  T h e  i n d e x

W hile very slight, the 
advance was quite unmistakable, and is 
the more noteworthy in that a seasonal 
decline of prices during March has been 
practically invariable, (only in 1923 was 
there an advance). There has been an 
undoubted rally in prices in progress for 
some weeks, especially in grains and 
animals, but it is yet too soon to say 
whether there is a likelihood of its being 
more than temporary. Speakinggenerally, 
there seem to be no new factors appear
ing that would suggest any departure from 
the previously expressed opinion that 
wholesale prices will show a generally 
downward tendency for sometime to come. 
The index number for the 20 foodstuffs

number of wholesale prices rose slightly
included advanced fractionally from the 
end of February to the end of March.
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Pork declined, bacon rem ainedunchanged, 
lard advanced slightly^; granulated  sugar 
advanced 30 cents, per cwt.; cheese was 
slightly higher, flour advanced 10 cents, a 
bag; currants rose fractionally, old po ta
toes were higher; eggs fell sharply 
purely seasonal movement, bu t butter 
was unchanged in price.

a

The index num ber for the 20 m anu
facturers’ goods also rose fractionally. 
Raw wool rose once more from 32 to 33 
cents, per lb., as com pared with 26 in 
March, 1927; raw cotton was again higher 
a t *1965 cents, per lb., as com pared with 
•1420 in March, 1927; raw hides were 
higher a t 20 cents, per lb. as com pared 
with 9 cents, in M arch, 1925 ; bar iron was 
fractionally lower; tin was once more 
slightly lower; raw rubber was again 
weaker, but all o ther prices were

than a t any time in recent years. Bank 
clearings continue to m ount steadily 
Since May, 1927, discounts in Canada 
have advanced 68 millions, and total 
assets 64 millions.

S ummary. There is no reasonable 
doubt that the Dominion is in a prosper
ous state. T he decline in production that 
was apparent during the Autumn was 
checked in January, and it is probable 
tha t a sustained improvement may be 
seen for some months to come. Em ploy
m ent is a t a  fairly, but not very, high 
level, the Dominion Bureau of Statistics

unchanged.
B anking.—T he ratio of current loans 

to total assets of the chartered banks 
was practically the same, showing only a 
fractional decline in February . T he 
figures for January  and February , 1928, 
were: C urrent Loans 1,090 and i , i o i  
million dollars and T o ta l Assets 3,140 
and 3,170 million dollars. It is quite 
evident tha t the banking situation in the 
Dominion is in a very sound state, sounder

recording an index number of lo i *4 at the 
beginning of March, as compared with 
96*3 for March, 1927. The only possi
bilities of a set-back of any senous 
dimensions that can be imagined would 
be a disastrous break in W all Street and 
a poor harvest. T hat the speculation now 
going on in New York must sooner or 
later end is certain. How serious the 
break will be and what its effect on busi
ness sentim ent cannot possibly be con
jectured. T he other possibility, a poor 
harvest, is no more than a possibility, and 
any conjectures on tha t score would be 
futile. So far as can be seen, business 
should continue excellent for some time
to come.

RECENT MOVEMENTS SUBSIDIARY SERIES.
U N I T E D  K I N G D O M .

IN A N C E .— T here has been a very
marked rise in the index of industrial 
securities, on which we have com 

mented on p. 96. A minor upward 
movement is seen in the price of fixed 
interest securities. T he short money 
index is nearly stationary, but the rate on 
three-months’ bills has fallen.

Capital issues for overseas were un
usually great in March. T he Clearing 
House statistics have moved little more

than is expected in the month. The 
statistics of the clearing banks show a 
further fall in deposits and a rise in 
advances to a new maximum ; the per
centage of advances to deposits is 
unusually high, v iz .:— 55*6 per cent, in 
M arch as compared with the previous 
maximum, 55.1 per cent, last September.

Gold movements continue favourable
with a net influx for the year of over 
£ 6  Mn.
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GOLD MOVEMENTS TO AND FROM THE
ENGLAND.

N et influx (+ ) or efflux (~-) £000.

BANK OF

January .... 
February .
March........
April ........
May ........
June ........
July ........
August .... 
September 
October.... 
November. 
December.

1925 1926 1927

-  251 -  16
1 +  1387 -  1180

+  1058 +  401
— 259 +  2211

+  1347 +  2646 — 1545
+  1044 +  1151 — 1140
+  6358 +  1768 +  699
— 1338 +  3211 — 586
— 2787 +  159 — 770
-10829 — 3518 +  671
— 3281 +  543 — 1212
— 2109 — 1624 +  1252

— 11595 i  +  6271 — 1215

1928

+  3945 
+  21 
— 149 
+  2462*

+  6279
* To April 21st.

In the three years that have nearly 
elapsed since the introduction of the gold 
standard, there has been a net increase 
in the Bank of E ngland’s gold holding of 
^3,482,000 (to April i8th). The move
ment on foreign and colonial account 
according to the published figures shown 
in the table above resulted in a net efflux
of ^’260,000 between April 28th, 1925, 
and April 21st, 192S.

P rices and W ages. — T he only
movement of importance in this group is 
the rise in the Statist index-number of 
wholesale food prices, especially of wheat 
and meat, at the end of March, which is 
not suggested by the Board of T rad e’s 
Index for the average for the m onth; part 
of the increase is no doubt seasonal, and 
it may prove to be temporary.

The retail food index-number may be 
corrected thus for the seasonal change :—

End of 
1927 Dec.
1926 Jan.

Feb.
Mar.

Crude
162
159
155
155

The changes which depend only on the 
rather hypothetical decimal figure are neg
ligible. The usual spring fall began earlier 
than usual, but was checked in March.

T rade and Output. — Imports of
materials show a considerable increase in 
March.

n e t  i m p o r t s , £Mn.

Corrected
158-3
156-9
155-5
158-5

1926 1927 1928

Feb. Mch. Feb.
1
Mch. Feb. Mch.J iCotton ................. 7 0 6-9 5-9 6-7 6-4 7-1Other Materials ... 16-4 17-7 170 22-3 17.4 200

Total ................. ' 23-4 24-6 22-9 290 23-8 27-1

i »W

The total is, however, less than last year 
though greater than in 1926.

A similar table for exports i s :
e x p o r t  o f  BRITISH MANUFACTURES, £Mn.

1926 1927 1928

Feb. Mch. Feb. Mch. Feb. Mch.
CyOttoii ... ... ... 15-1 16-2 11-0 13-4 11.9 14-1
Wool ..................
O ther Textiles and

4-8 4-7 4-7 S1
4-8 5-0 5-4

Apparel .......... 6 0 5-1 4-2 4-9 4-8 5-5
V ehicles.................. 3-9 3-3 2-4 2-8 2-9 4.0
Other ManufTS. ... 22.0 24-2 19-3 23-2 20-9 24-4

Total ... ... ... 50.8 53-5 41-6 49-1 45-5 53-4

T he values compare favourably with 
last month and last year ; but a consider
able part of the change is accounted for 
by the export of ships value ;^i.3 Mn. in 
March, 1928 ; this is non-recurrent, and 
except £.g Mn. in February, 1926, such ex
ports were very small in the other months 
included in this table.

The output of coal, iron and steel 
shows slight variations. Shipping ton
nage commenced in the first quarter of 
1928, was less than any quarter of 1927, 
though it was considerably higher than 
in the period July, 1924, to the beginning 
of the coal-stoppage.

T ransport.— The statistics of railway
goods traffic as given in the table on p. 115 
have been subject to modification since 
1927 ; for new standard charges and the 
revised classification came into operation 
in January ist, 1928. The three major 
group headings (i) General Merchandise, 
(2) Fuel, (3) O ther Minerals, have been 
replaced by {a) Merchandise (including 
livestock), (6) Minerals and Merchandise, 
{c) Fuel. Of these (a) excludes classes 
1-6 of general railway classification while 
(b) includes classes 1-6. (For greater 
detail compare '^Railway Statistics”  by 
the Ministry of Transport for January, 
1928, with previous issues.) The Mer
chandise receipts exclude, receipts from 
Collection and Delivery. The figures 
were previously shown as less cost of such 
services.

U nemployment.—There has been a 
diminution in unemployment of insured 
persons in recent months, which in the
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IN SURED MALES UNEM PLOYED (OOO’s).

exchanges in G reat Britain are suffi 
ciently shown in the following ta b le :__

LIV E REG ISTER (OOO’s).

Number* Change Expectedt

1927. Dec................. 975 « « 1 # #  #

1928. Ja n .................. 1043 +68 +55
Feb................. 1026 —17 —38
March 944 - 8 2 —46

In 3 m ouths.............. —31 —28

Approximate Dates.

Doc. 22nd to Jan . 24th 
Jan . 24th to Feb, 2lBt 
Feb, 21st to Mar, 21st 
Mar. 21st to April 4th

4 months’Aggregate...

•  9  ¥

4  ^  ^

• #  ♦

1925-6 1926-7

+65 +  4
-6 3 —111
-6 5 — 85
-  5 — 2

-7 8 —194

1927-8

—30

* S ub trac ting  30,000 from  th e  figure o rig inally  given to  exclude
persons over 65 years.

+ See B ulle tin , N ovem ber, 1927, p . 877.

T he improvem ent in M arch is due in 
particular to reduction in the num ber of 
miners partly  unem ployed, and to a con
siderable increase in em ploym ent in 
building, in recovery of the great falling 
off last Autumn.

T he changes in the num ber of males 
on the live register of the em ploym ent

*Allowing for 25,000 men over 65 years, excluded in 1928.

T he rapid fall in 1926-7 was due to 
making up leeway after the coal stoppage. 
T he actual numbers of males on the live 
register were 845,000 on April 5th, 1926, 
901,000 on April 4th, 1927, and 874,000 
on April 2nd, 1928 ; but when allowance 
is made for the exclusion of men over 65 
years, it is seen that the numbers this 
year and last were nearly equal, and 
perceptibly greater than two years ago.

FINANCE, TRADE, AND PRODUCTION 
KINGDOM IN THE FIRST QUARTER

THE UNITED
1928.

IN making comparison between the 
statistics of the first quarter of 1928 
and tha t of 1927, it m ust be re

membered tha t in 1927 there was an 
expansion after the coal stoppage, very 
marked a t the beginning of the year and 
gradually giving place to more normal 
industry. It is better to com pare 1928 
with 1926 in the first three m onths, and 
to keep in mind th a t prices of m aterials 
had fallen about 5 per cent, during the 
two years, while the general price index 
fell very little.

F i n a n c e .— T here was a great increase 
in Town bank clearings in the two-year 
period, contrasted with stationariness in 
“Provincial” clearings. Bankers’advances 
and New Capital issued both for home 
and overseas were considerably higher in 
1928 than in 1926. T he price of indus
trial securities rose in most of the quarters 
of the two years and their index was very 
high at the most recent date. T he 
discount rate fell a year ago. T he position

thus indicated is more favourable than in 
1926.

T r a d e .—  Except for the frequent 
movements of the price of cotton and the 
general instability of the cotton statistics, 
the movements shown in imports in the 
two years as a whole, under nearly all the 
categories shown in table A, on p. 104, 
are hardly more than can be attributed 
to change of prices. On the whole 
there appears to have been an increase 
in the aggregate quantity  of materials 
other than cotton, im ported; how great 
this is can be determined next month 
when the necessary statistics will be
available.

Similar remarks apply to exports ; the 
changes are slight and an increase in 
quantity  will only become perceptible if 
on further analysis it is found that prices
have fallen.

T he visible adverse balance ot trade 
which assumed such alarming proportions 
in the latter part of 1926 has in the last
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S U M M A R Y  O F  Q U A R T E R L Y  S T A T I S T I C S .

1925
TOTALS.

1926 1927

BANK CLEARINGS:
Town (ex Metropolitan)
Countrjr.........................
Provincial (5 Towns) ... 4  ^  •

BANKERS’ ADVANCES : 
Average for Q uarter... • • •

NEW CAPITAL ISSUES in Gt 
B ritain :

All ... ...
For Great Britain

•  • •

»  •  •

IMPORTS RETA IN ED :
Food, Drink and Tobacco 
M aterials:

Partly Manufactured 
Cotton 
Other

Total ... ... ...
Wholly Manufactured Goods 
Total Retained Im portst ...

♦ • •

• • «

EXPORTS, BRITISH :
Materials ..............
Manufactures—Cotton

Other... 
Total British Exportst «  0

EXCESS OF IM PORTS: 
Goods and Bullion

TONNAGE OF SH IPS (with canoes);
E n te re d  fro m  a b ro a d ................
C le a re d  fo r  a b ro a d  ................

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

1 £  Mn. £M n. £  Mn.

.
£  Mn.

9367 8789 8402 9243
753 733 720 751
420 381 365 390

1 827 849 841 841

57-4 670 20-6 74‘9
41-5 43-7 11-3 35-6

135 129 126 149

13 12 11 13
43 19 11 41
60 52 53 55

116 83 75 109
59 74 50 56

312 288 253 316

24 21 18 21
57 48 48 46

109 99 102 108
209 184 187 194

99 107 69 110

0000 Tons
1251 1397 1466 ' 1436
1521 1545 1582 1592

£Mn
8949
741
372

866

780
44-1

131

97

2nd 3rd
Qr. Qr.

£  Mil. £ M n .
8689 8589
683 668
314 312

875 874

53-6 44-1
24-3 25-4

116 125

11 12
16 11
51 67
78 89
56 61

252 277

11 6
36 38
85 97

149 158

108 125

£ M n
9119
726
335

886

77-5
470

131

146

>00 Tons

PRODUCTION:
Coal (13 weeks) 
Pigdron (3 months) 
Steel it

6773
172
194

0000 Tons
5909
165
183

Shipbuilding (commenced) ... 202
000 T

5629
139
171

6355
147
191

ons
190 261 161

1270
1522

1360
1089

1935
1030

1854
1054

1

0000 Tons
6901 20061 — 232311
160 67 4 12
213 74 18 51

000 Tons
193 168 68 1 152

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

£M n. £  Mn. £  Mn. £  31n.
9246 9331 8701 9541
742 742 726 763
355 337 345 371

903 913 919 916

82-9 76-7 42-2 112-9
53-5 49-4 21-6 51-5

123 123 125 142

15 13 11 13
21 16 8 17
65 49 63 53

101 78 72 83
65 60 59 61

290 262 258 287

20 20 18 19
1 37 36 37 39

97 101 104 113
170 172 176 191

118 92 87 95

0000 Tons
1390 1533 1628 1509
1496 1606 1696 1552

6831
168
251

0000 Tons

580

6262
205
248
000

437

6113 
183 
211 

Tons 
370

6328
173
200

377

^ * 7  T h ^ T ^ ta "  in 7 n 7 e 7 m n 7 1 averages a re  given. § Covering £187  Mn. B ullion exported  to  F rance.
he T otals nclode im ported m anufactures, exported food and  m iscellaneous as w e lla s th ec la sse s  en tered  in  th e  table.

pri r  30th. II Nov. 20th—Ja n . 1st. E stim ated  ou tpu t. May 1st—Oct. 31st. 13 M n. tons.

IN D EX  NUM BERS. 
Percentage of p ie-w ar level.

PRICES OF COM
MODITIES— 

General—Board of Trade...
S t a t i t t ..............

Materials—Board of Trade
S t a t i s t ..............

Food—Board of TradeiSfaftsf ... ' *

Retail—Food
Cost of Living ...

Wage Rates.........................

D ate in 
Q uarter

Last month 
Last day

Last month 
Last day

Last month 
Last day

Last day
M

PRICES OF SECURITIES 
Industrials 
Speculative 
Fixed interest ...

I »

SHORT MONEY ...

Fortnight 
after end

Fortnight 
after end

If

1st
Qr.

IS
2nd
Qr.

166 157
165 154

163 152
159 151

171 166
173 159

170 167
175 173

181 180

179 172
182 193

810 7 9 /

104 102

1926

155
156

151
154

162
159

172
176

180

185
205
79-9

80

152
153

146
151

163
156

180

191
213

78-6

109

1st
Qr.

2nd
Qr.

' 3rd 
1 Qr.

4th
Qr.

144 146 151 146
148 147 151 146 1
141 141 150 141
147 142 147 141
150 15S 153 155 1
151 165 156 154
159 161 163 167
168 170 174 175
180 180 180 181

177 181 190 197
196 218 226 237 1

77-7 79-2 771 79-8 1
105 105 1 108 101 1

1927 1928
2nd 3rd 4th
Qr. Qr. Qr.

142
145

142
143

137
142

134
140

136
141

147
150

156
152

155
165

159
166

161. 
167

181 179i 180i

194 201
226 206 

78-6 ! 79-0

213
198

78-8

140
143

152
156

162 I 155 
168 I 164

180y 179

104 95 96

216 I 239 
194 I 196 

80-4 81-6

94 95

102

£Mn
9857
770
368

923

103-4
55-5

125

80§

1349
1511

6536
170
218

342

icl«* ‘

i

Etc.

Prince - 
lull -

PUTJS »tasted'.
PtlDrt ...Jipa .••. -BrirnhWii ... -
Other Ooaatne*

1775

GALVJLVIfiED SHFETS. 
DakfcE.lB&s 
ArfwtiBe, T n fu j ». 
Briosh W. iiiica 
Britiib S. Ifries 
Britublndis ...
Aortnts... ..........
NewZeiliw _  
Other Coaatries

t  % *

i  4

ToS. Iidux]

SHEER (’nsDed, etc. >
.\0T¥ST ...
GtnsiiT...
Ketberlifi4in̂nee . .  -

^
Itslr -

final " ■  -  -

lUij ■

.. -  -A»»bxli4.

• Vl
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gxporua to Fnnce. 
sd iBthe table.

EXPORTS OF MANUFACTURES.
Value of chief articles exported in the First Quarters of 1927 and 1928

countries concerned. to the principal

POTTERY, E tc. 
U.S.A. ...
Brazil .............
Argentine 
British S. Africa 
B ritish India ..
A ustralia.............
New Zealand ..
Canada .............
O ther Countries

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

»  «  ^

•  «  »

«  •  4 #  4  ^

PLATES & SH EETS (not 
coated).

France ...
Japan
British India 
Australia & New Zealand 
Other Countries

4  4 #

♦  4  #

4  4  4

4  ♦  4

GALVANISED SHEETS. 
Dutch E. Indies 
Argentine, Uruguay 
British W, Africa 
British 8. Africa 
British India ...
A ustralia..............
New Zealand ...
Other Countries

A  4  «

To S. Ireland
t

SHEETS (Tinned, etc.) 
Norway ...
Germany..........................
Netherlands ..............
France ..........................
Spain ..........................
Italy ..........................
Dutch E. Indies 
China (with Hong Kong)
Japan ..........................
Brazil ..........................
Argentine ..............
British India...
S traits Setts, and Malay 
Australia..,
Canada ...
Other Countries

•  4  4

COPPER MANUFACTURES®6ypt ... ... ...
British India 
Australia...
New Zealand .
O ther Countries

4  4  4

♦  4 4

♦  ♦  4

TIN  (Blocks, etc,)
S w e d e n ..............
Germany... 
France ...
U.S.A.................
Canada ...
O ther Countries

1st Qr. 
1927 1928

£000

1655

316

1075

115
92

202
252

1057
530
179
918

1297

545

1264

4  #  #

RAIL LOCOMOTIVES (Steam 
and other)

Europe 
Argentine 
Rest of S. America 
B ritish S. Africa 
British India ...
O ther Countries

MACHINERY (Prime Movers, 
not electrical).

France ..........................
Spain ..........................
R est of E u rope ..............
S. America ..............
B ritish S. Africa 
B ritish India and Ceylon 
S tra its  Settlem ents ...
A ustralia..........................
O ther Countries

T E X T IL E  MACHINERY. 
Russia 
G erm any...
Netherlands 
France
R est of Europe 
China 
Japan 
U.S.A. ...
S. America 
British India 
A ustralia...
O ther Countries

4  4  4

• 4

3345 2737
32 27

78 90
82 94

268 227
114 30 1
73 135 i
59 126
95 131
69 149
97 154

120 126
108 95
150 99
167 159
334 235
111 71
655 661

2580 2582

26 11
135 169
74 46
54 62

269 264

558 550

75 64
71 57

169 192
954 537
41 30

603 489

, 1913 1369

•

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland . 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A.
Brazil 
Argentine 
British India 
A ustralia...
Canada ...
O ther Countries

COTTON PIE C E  GOODS. 
Norway, Sweden, Denmark 
G erm any...
N etherlands 
Switzerland 
Turkey ...
R est of Europe ...
Dutch E. Indies 
China (with Hong Koug) 
U.S.A.
Peru k  Chile 
Brazil

4 44
*  ♦  4

4  4  4

«  •  4

«  4  ♦

♦  4  #

4  4  4

•  4  I

«  «  4 4  4  4

0  •  4 4  4  1

0  4  4

Argentine, Uruguay 
Colombia...
Egypt
British S., W. k  B. Africa 
Foreign W. k  E. Africa 
India k  Ceylon... 0  4  4

t  Tops only

103

1st Or.
1927 1928

£(K)0

7
50 34
83 173
3 7

13 213
125 266

274 700

17 19
40 33

172 284
106 81
73 54

272 350
64 81
79 111

287 313

1110 1326

396 298
134 303
152 213
189 186
440 698
77 33

212 174
120 139
215 144
481 687
80 45

171 135

2667 3055

143 193
1986 2361
858 619
251 220
154 115
408 502
68 54

259 138
214 187
89 121
39 59

490 496
120 93
59 72

605 745

5523 5975

672 728
483 628
351 519
639 1133
388 339

1054 1265
967 1091

1854 1395
644 685
385 270
581 548

1035 1258
355 286
817 813

1771 2009
416 626

8436 9254
_____

Cotton P iece Qooj>s~-coniinued
.....................................

S traits S ettlem ents k  Malay 
S tates ...

Australia...
New Zealand 
Canada ...
O ther Countries

4  • 4

4  4  4

WOOL TOPS k  WORSTED 
YARN.

Sweden ..
Germany.

4  4 #

4  4  4

Japan 
Canadaf ,
O ther Countries

4  #  4

•  4 4

WOOL & WORSTED TISSUES 
G erm any... 4  4  4

4  4  4

Netherlands 
Belgium ...
France 
Italy
Other European Countries 
China 
Japan 
U.S.A. ...
Chile and Peru 
Brazil, Uruguay, Argentine 
British S. Africa 
Australia...
New Zealand .
Canada ...
O ther Countries

4  4  4

4  4  4

4  4  4

4  4  4

4  4  4

•  4  4 4  4  #

0  4  4 4  4 #

4  4  4

LINEN PIE C E  GOODS. 
U.S.A.
Cuba
Brazil and Argentine ... 
Australia and New Zealand 
Canada ...
O ther Countries

44 4

4  4  4

4  4  4

APPAREL. 
British S. Africa 
Australia 
New Zealand 
Canada ... 
O ther Countries

To S. Ireland

BOOTS AND SHOES 
British S, Africa 
New Zealand 
Other Countries

4  4  4

0  4  4

4  0  4

4  4  4

0  4  4

To S. Ireland

LEATHER. 
G erm any... 
France
U.S.A.................
O ther Countries

4 4 4

4  4  4

4  4  4

4 4 4
4  4  4

4 4 4

To S. Ireland 

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

4  i  •

4  4  4

1st Or.
1927 1928

£000

439 341

581 469
1895 1599
297 304
483 470

2980 3236

27523 29266

191 239
970 1220
241 64
234 278

1179 1284

2815 3085

430 840
194 198
122 213
155 255
192 270
496 618
633 695
470 362
946 842
197 99

1046 1144
281 338
707 672
204 174

1191 1049
1618 1909

8882 9678

496 616
154 119
78 88

182 181
93 88

353 464

1356 1556

737 773
190 169
269 246
118 120
699 791

2013 2099
326 365

177 181
150 170
375 466

702 817
318 427

172 235
51 172

492 812
534 804

1249 2G23
95 161

147 174
47 65

706 500
136 136

1036 075

L .
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two or three quarters been reduced to 
amounts more comparable with those in 
earlier years.

The large decline in the adverse 
balance for the first quarter of 1928 was 
not attributable so much to merchandise 
as to a large export of bullion (^iS'yMn.) 
to France. A large part of this represents 
the adjustment of exceptional financial 
transactions in earlier years and does not 
reflect current trade movements.

The output of coal is less than in the 
winter of 1925-6 when the subsidy was in 
existence. Steel and iron, after some 
fluctuations, have returned nearly to 
equality with two years ago. The best 
that can be said for shipbuilding is that 
it is more active than before the coal-

exports to British India have advanced 
in most cases, especially in machinery 
and cotton goods.

W a g e s , & c .— W age rates in general 
have hardly changed for years. The 
reduction of miners* piece-rates was 
nearly compensated, from the aspect of 
weekly earnings, by increased hours, and 
other changes have not been considerable 
or far-reaching. During the past three 
years the Cost of J^iving Index has fallen 
from 175 to 164 (6 per cent.), and except 
for the small number of persons whose 
wages are governed by this index, real 
wages have risen.

U n e m p l o y m e n t .— U p till the date of

stoppage.
On page 103 will be found the usual 

table showing the value of the principal 
exports in the first quarters of 1927 and 
1928, As stated elsewhere, some of last 
year’s figures were still subject to the 
after effects of the coal stoppage—pig- 
iron in particular. All groups except
pottery, galvanised sheets, copper, tin 
and paper show increases, some of them 
great. Of individual changes, it is notice
able that exports to Australia have fallen 
very considerably in almost all the groups 
where that country is shown separately, 
most of the declines being in the region 

30—4^ P^r cent. On the contrary
TABLE A.

the general strike (May 1926) unemploy
ment had decreased rather rapidly for 
several months. During the coal-stoppage 
it increased very rapidly, but improvement 
began before Christmas, 1926, and the 
numbers rapidly approximated in the 
spring of 1927 to those of a year before; 
apart from coal-mining, building and some 
minor industries employment was better 
in March, 1927, than in March, 1926 or 
1925. After May, 1927, the numbers 
unemployed increased more rapidly than 
is usual in the second half of the year, 
and the seasonal improvement so far this 
year has only brought them back to about 
the same level as in each of the two pre
ceding years, A closer analysis of the 
figures is given on p. lo i.

NET IMPORTS OF RAW MATERIALS-----------  (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES.

£  Mn.

1913.
Q uarterly
Average.

1925.
Quarters- 2 8

Pig iron, etc.
Copper, tin, lead, zinc 
Yams 
Leather

•  •  *

♦  4  # •  »  ^

«  i  % #  •  •

Minerals (non-metals) 
Iron Ore 
Other Metals
Wood............
Oil Seeds, &c.
H ides............

4 #  •  %

4 4 4 •  •  #

i  •  •

Paper Materials 
ilk ...

^ 4 %

Si
•  •  •

Other Textiles (except Cotton 
and Wool)

Cotton
W ool.............. ft •  •

•  •  • •  •  • 4  ^  ^

3-3 
15'35 
60

Total,both groups & miscellaneous 58'4

Total, excl. cotton and wool 37-05

6-8
43-1
18-4

1-9
19-4
16-0

6-0
40-9
6-0

116-5 854 70-5 104-1

55 0 50 0 56 1 57-2

1926. 1927. 1928.
Quarters. Quarters.1 2 3 4 1 2 s 4 1

1-6 1-4 2-2 3-0 3-4 2-4 1-8 1-8 1-6
6-3 5-0 5-3 5-8 6-1 5-4 5-1 5-2 5-1
2-0 1-6 1-6 1-9 2-0 1-6 1-6 1-9 2-0
3-1 2-7 2-6 2-9 3-1 3-1 2-9 4-4 4-8

1-2 l-3 t l-3 t l-2 t •l-4t l-5t 1-3 1-5 1-2
1-5 •9 •2 •1 1-2 1-8 1-3 1-4 1-3
4-1 3-7 3-5 3-5 3-3 4-0 40 4-2 4-1
6-0 7-7 13-0 11-9 6-9 9-1 19-4 13-6 6-0

10-7 11-0 11-9 9-3 10-9 11-9 10-1 9-7 10-6
2-3 ro 2-1 1-3 2-1 •3 3-4 2-6 3-9
2-5 3-2 3-1 3-0 2-9 3-1 3-4 3-4 2-0

•5 •5 •3 •6 •s •4 •4 •5 -5

5-8 2-2 •8 2-8 5-2 3-5 1-6 4-4 5-4
24-2 16-1 11-0 24-4 20-5 15-5 7-9 17-0 18-1
15-0 13-0 4-6 5-3 16-8 8-7 3-5 7-4 19-3

89-2 f 74-2* 
t73-2t

85-2*
66-8t

102-1*
79-5t

95-3*
88-9f

74-4*)
74 -3 t| 70-5 82-0 88-6

50-0 t45-l*
l4 4 - lt

69-6*
50-2t

72-4* 
49-8t 1 58-0*

51-6t
50-2* ) 
50-lt i 59-1 57-6 512

• Including Coal. f Excluding Coal,
104 ,

B.

V«teel

jjijbinwy ^
Wood -
CottoB -
Wool -  

OiU
letOat -
piper -  
Vehicle* -
Batter -

^ ^ 4

4 4 4

0 4 ^
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TABLE B. EX PO RTED  Ma n u f a c t u r e s —DECLARED v a l u e s .
£  M n.

«

1913
Qrly.

Av.

1925
Q u arte rs  

2 8
1926

Q u arte rs . 
2 8

•  «  •

Coke
Earthenware 
Iron & Steel 
O ther Metals 
Cutlery ... 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel ... 
Chemicals...
Oils 
Leather 
Paoer 
Vehicles 
Rubber

Total, including Miscellaneous 103'5 165'7 147 0 149 9 153 7

1927 
Q uarters.

162-7 122-8 135-2 127-6

1 2 8 4

-8 •8 1-0 1-0
3-3 3-1 3-2 3-4

15-5 18-5 17-5 17-9
6-1 4-9 4-9 5-0
2-1 2-2 2-1 2-4
3-0 2-9 2-9 3-1

11-8 12-1 12-0 14-1
•5 •6 -6 •7

36-8 36-1 36-7 39-2
14-2 12-1 15-8 14-8

•5 •6 •7 •7
6-3 6-3 6-7 T l
6-4 5-3 7-2 6-9
5-5 61 6-6 6-3
2-3 2-2 2-2 2-4
1-7 1-8 2-2 2-6
2-4 2-1 2-2 2-5
T l* 10-7̂ ^ T V 10-5*

•8t •8t •8t •8t

134-3 136-7 141-1 151-8

5
1928.

1

•5

1928

1

147-2

* In c lu d in g  ru b b e r ty res. f E xclud ing  ru b b er tyres.
G oods expo rted  to  South  Ire lan d  n o t included in  1918.

THE PHYSICAL VOLUME OF PRODUCTION.
The Final Index for the first quarter 

of 1928 is 93*4, as com pared with 95*1 
for the previous quarter. T h is decline 
is, however, due to a great fall in the 
index for the paper-m aking industry. 
T o  a large extent this is attribu tab le to 
seasonal fluctuations in the im ports of 
paper-making m a te ria ls ; though there 
was a slight rise in the corresponding 
quarters of 1926 and 1927, there has 
been a marked decline in all the previous 
years. The present fall is very severe, 
but is mainly, though not entirely, due 
to this cause. If the index for this group 
is excluded in both the last two quarters, 
the combined index is nearly 2 per cent, 
greater for the first quarter of this year. 
It can therefore be safely assum ed that 
in reality there has been a t least no 
general decline in the volume of produc
tion, and possibly a slight increase.

The output of coal is somewhat 
higher, though again this must be dis
counted owing to the season. Iron and 
steel production has improved, but ship
building has suffered a slight set-back.

T he apparent consumption of the non- 
ferrous m etals has been substantially 
m aintained a t the previous relatively 
high level.

T he cotton industry shows only small 
improvement. T he index of G roup .V  
shows no appreciable change. The 
chemical industries alone show a well- 
defined advance, and the present level of 
activity is approaching the highest point 
recorded.

As compared with the first quarter of 
1927, the combined index for last quarter 
is much lower, even if allowance be made 
for the influence of the paper group index. 
But there was of course unusual activity 
a year ago owing to the accumulation of 
orders, etc., as the result of the coal 
stoppage. Broadly speaking the index 
has been steady for the last four quarters. 
If disappointm ent is felt at this lack of 
advance, it should at least be realised 
tha t the index has been standing at a 
markedly higher level than in any twelve 
months since 1920.
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FINANCE.
STOCKS A S H A R E S .

In d ex  N arobers of 
P rice  of Y ield

on

O) 00
P er cen t, of p re-w ar level

N EW
C A PITA L
ISS U E S

Totol

£ M n . £ M n ,

BANK CLK A RIN GS.

London B ankers’ C learing
House.

Tow n.

£M n.

Country,

;BMn.
1918 I

Average... I 100 
1922

IstQ r.A v . I 116 
2nd , ,  , ,  I 132 
3rd , ,  ,, I 137 
4th ,, 144

1926
Is tQ r. Av. I 157 
2nd „ „ I 167 
3rd „ „ 163
4th „  „  162

1924 I 
IstQ r.A v . I 159 
2nd , ,  M  I 158 
3rd ,, , ,  I 157
OCT........ 160
NOV........  172
DEC......... 172

1926 I
JA N .........  179
FE B .........  178
MAR........  179
APR.........  179
M A Y ......  178
JU N E  ... 180
JU L Y  ... 172 
AUG. ... 178 
SEPT. ... 177 
OCT. ... 185
NOV........  192
DEC......... 187

1926
JA N .........  191
FEB .......... 187
MAR........  182
APR.......... 177
M A Y .......  182
JU N E ......  186
JU L Y ......  181
AUG......... 184
SEPT. ... 187
OCT.........  190
NOV........  197
D EC......... 192

1927
JA N .........  197
FE B .........  191
MAR......... 192
APR.........  194
MAY ......  200
JU N E  ... 203

JULY ... 201
AUG........  201
SEPT. ... 205
OCT......... 213
NOV........  211
DEC.........  210

1928
JA N .......... 216
FEB .........  217
MAR........ I 225
APR.........  239

100 100

145 75-9
157 80-0
148 79-6
153 78-9

163 80-9
163 84-6
149 831
142 81-2

153 78-3
155 81*3
155 81-0
159 82-9
166 81-7
171 82-0

183 81*8
187 82-5
184 81-5
182 81-0
186 80-5
191 79-3
193 79-7
196 81-0
198 80 0
205 79-9
211 79-5
212 78-1

213 78-6
202 79-0
199 78-3
196 77.7
208 78-6
217 79-2
218 79-2
215 78-8
223 77-8
226 77*1
225 77-6
220 77’6

237
1

79-8
235 79-6
241 78-8
226 78*6
220 79’6
214 78-8

206 790
208 79-0
206 78-9
198 78-8
200 791
196 78-9

194 80-4
193 80-2
194 80*6
196 81-6

100 3 7

123
121
122

9-4
11-0
10-3

20-2 913

31-0
25-0
8-3

14-2

2130
1980
1770
1810

fOSO
1930
mo
1890

15-3
25’9
8*8

17-9

2030
1920
1660
1930

mo
1870
1790mo

15-7
19-6
11-0

2150
2150
1890

14- 3 
11-2 
160
6-0

15- 9 
21-8

126
123
125
125
126 
128

127
127
128 
129 
127 
126
126
127
129
130 
L29 
129

126
126
127
127
126
127

10-3
15-4
27-7
13-1
25-9
12-4

37-0
21-4
26T

2070
2190
1990

mo
S092
2040 
SI 40
2S70
2120

20T
15-6
21-7
9-6

33*7
23'7

2230
2290
2180
2150
2010
2250

2130
2180
2070
2090
2020
2130

1950
1910
1990
2180
2160
2070

2080
2170
2070
2260
2280
2210

28- 4 
25-8 
23-9 
13-5 
10.9
29- 2

2120
2150
1930
2190
1950
2160

2030
2040
1840
2130
1950
2050

25-7
1-5

15-9
29-2
28*1
20-2

1990
2000
1980
2160
2180
2120

2100
2280
2060
2240
2250
2260

124
125 
124 
123

14.2
22-6
18.7

26-3
21- 9 
34-7
22- 3 
34-5 
200

2285
2190
2210
2380
2170
2210

2180
2070
2100
2310
2170
2090

34-9
2-2
5-0

37-7
48-8
26-4

2040
1940
2140
2260
2280
2190

2160
2220
2230
2S40
2360
2380

33.8 1 2370 
27*9 2290 
41.7 2300

2270
2170
2180

107

227
213 
212
214

223
216
216
211

222
222
207
214

218
225
212
211

221
221
219

217
223

236
229
216

220
222
230

248
232
228
226
236
228

232
228
235
228

235
239
214
212
237
228
222

225
226 
230 
221 
221 
236

244
228
221
223
199
213

229
224
229
225 
198 
219

219
202
198
229
223
209

206
212
215 
213
216 
223

245
226
229
227
236
220

229
223
236
229
235
227

242 
218 
214
243 
235 
219

228
229
233
226
228
233

243 227 
235 231 
230 238

STOCKS & SHAR

NEW CAPITAL ISSUES--

BANK CLEARINGS—

.  *  n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d .
Exclusive of Investm ents in Affiliated B anks.__________ F o r T ab le  of E xchanges see p. Ub.

index NOS. of Price, Yield a .  p e rc ^ u a e  of ’
Gt B riu m  “ <=ludinf Qovenment lo«ir, e tc .- f ie ,

MONTHLY E E ^ E W  OF Banker,’ Clearing Home for S weak, tOTarini
T o u l of Town Clearing, (l.e.. . . . i i iL - n t  d a r and 4lh of following monlb. Total of Country Clearinei
2 Stock Exchange ^ay,. provin.ial

N - a , U e .  for four-waekly period, a . ab o r.
Depotiti, other than  public, 11-17th of month.
B.nk lie  ieonU. or 8 ele.rUl, beik . ( l . . . - . .e lu d l i ,

b a n k . I^D ,

D S l ' i m T a  u i t i .  BIB r .1 . r .U  lor — k eilUiA I K i  1

" â -  week «<Un. I5U. ef »inUA

BANK OF E N G L A N D -

PRINCIPAL BANKI

TREASURY BILLS 
SHORT MONEY INDEX

109

QS. o t ;H ER  BANKING.
w MONEY

P rov incia l. Bank of 
E ngland.

9 C learing 
Banks.

P
PMn

(6

i
— ' . d C

2 3 ^  >»Q 0 •

•

m s mA >>a

5 Towns,
o9 a>► 0 ’C ^

S 8
■SSj

e0a
a00

0
9

mS
>s

pCQ
dd0 a

e
P

V0)
p

*»•d< ^  s a
EH

A
M0

d
P

£Un. £M n. £Mn. £M n. £Mn. £M n. £M n. £M n.
J3cn %

* 41 100 3-55
115 107 128 407 1792 398 749 353 991 87 1 2'58110 113 118 402 1748 330 736 386 794 65 1-99110 11(> 112 397 1693 312 715 386 738 51 1-75114 114 112 390 1679 302 730 365 736 52 1-59
122 113 117 380 1644 285 735 347 686 51 1-64113 116 108 387 1617 261 745 328 602 50 1-67104 110 108 390 1619 267 745 338 607 75 2’31113 114 109 385 1644 273 761 338 642 74 2-23
122 114 106 382 1637 259 772 341 625 75 2-26114 116 111 392 1628 235 790 328 564 71 207112 U S 109 394 1624 239 79? 319 595 80 2-68
117 H7 116 387 1634 238 807 311 612 80 2-79
127 128 105 386 1628 234 811 307 616 81 2*90
119 120 109 397 1656 234 811 303 633 79 2’46

127 118 118 385 1653 245 818 296 647 81 2-85
131 i n 115 380 1643 234 821 287 615 81 2-94
131 126 110 381 1605 202 841 283 671 102 3-50
115 115 110 391 1606 191 848 278 563 104 3-92
121 125 102 385 1598 200 849 274 561 109 4-27
121. 125 110 383 1624 205 850 267 594 103 3-70
118 116 115 386 1633 229 851 260 600 102 3-50
99 112 111 389 1611 224 839 257 617 94 3-60

111 117 111 380 1613 240 834 255 629 89 3a3
115 114 103 379 1627 245 838 260 636 80 306
120 121 109 377 1619 235 637 261 642 85 3-31
114 115 118 382 1647 231 847 261 646 106 3-90

117 109 115 374 1637 231 857 262 651 109 4-10
117 104 107 368 1608 210 864 255 813 105 4 06
113 108 100 372 1588 187 878 247 568 107 4-29
98 98 103 378 1590 188 874 245 544 105 4-04
91 94 102 388 1590 186 877 244 575 105 3-94

101 104 105 378 1630 210 873 243 614 103 3-79
95 93 114 377 1646 233 874 246 613 105 4-12
93 106 105 374 1634 226 872 247 621 104 3-87
97 103 105 371 1623 218 877 248 639 105 3-87

101 100 104 372 1649 225 885 250 660 108 4*12
102 103 100 368 1648 220 887 252 668 107 4-00
103 104 109 374 1688 231 889 251 674 105

1

1

3-95

108 101 112 368 1694 244 898 252 675 101 1 3-79
110 99 102 359 1653 220 902 243 649 102 3-85
112 107 102 365 1632 196 910 239 603 105 4-08
96 96 97 380 1642 196 912 236 568 104 3-92

110 113 100 373 1650 197 913 237 569 91 3-63
101 104 98 378 1685 207 915 237 592 95 3-50

105 103 100 377 1682 216 919 237 593 95 3-47
104 117 100 376 1669 205 918 236 617 97 3-85
102 107 100 374 1668 211 920 234 617 96 3-67
117 116 102 376 1710 232 918 238 641 96 3-60
115 116 99 373 1694 233 915 236 648 96 3-56
113 114 102 378 1729 235 914 234 664 96 3-60

113 106 n o 375 1747 257 922 245 642 94 3-40
113 101 101 364 1698 224 918 244 597 95 3’56
109 104 104 367 1672 196 930 235 542 96 3.79

102 376 520 95 3.75
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PRICES A N D  WAGES.
W H O L E SA L E .

B ar
Silver
(Cash).

d. p e r  oz.

1913
Average.

1922
1st Qr. Av.l 34’3
2nd „  , ,  I 35’0
3rd , ,  , ,  I 35'2
4th „  „  I 33-0

1923
1st Qr. Av.l 316 
2nd ,, „  I 32'1
3rd „ I 31’2 
4th „  „  I 32-6

1924
1st Qr. Av. I 33’6
2nd it ,, I 33'8 
3rd ,, „  I 34’5
OCT.............  35-7
NOV............. 33*8
DEC.............I 330

1925
JA N .............I 32*3
FE B .............  32*2
MARCH ... 32-1
APR.............  31-5
M A Y ..........  31-3
JU N E  ...... I 31-5
JU LY  ...... I 321
AUG............  321
SE PT ..........  331
OCT.............  330
NOV............. 32-2
D EC............  31-8

1926
JA N .............I 31-6
FE B ............. 30-9
MAR............  30*5
APR............. 29-9
MAY ..........  30-3
JU N E .........I 30-3
JU L Y ........ 301
AUG............I 28-7
S E P 'r.......... I 28-4
OCT.............I 257
NOV............  25-2
DEC............ I 248

1927
JA N .............I 25*5
FEB............. 26-4
MAR............I 25-4
APR.............  26-1
M A Y .......... I 26-0
JU N E  ...... I 26*3
JU LY  ......  25-9
AUG............  251
SEPT.......... I 25-6
OCT............. 25-7
NOV............I 26-6
DEC............I 26-8

1928
JA N............. I 26.4
FEB.............  26.3
m a r ............  26.3
APR.............I 26,2

B oard of T ra d e  In d ex  Nos. 

G eneral. Food.

P e r  cen t, of p re-w ar level.

M aterials.
etc.

S ta tis t  (Sauerbeck) Index  Nos.

Food. Raw
M ateria ls . T o tal. 

P e r  cen t, of p re-w ar level.

R E T A IL .

M. of L abour.
Cost of ~  ^ , 
L iving.

100

162
160
157
156

158 
160
157 
161

166
164
165
170
170
170

171 
169
166 
162
159 
157
157
156
155
154
153
152

150
148 
144
144
145
146
149 
149
151
152 
152 
146

144
143
141
140
141
142
141
141
142 
141 
141
140

141
140
141

100

171
171
162
158

154
151
155 
160

164
159
165
179
177
176

179
176
171
167
166 
166
164
164
162
161
162
163

158
155
150
152 
158 
155
153
154 
153 
157 
157
155

153-5
152
147
148
153
156
154
151 
153
152
152 
151

153
151
152

100

157
155
154
155

161
166
157
161

167
166
165
165
166 
167

167
165
163
159
155
152
153 
152 
151 
150
148 
146

145 
144 
141 
139 
138 
141
146 
146 
150
149
150 
141

138
137
137
135
135
134
134
135
136 
135 
135 
135

135
134
135

W AGES.

Average 
of H  W eeklyl 
W age R ates

100

167
180
166
162

162
161
156
156

164
165 
170
181
176
181

180
176
173
169
170 
159
162
165
159
155
157
156

155
154
151
154
155
155
156 
156 
156
152
152
154

151 
150 
150
153
155
152
146- 5
147- 5 
145 
139-5 
143 
145

145
149
156

167
178 
166 
164

16S
m
167
159

163
163
170
183
179 
183

180 
176
171
167
168
157
161
167
160 
167 
160
158

165 
154
149
m
163
163
154
157
157
154
155
166

151
150
148
151 
753 
160
145
149
146 
141-5 
146
l/f6

145
140
164

100

149 
146
146
147

150
151 
143 
153

161
158 
160
166
168
169

164
163
159 
157 
153
151
155
153
154
152
156 
151

150
148 
147 
143 
143
142
143 
145 
147
155 
155 
141

141 
143
142 
140 
140
140
141-5
142 
141-5
143 
143
141

140
138
138

1 %of pro-war. %

100 100 100 100
(July, 1914)

156 185 176 215
159 182 174 202
154 179 173 189
153 179 176 179

155 176 171 177
155 169 161 177
148 173 168 174
154 176 175 173

162 177 173 174
161 170 162 177
164 173 167 179
172 180 179 178i
171 181 180 179
174 180 178 179

170 179 176 180
168 179 176 181
165 175 170 181
162 173 167 181
160 172 166 181
154 173 167 181
158 173 168 180
158 174 170 180
156 176 172 180
153 176 172 180
156 177 174 180
153 175 171 180

152 173 168 180
150 172 165 180
148 168 159 180
148 167 158 180
148 168 158 180
147 170 161 180
148 170 161 180
149 172 162 180
151 174 163 180
154 179 169 180
154 179 169 180
146 175 167 181

145 172 164 181
146 171 162 181
145 165 155 181
145 164 154 181
146 163 154 180A
145 166 159 180j
144 164 156 179i
145 165 157 181
143 167 161 181
142 169 163 180i
143 169 163 180i
143 168 162 180i

142 166 159 180^
142 164 155 179^
145 164 155 179

179

*  NORMAL S EASO N AL VARIATION REMOVED.

U .S .A . P R I C E S

^ R R A U  O F LABOR

S  K  g4) 4) S0'S c
<v*n

r ; :  h

100

140
147
164
166

167
166
162
162

161
147 
149
162
163
167

160
161
161
166
166
167
160
160
160
168 
168 
166

166
166
162
151
152 
162
161
149
161
160
148 
147

147
146
146
144
144
144
146
147
149 
160 
149-6 
149-5

149
149
148-6

%

100

52
o S f S-.9  5 <0 >

%

100

141
140
140
146

143
143
147 
160

147
141 
146
149
160
161

164
161
161
161
162
166
160
160
169
162
167
166

164
162
160
162
161
160
167 
166
168 
160 
162 
162

169
166
164
164
166
168
163 
162
164 
166 
156-6 
166

166

167
167
166
170

169
170
172
173

170 
169
171

173

174

178

1.6

176

173

172

f No vent refitriotion

PRICE OF SILVER- 
BOARD OF TRADE INDEX

STATIST (SAUERBECK) 
INDICES—

COST-OF-LIVING IN D E X -

RETAIL FOOD PRICES—  
WAGES INDEX—

ATcrage (cash) price of bar slUer for week ending 15th of month.-ECONOMIST.
Geometric Mean of Wholesale Prices (arerages for month) of 150 commodities as percentage of 1013 average. 
—BOARD OP TRADE J(jURNAL
Average wholesale prices of 19 foodstuffs and 2C raw materials on lost dar of month, as percentage of average 
for 1^13 SXATI5T
Ministry of Labour’s Index i s f  of^ m on& ?'but“pla°cS‘‘°  p S n st'p re rio u "^^
ISr M l S h " l s n “ ^^^^  ̂ ? - -» ta te  comparison with " S t a t i s t "  Index.

Average of Index-numbers (̂ as (d)*dock labourersMo)''^ral?warmen, (O ^woollen-
Ubourers, (b) engineering Attcm and «m1cultural labourers. In general Includes changes fepojtcd up to

‘T r “a-rcS ’ . s s ’/rpo'?;.;," .h. ^ . d m . u . .  „ .n .h .-P R E rw .D  bt
PIIOFESSOR BOWLEY.
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TRADE AND OUTPUT
TO TA L  IM PO R T S  (Values).

Pood. 
D rink  and  
Tobacco.

R aw
M ateria ls .

M anu
fac tu res.

T o ta l
(including

Miscellaneous)

E X P O R T S  O F U.K. GOODS (Values).
Food, 

D rink  and 
T obacco.

Raw
Materials.

M anu
factures.

T otal
(including

Miscellaneous)
£Mn iEMn.1 ' £Mn • iM n. £Mn £Mn. £Mnu £Mn.

1913
Averatje.. 24-6 * 22*5 * 16-8 64-1 * 2-8 * 5-5 * 34-5 43’8 *

192*2
IstC^r.jVv 37-2 $9-0 22-3 20-3 18-2 17-8 77-9 77-8 3-0 3-6 7-5 7-6 50-5 £9 7 62*02nif „ 4 41-0 4S-6 24-0 26-0 19-4 19-4 84*5 88-0 3 0 3-5 8 0 8.1 43-3

w
£5*6 5523rd „ 37-3 S6-0 23*4 28-8 19.4 19-6 80-4 85-2 3-0 2-7 9 0 8-9 48-0 46’G 610

UO 7̂AQ* 1
4th 42-1 $9-1 29-7 26-1 19-7 20-0 91-8 85-5 3-1 2.6 9-6 9-3 480 47-8 61-9 61-0

1923
IstQr.JIv. 41-8 44-5 28-2 25-8 20-8 20-4 91-2 91-2 3-0 S-6 10-2 10-3 47-8 47-0 61-8 61-8
2nd ,, if 43*1 44-7 23*4 25-3 21-4 21-4 88*4 91-8 3-7 4-2 12-4 12-7 ^ 8 T 51-3 65-8 69^53rd ,, ty 391 3S-5 22-3 27-5 21-0 21-2 82-9 S7-6 3-5 3-1 ' 10-3 10-2 46-3 611 59^54th ,, if 46-2 4$-0 34-3 30-1 22-5 22-8 103-6 96-4 4-6 3-9 ' 10-8 10-4 50-4 50-2 67-1 65-8

1924 1
lstQ r..\v . 43-5 45-9 34-6 31-1 21-9 21-2 100-5 98-7 4.4 5-8 • 9-6 9-7 49-4 48-0 64'4 6It.O2nd .. yy 44-3 4$-9 29-4 Sl-7 24-8 24’8 98-9 103-0 4-0 4-7 9-0 9-2 51-1 63-7 65-1 68-63rd ,, yy 46-8 45-9 29-2 S5'S 271 27-4 103-7 109-7 4.7 4-2 8-1 8-0 53-1 51-4 67-0 647
OCT. 56-7 51-7 37-2 36-5 26-0 26-5 120-5 114-3 5-9 4-6 : 8-7 8 0 52-8 500 68-6 63-8NOV. ft •  » 56-7 sa-6 36-2 31-0 25-2 26-0 118-7 110-2 6-4 4-9 1 8'4 8-3 52-0 52-4 68-2 670
DEC. »  ft ft 56-3 5S-S 47-5 38-8 27-1 27-9 131-6 m e 5-3 6-S 9-3 9-3 52-9 6^-S 69-3 71-2

1925
JAN... 51-0 52-0 50-9 41-5 26-4 26-7 128-9 120-8 4-6 6-5 8-3 8-4 55-0 62-7 69-1 67-8
FEB... 45-2 53-2 38-5 36-6 25-7 26-6 110-2 117-0 4-8 6-2 8-2 8-6 55-3 67-3 69-3 73-0
MAR.. 47.4 4SS 36-6 36-1 28-4 25-9 112-9 110-8 4-8 6-5 7-8 7-8 55-5 53-3 70-3 68-8
APRIL... 48-2 50-7 33-7 S4-3 280 27-6 110-4 1131 4-0 4-9 7-3 7-8 48-2 61-3 60-9 65-4
MAY.. 42-6 m 31-3 33-4 29-8 29-4 104-3 107-6 4-1 4-7 7-5 7-1 51-1 62-3 64-2 65-6
JU N E ft ♦  ♦ 45-4 46-1 28-8 33-3 36-2 37-2 1110 117-2 4-1 4-5 5-9 6-3 47-7 51:1 58-9 63-1
JULY 46-3 45-6 27*6 31-9 24*3 24s 98-7 102-3 4-6 4-3 .  6-9 6-7 51-6 49-6 64-8 62-3
AUG. •  ft • 41-3 40-7 21-1 34-9 22-3 22-7 91-7 98-7 4-5 4-1 5-5 5-6 49-5 47-6 61-0 68-7
SEPT. ft ft ft 46-4 45-S 28-3 36-1 22-7 22-9 97-9 104-7 4-5 3-8 6-0 5-9 48-8 48-2 60-7 69-3
OC']'. ft ft » 49*5 45-S 33-7 33-1 25-1 24-6 108-8 103-4 5-3 4-2 , 6-9 6-3 53-8 60-9 67-1 62-5
NOV. ft •  • 51-0 47-4 39-1 33-6 24-1 24s 114-6 106-2 5-1 3-9 6-6 6-5 48-1 48-6 61-0 60-1
DEC. ft •  # 580 54'$ 490 40-0 26-9 27-7 134-3 122-9 4-5 4-5 7.4 7-4 51-8 53-7 65-8 67-7

1926
JAN. ♦  ft ft 52-4 53-4 40-9 33-3 24-1 24s 117-7 111-4 4-1 4-9 6-4 6-4 48-4 46-4 60-4 59-2
FEB. ♦  ft ft 40-3 4?’4 32-2 30-6 23-8 24-6 96-8 103-1 4-5 5-5 6-6 6-9 50-8 52-6 62-8 66-1
MAR. ft ft ft 45-6 46-5 31-9 31-5 29-0 26-S 106-9 104'7 4-2 4-9 7-2 7-3 53-5 61-6 66-4 66-2
APR. ♦  ft ft 42-2 44'4 32-9 33-5 27-1 26-7 102-5 105-0 3-9 4-7 6-0 6-5 41-5 4i'2 52-7 66-7
MAY ft ft • 36-4 37-7 24-6 26-3 19-9 19-6 81-2 83-9 3-0 5-4 3-2 3-2 39-1 40-0 45-8 47-1
JU N E 43*9 44-7 27-6 31-il 25-6 26-3 97-5 103-3 4 0 4-5 2-1 2-2 42-2 46-2 50-1 53-7
JULY #  •  ft 43-5 42-9 30-8 34-9 25*6 25-6 100-3 103-8 4-6 4-3 2-3 2-8 49-2 47-3 57-3 55-1
AUG. ft #  ft 430 42-5 30-8 36-8 27-0 27-4 101-1 107-0 4 0 3-7 1-9 1-9 42-7 41-0 49-8 47-8
SEPT. ft #  ft 44-9 43-7 30-0 36-6 26*3 26-5 101-7 107-3 4-3 3-7 1-9 1-9 43-2 42-7 50-7 49-6
OCT. *  ♦  ft 46-9 42-S 34-8 34-3 29-0 28-3 111-0 105.7 4-5 3-6 2-6 2-6 44-9 42-5 53-2 49-9
NOV. 45-4 42-2 38-7 34-5 28-8 29-7 113-3 m - 8 4-9 3-8 2-7 2-7 44-1 m 53-1 62-3
DEC. •  ft • 46-4 43-S 37-4 s'l-6 28-9 29-7 113-3 105-7 4-5 4-5 4-2 4-2 38-6 40-0 49-7 61-1

1927
JAN. ft ft ft 44-2 45-0 39-5 SS 'l 29-6 29-9 113-6 108-3 4-1 4-0 6-6 6-7 43-7 41-9 55-4 54-6
FEB. V #  ft 38-2 45-0 29-5 28-2 25-6 26-4 93-9 100-2 3-8 4‘0 6-2 6-6 41-6 43-1 52-9 65-8
MAR. ft ft 1 46-9 47-9 35-2 34-7 30-9 28-1 113-5 111-1 4-3 5-0 7-3 7-3 491 47-2 62-1 60-9
APR. ♦  ft ft 41-3 43-5 30-7 Si-3 28*4 28-0 100-8 103-2 3-6 4-4 6-3 6-7 41-5 44-2 52-6 66’6
MAY # ♦ ft 41*9 43-5 28-2 30-0 25-9 25-5 96-4 99-4 4-3 4-9 7-4 7-0 50-3 61-6 63'3 64-7
JU N E # ft ft 46-9 47-6 27-0 31-2 25-1 25-8 • 99-3 104-9 3-6 4-1 6'3 6-6 44-9 48-2 56-0 60-1
JULY « ft ft 41-1 40-5 26-6 so-s 25-3 25-3 93-4 97-0 4-3 4-0 5-8 5-7 44-8 43-0 56-1 53-9
AUG. ft ft « 42-6 42-1 22-3 28-1 24-7 25-1 90-1 95-8 4.4 4-0 6-0 6-1 47-7 45-S 59-4 67-2
SE PT . ft ft ft 48-1 46-8 26-4 33-7 26'5 26-7 101-4 107-6 4-7 4-0 5-9 5-S 48-6 48-1 60-5 59-2
OCT. ft ft ft 48-7 44‘6 28’4 27-9 27-6 26-9 105-0 99-6 5-0 4-0 6-2 5-7 48-7 46-2 61-2 67-2
NOV. ft ft ft 52-1 48-4 28-2 24-2 26-7 27-6 107-4 100-6 5-4 4-2 6-6 6-5 57-2 57-6 70-6 69-1
DEC. ♦ ft ft 48-0 45-3 50-0 24-5 26-4 27-1 105-4 97-9 4-7 4-7 5-8 6-8 45.8 47'4 58-8 6O-4

1928
JAN. 4 # # 43-4 44-2 311 25-3 25-6 25-9 100-4 95-7 4-3 5-1 5-8 6-8 48-3 46-3 59-7 68-6
FEB, » ft ft 41-7 47-4 31-1 28-6 25-3 25-3 98-8 102-0 4-5 5-6 6-0 6-0 45-5 45-0 57-2 68 Sx>̂ b/V
MAR. • ft ft 47-0 47-9 34-0 33-5 29-2 26-5 110-5 108-2 4-2 4-9 6 3 6-3 53-4 51-4 65 0 63*/

O U TPU T.

Coal.

Tons
Mn,

221

19*0
18*7
19- 9 
211

22-0
22-5
20- 8 
22-7

22-6
21.5
20T
20-3
210
20- 6*

21-6
21-4
21-0
200®
19-6
18T
18-8
17-3®
17-2
19-1
19- 7
20- 2*

21-4
21-6
21-4°
21*0®

17-2

20- 7
21- 4 
21T 
20-6° 
20-4 
20-0°
18- 9
19- 4® 
19-5 
19-8
19- 6
20- 6®

20-7
20‘1
20-2

Pig
Iron.

Tons
000

789

304
360
382
459

542
634
552
554

590
577
540
530
545
524

519
542
549
532
519
476
445
402
419
428
461
455

482
502 
514
503 
80 
39

393
571
607 
635 
650
608
583
538 
552
539 
538
505

506 
532 
535

Steel.

Tons
000

S H IP . 
R ’L D ’O
Tonnagel 

Com- 
menoed 

Tons 
000

590 I 467:

408 
408 
482 
543

672
740
595
658

355t 
241 
112: 
245:

228:
375t
253:

195

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

600
704
690
661
45
30

202

190

261

161

193

168

68

152

684
827
836
870
811
715
643
590 
712 
655 
641
591

574
731
712

580

437

370

377

342

N .B.—F rom  A pril, 1923. Im p o rt apd  E rrport BguroB a re  affected by ebaoged a ta tas of ^ I r e l a n d  laee Vol. I J;/ wee'k’ ’‘’‘“ ‘
*  NORMAL S E A S O N A L  CHANGE REMOVED. ^ b u . t o . u d e s  New Year

IMPORTS & EXPORTS— Declared -a lo e , of lm por« Ic.l.f.) Into C .K .. .a d  export, It.o .b ., of D.K. produce and meaufacture-M ONTHLY
ACCOUNTS OP TRADE A NAVIGApON. „ „ „ ,h  —HOARD OP TRADE JODRNAU

OUTPUT-COAL ...........................Total for 4 weeks ending nnoS^ fleures Issued by the NATIONAJa FEDERATION OFPIG IRON. STEEL Output for standard f o u r - w e e k  month based upon monthly U B u re a  issueo u>

S H lP B U l'L 'i 'ia L l '^  a llS ’^ 'o r e V ^ T m ^ ^ Y e S tir t . -a rah lm l e^am eaced d u rla . tb ,  u u .f f .r -L L O Y D 'S  nEO.STER OF
SHIPPING.
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TRANSPORT.
e n i P P i N G .

1918
Avernge

1933
1st Or. Av. 
2nd 
3rd 
4th „

1933
1st Qr. Av.
2nd „
3rd 
4th 

1924
iBt Qr. Ay. 
Qnd 
3id

Tonnage of Ships In d ex  of
(w ith Cargoes).

E n te rin g  Leaving
91 9) tfi 7c «

B ritish  P orts . 7̂  (* c9EHja^

0000 tons 0000 tons
% %

R A ILW A Y S

F re ig h t Traffic.

409 «

291
375
392
387

SiS
S7S
m
S8*

366 996

« %

•  e

9̂

19

f f
11

*1
n

ocrr.
NOV.
DEC.

1926 
JAN.
FE B ...........
M ARCH... 
APRIL 
MAY 
JU N E

3 ♦  «

JU LY  . 
AUG. . 
S E P T .. 
OOT. . 
N O A ’ .  .  

DEC. .
1926 

J .\N . . 
FEB. . 
MAR. 
APRIL 
MAY , 
JU N E .

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

1927
JA N .......... .
FE B ..........
M ARCH« 
A PR IL  ..
M A Y  .......
J U N E .....

J U L Y ......
AUG..........
S E P T . . . , r .

OCT..........
N O V ...........
D EC.........

1926
JA N ..........
FEB..........
MARCH ..

436
451
460

383
461 
514

511 
457
496

427
382
442
432
452
512

497 
482 
487 
506 
475 
455

437 
381 
449
462 
391 
506

610
694
629
657
624
574

500
409
481
477
533
522

631
576
620
544
500
465

4SS
415
4o4
4f0
458
479

4SS
464 
499

465
458 
47t 
450
459 
486

445
44f
m
470
489
457

47S
457
479 
481 
90g
480

540
637
600
CIS
694
577

541
491
514
496
594
496

475
5:8
492
513
508
467

565

421
475
547
547

452
460
626
54s

Geometric 
Average for 
1920 .  100.

544 684
586
589 
603

458 495 
416 489 
474 505

503
549
513

586
550
519

536
476
509
498
542
508

564
481
523
573
512
508

514 
480
528 
522 
234 
335

355
334
341
536 
301 
418

495
468
538
520 
552
537

561
564
572
529 
529 
491

493
475
538

601
566
6O4

595
592
650

556
558
545

568
651 
517
509
500 
498

694
469
510
549
520
599

545
556
586
528
294
928

930
322
932515 
906 
498

525
542
547
526 
509 
526

631
549
556
501 
597
516

529
592
5/fi

29*9
267
25-4
24-3

23-9
231
20-2
197

23- 3 
25*8
21- 4

24- 9 
247
23- 9

25- 4
24- 3 
23-9
22- 4
20- 9 
209

20-2
20-6
21-  2
21- 3 
217 
22.4

217
21-2
20-9
20-4

22- 4

22-4
22- 4 
27-2 
29-9 
39-6 
27-5

25- 8
25- 5 
26'9
26- 4 
26-9 
250

23- 5 
23-4 
23-9 
23-9 
23*9 
23-4

22-4
21*4
20*9

33-3 
31T 
27-5 
297

29- 2
30- 3 
26*3 
27-6

31*5
30T
27- 8

30T
29- 3 
28*2

30*0
28- 8 
26T
25- 3 
24-3 
237

22T
23- 6 
23*3
24- 5 
26T
26- 9

250
23- 0
21- 9
22-  6 
22-8 
237

267
27- 4 
32-8 
43*1 
46-5 
33T

30- 4
31- 2 
30-5
28- 4
29- 2 
26-9

25- 0
25- 4
26- 9
27- 3 
277 
277

26-3
24- 5
25- 0

Weight Re.
%

*3u9>Gg0 a
b

»

5-E

ceipts,
All

Goods.

0000 tons. jfijtln

600* 1880* 594* ,
1

5’36*

468 1601
1

361 ' 10*05
446 1492 404 : 9*51
467 1712 424 1 9*39
509 1850 458 9*69

523 1898 508 9*78
516 1851 574 9-33
510 1731 498 8*53
553 1926 515 909

533 1876 639 900
532 1695 579 8*71
547 1649 545 8*80

620 1769 578 9*67
550 1706 534 8-75
519 1781 508 8*70

558 1775 547 8-95
514 1664 504 8*41 1
560 1760 566 9-29 1
518 1578 526 8-34 1
530 1686 565 8*61 !
495 1386 524 7-99

534 1774 543 9*33
491 1230 479 7*67
561 1468 629 8*69
683 1657 546 9*23
542 1655 513 8*81
529 1826 478 8*63

518 1759 495 8-77
516 1703 529 8-62
603 1872 607 9-91
541 1718 548 8*80
282 91 216 3*25
465 193 363 5*38

427 255 328 5*35
430 341 317 5-38
479 411 348 6*20
497 658 347 7*19
502 921 343 8*02
490 1589 405 8*54

522 1758 491 9*04
604 1689 511 9*03t
602 1816 625 10*20
525 1598 578 8*70
561 1666 640 9*54
511 1552 576 8*77

515 1564 548 8-85
638 1565 534 900
556 1656 520 9*36
570 1620 542 9*38
568 1674 548 9-31
611 1721 483 8-65

603 1666 45r 8*60

UNEMPLOYMENT.
I N S ^ E D  PERSO N S U N EM PLO YED  

(G reat B r ta in  and  N orth Ireland).
_________ E xcluding  a j i y ^  Btrlk e . _

Males.

5oEh

000

8o

000

S
V3

a
2

(K)0

Eo_c
'uca

000 000 000

F c m a l e H ,

1030:

1
4
(

!

32t 50t 157: 119: 114: 5 i: 3691 265:

$

}
Ia

901 
961047 40 54 154 118 108 53 382 294

1016 31 50 151 107 118
.

41
1

375 284 75
963 38 47 134 82 114 39 362 282 69
856 41 46 114 76 82 38 323 241 64
943 94 56 108 75 96 37 338 256 69

1006 129 58 112 80 99 31 349 272 54
1000 113 58 108 80 107 25 354 271 46
988 98 68 101 81 111 23 368 272 41

1029 99 59 103 81 122 25 378 291 41
1043 130 58 99 84 n o 27 373 288 46
1030 147 60 97 85 93 29 362 278 48
1016 145 66 98 80 83 29 363 278 54
1026 198 59 94 80 75 30 349 269 59
1134 313 62 94 83 74 33 340 272 67

1027 183 63 96 84 81 41 347 300 *80
1141 278 66 97 85 81 43 359 300 81
1153 290 64 96 86 87 34 359 270 57
1110 245 68 96 89 87 27 352 244 41
1066 188 67 96 91 111 26 348 248 48
1012 140 58 94 89 131 25 336 231 36

1060 125 55 99 89 144 30 364 258 46
1002 118 50 97 87 117 32 349 246 51
946 115 48 96 88 90 31 331 225 51
880 97 48 90 84 79 30 314 213 52

1317 106 140 133 92 104 75 509 402 132
1362 124 136 141 94 100 73 538 389 135

1331 108 137 133 93 106 75 526 406 147
1315 108 133 135 97 107 65 515 370 124
1296 107 126 136 99 114 66 493 362 118
1305 105 125 138 103 128 56 488 330 99
1310 105 115 143 102 144 53 486 320 93
1162 124 83 121 94 145 39 407 270 66

1180 200 48 109 83 160 37 386 272 60
1076 198 40 96 71 136 28 355 240 44
991 205 36 86 65 106 23 327 197 34
951 218 41 81 58 90 25 307 182 39
889 210 38 73 52 78 23 293 170 38
898 232 39 70 51 79 24 287 172 40

925 257 41 66 48 85 28 290 189 49
927 243 42 66 49 88 29 297 203 52
935 228 41 70 47 104 29 297 191 44
963 223 46 70 45 125 31 298 193 49

1003 221 50 70 47 144 34 307 207 54
1005. 206 52 67 46 171 29 305 189 45

1043 210 46 67 43 177 29 331 218 47
1026 216 43 67 44 157 26 331 202 41
944 199 45 66 46 122 26 307 183 42

t June . * Special
N .B .-F ro m  A pril. 1923. Shipping figures a re  affected by th e  changed s ta tu s  of S. I re la n d .-S e e  § on 
cU l figures supplied  by M in istry  of T ran sp o rt. t  Increase  on pre-w ar ra tes raised from approx.

★  NORM AL S EASO N AL CHANGE REMOVED

TRANSPORT:
8H IP P I NO—ENTERED 

AND CLEAILED ......
SHIPPING FREIGHTS—
RAILWAY TRAFFIC—

W LIGHT .......................

RECEIPTS

§ E x c lu d e s  C o m io o r c c ,  o t c .

I o . .n . . .  Of .o d  BVrolgn o n u rln ,
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAVIGATION. i«
Chamber of Shippin* Index oum bnn aa pubhahed br '* T h . S la tU L "-P R E P A R E D  BY DR.

Tonnase of *oods carried on the R atlnay. of Great BriUin during th .  moolb, excluding fr«»-baalrf (CoWrolW
btfort Au fU JU  1 9 2 U  a KTQt>/\r>»

U ontblr Ueeeipu for fooda irafflc. excluding co.1 of collection and dellrerT.-M lNlOTIlY  OF TRAN8P0 .

UNEMPLOYMENT; 
INSURED PERSON N u a b « i  of beeka W dted a t Ukberar fta< *auM  eo or about >5Ui of montb.

l i lN lB T B I OF LABOUH QAZBTIA
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FOREIGN EXCHANGES.
. . .

• ’ CTa f  * t# #

a v e r a g e  o f  d a i l y  r a t e s .

Paris 
f. to £

Italy*
1.to£

Berlin 
M. to  i

P a r i ty  ...

1923. 

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

1924. 

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

25 ■2215 25-2215 20-43

JTU.Y . 
AUG. . 
SEP!’. .
ocrr. .
N O V . .
DEO.....

1925. 

JA N .... 
FE B .... 
MAR. . 
APRIL 
MAY .. 
JU N E .
JULY . 
AUG. . 
SEPT.. 
OCT.... 
NOV. . 
DEC. .

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E .
JTTLY.. 
AUG. . 
S E P T .. 
OCT. 
NOV. . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E .

0<)-46
76- 38
74- 59 
69-86 
69-73 
73-20
77- 80 
80-76 
77-81
75- 97 
79-23 
82-88

91- 00 
97-47
93- 49 
71-03 
75-87 
82-33
85-35
82-28
84- 08
85- 77
87- 29
86- 92

88- 54 
90-34
92- 18 
92-37
94- 11 

102-11
103-48
103-54
102-86
109-16
122-2
129-6

128-7
132-4
135-8
143-4
154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97
123- 97

124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00
124-02

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

100-71
105- 9
106- 0 
102-8 
100-2 
100-7 
100-5

98- 2
99- 2

100- 3
97- 7
98- 2
99- 6

101- 4 
101-2 
101-8 
103-1 
106-2 
109-1

114- 7 
116-1
117- 3 
116-9 
119-4 
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

120-3
120-8
120-0
120-9
126-2
132-4
145-0
147-5
132-5
118- 3
115- 1 
109-4

111-6
112-3
107-7
97-05
89-96
86-94

89-04
89-32
89-35
89-12
89- 47
90- 69

92-17
92-07

92-24
92-35
92-38
92-41
92-40
92-41
92-51
92-64

81200 
130300 
99100 

113700 
213900 
504400

1854100 
19800000 

481 Mn. 
1139000 

22-3 Bu. 
18-9

iGoMMarks
18- 7
19- 1 
19-2 
19-4 
18-6 
18-1
18-3 
18-9
18- 7 
18-8
19- 3 
19-7

20-07 
20-05 
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
20.43 
20-40 
20-38 
20-379 
20-415 
20-387

20-454 
20-466 
20-468 
20-490 
20-501 
20-494

20-450 
20-431 
20-433 
20-408 
20-422 
20-435

20-461 
20-431

20-425 
20-412 
20-408 
20-411 
20-413 
20-413 
20-413 
20-417

All flgnrcs are calculated from the Times daily ciuotations.
»  ♦

* Quoted as M ilan from m id-January. l'J-21. ! Kobo from Decomber 7lb, 19-25.
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Amster- 
dam 

fl. to £
1 Prague 
1 kr. to £

Berne 
f. to £

Stock
holm 

k r.to  £
NewTork 

t  to £

Buenos 
Aires 
d. to $

Rio de 
Janeiro 

d. per mil.

• . e ' • ̂  J
Bombay 

d. per rap.

12107 24*02 25-2215 18-159
1

I 4-866 ;
47-58 1 27

1 ; .24

For 1919 to 1922 R a tes  S i
.
SB E aBI.11BK BOT.LKTIKS.

11-76 162-5 24-78 17-32 4-655 43-87 i 5-90. 16-36
11-86 158-7 24-93 17-63 4-690 43-21 5*88' 16-28
11-89 158-2 25-26 17-65 4-696 43-07 i 5-79 16-13
11-88 156-0 25-63 17-47 4-655 42-94 !• 5-54 16-15 •
11-82 156-3 25-65 17-36 4-625 42-40 5-42 • 16-12
11-78 154-3 25-72 17-37 4-614 41-85 ■ 5-46 • 16-13
11-68 152.9 2612 17-27 4-683 40-80 5-46 16-13
11-59 155-4 25-25 1712 4-581 39-18 5-15 -' - 16*03
11-55 151-8 25-42 17-10 4-542 39.58 5-18 » 16-17 k
11-56 152-3 25-32 17-14 4-526 39-11 5-06 •16*49 1
11-53 151-0 24-99 16-69 4-385 38-96 4-84 16*92 1
11-46 149-1 24-98 16-55 4-360 39-81 5-18 17*11

11-40 1470 24-59 16-27 4-261 41-47
i • - 

6-10- 17*22 '
11-51 148-4 24-79 16-44 4-308 42-63 6-68 . 16*91 f
11-68 147-8 24-83 16-33 4-293 42-87 6-42 16*71
11-69 146-9 24-61 16-48 4-348 41-28 . 6-22 16*78 :•
11-65 148-4 24-60 16-46 4-359 41*10 , 6-09 . 16-87
11-54 1471 24-46 16-28 4-3219 $ 41*07 i 5-99 16*99 1-
11-51 147-9 24-04 16-42 4-368 40*77 5-48 17*19
11-59 151 0 23-91 16-90 4-501 40-94 , 5-31 17*24
11-60 149-0 23-64 16-77 4-458 43*05 5-45. ■ lT-54 .
11-47 150-6 23-39 16-F6 4-487 4 4 -7 7 6-02 ' 18.07
11-51 154-1 24-14 17-17 4-606 44-57 ' 6-00 ' L7-98 .
11-61 155-3 24-22 17-41 4.694 45-20 5-91 ‘i

18*07

11-83 159-3 24-70 17-74 4-780 4 5 -7 9 , 5-91 17-97
11-88 161-2 24-78 17-71 4-772 45-45 5-68 • 18-00
11-97 161-0 24-79 17-72 4-777 45-13 5-56 17=96 ,
1200 161-7 24-80 17-78 4-796 43-50 ' 5-33 17-88 ’
1208 163-9 2509 18-14 4-855 44-66 = 5*13. 17*95 ,
12-11 164-0 25-04 18-16 4-861 45-13 j 5-41 18*05 .
12-12 164-0 2503 1809 4-860 45-33 5-62 18*13
12-06 163-8 25-03 18-08 4-857 45-29 1 6-03 1814 .
12-05 163-7 25-10 1806 4-847 45-43 ' 6-71 18'19
12-04 163-4 25-12 18-07 4 843 46-31 7-44 18*19
12-05 163-5 25-14 18-11 4-846 46-78 7-26 . 18*19 '
12-07 1637 25-13 18-10 4 850 46-62 1 7-05^ 18*20 r

12-09 163-9 25-05 18-13 4-868 46-54 7-36 18 -20
12-14 164-2 25-25 18-16 4-864 46-03 7-32 18-19
12-13 164-0 25-25 18-12 4-861 44 64 7*16 18-08
12.12 164-1 25-19 1815 4-862 44-84 6-94 17-88
12-09 1641 25-12 18-16 4-862 45*10 7-3 1 ' 17-93
12-11 164-2 25-13 18-15 4-866 45*27 ; 7-78 : 17-91
12.10 164-2 25-12 1815 4-864 45*48 ' 7-68 17=93
12-11 164-0 25-14 18-15 4-858 45-42 7-59 17-96
12-112 163-8 25 120 18-15 4-855 45-62 , 7-51 1 7 -98
12-124 163-7 25-120 18147 4-850 45-90 ! 6-92 17=89
12-125 163-7 25-141 18170 4-849 45-74 6-40 17*84 •
12-130 163-8 25-106 18-155• 4.851 46-16 5-87 17*85

12-135 163-8 25-176 18171 4-853 46-40 5-80 18*03
12-123 163-7 25-220 18-174 4-850 46-93 5-87. 17-97 ,
12-130 163-9 25-2?5 18-144 4-854 47-51 5-87 17:96 -
12-140 164-0 25-251 18-135 4-857 47-55 5-83 17-88 ,
12-136 163-9 25-253 18-157 4-857 47-56 5-80 17*93
12-124 163-9 25-244 18-128 4-856 47-69 5-84 17:91 »

12-119 163-9 25-220 18-128 4-8552 47-76 5*83 17-87
12129 164-0 25.212 18-116 4-8606 47-85 5-87, 17-87
12135 164-0 25-222 18-094 4-8634 47-95' ; 5-87. it:-97 ;
12-116 164-3 25-249 18-084 4-8700 47-90 5-91' lT-97
12-075 164-4 25-272 18-098 4 8740 47-83 5-89 17-99
12-073 164-7 25-277 18-080 4-8825 47-82 . 5-9L-, -  18:ia - -

12-086 164-5 25-302 18-138 4-8758 47-83 5-02 18-10
12-109 164-5 25-336 18-161 4-8750 47-88 5-92 18-00

12-126 164-6 25-340 18173 4-8789 47-87 5*95 17-99
12-125 164-6 25.340 18178 4-8789 47-87 5-93 .18-00
12-125 164 6 26-342 18180 4-8789 47-88 5-93 18*01
12123 164-7 26-339 18183 4-8816 47-86 5-93 18--01-
12-120 164-7 25-337 18183 4-8818 47-8i 5-92 18*00 ,
12-116 164-7 25-338 18-179 4-8823 47-81 5-92 18-00
12112 164-8 25-336 18-178 4-8830 47-79 5-93 18-00
12107 164 7 25-330 18-185 '' 4-8829 47-79 5-92 18.01

Hong- 
kong 

d . per $

Y oke
hama

d.peryeo

— , I 24-58

,.27-51
‘26-96
27- 72
28- 07 
28-33 
27-57
27 05 
27-11 

’ 27-53 
27-34 
27-66
27- 95

28- 15 
28-08 
28-31 
28-38 
28-60 
28-91
28-80
28-57
28- 84
29- 27 
28-75 
28-41

28-03
27-99
27-45
27-17

.27-14
27- 81
28- 22
28- 44
29- 78 
29-47 
28-70 
28-69

28-75
28-63
27-85
2«-94
27-35
27-42
27-06
26-45
26-05
23-83
23-56
23- 46

24- 17 
24-79

,24-01
24-50
24-32

'24-21

24-15 
.23-68 

>•83 
:3-95 

24-43

24-69
24-44

24-40
24-42
24-41
24-41
24-38
24-38
24-38
24-39

25-16.'24-3.,
24- T5". 
2514 "
25- 47 
25-55
25-53’e
25-75'
25-64
25- 88
26- 67 
25-79::

25-25
25-30
23-98
22-60
22-14
22-88
22-76 
22-03 
21-87 . 
20-76 
20-10 
19-68

}

19-33.
19- 66
20- 61 
20-95 
20-73 
20-16
20-38 
20-27 
20-21 . 
20-32
20- 97
21- 40!.

•

21-80
22- 42
22- 41
23- 04; 
23-20 
23-14
23-30  ̂
23-63 •
23- 93 
? 4 - 0 4 . . , |

24- 30 ' 
24-23

24-15' 
24-20 
24-31 
23-90 ■ 
23-26 
23-09

23-31 
23-3T‘ 
23-14 
22-.96 
22^66 -22=.71~l
23 09 
23-08

2i-07 
23-07 
23-10 
23-15 
23-53 
23-56 
23-53 
23-46

.  <

’ (

4  9

4  f

3  •

• > I
I* i

■» •

1 V.

/'I

Hi
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UNITED KINGDOM.
Additional Figures published since April 22nd, 1928.

E n d  M ar
%232®'

E n d  April.
O'/o244®'

203%
80%

124%

•  %

197%
81%

123%

April
£10.600,000
£18,600.000

Mone^.
Short M oney Index 
D ay to  D ay R ate 
Three M onths R ate 
B ank R ate

Prices.
Silver (bar)—cash p e ro z . 26‘8d. 
“ T im e s”  Index  (W holesale). 

Pood 149%
M aterials 141%
T otal W %

Railways.
W eight carried—

M erchandise (A)
Fuel
M inerals and  M erchandise 

Goods R eceipts .................

W eek end ing  M ay 5th93%
3-54%

4 J% 'o n  April 2 is t ,  1927

152%
143%
146%

W eek end ing  ^ lay  5 th . 

M ar. 31st. April 30th .

(B)

F eb ru a ry . 1928. 
Tons 4.960,000 

15,540,000 
4,900,000 

£8.770.000

V ) 
t »

Exchanges.

Week endi:ng Paris Milan Berlin
Apr. 28th ... 124*01 92*61 20*408
^lav  5th ... 124*01 92*62 20*402

Prague Berne Stockholm
Apr. 28th ...164*64 25*327 18190
May 5th ... 164*67 25*322 18*187

Amsterdam
12T09
12T01

NewYorlc 
4 8808 
4*8796

B .A iresR iodeJ.B om bay H .K ong  
Apr. 28th  ... 47*83 5 '92 18 00 24*48
M ay 5 th  ... 47*82 5*95 18 00 24*67

Kobe
23*39
23*24

Unemployment.

N um bers on th e  Live R egister, together w ith P a rt-tim e  
W orkers not actually  employed on the  dates m entioned

“Males.
1928 Ja n . 2nd ..

%

Apr. 2nd .. 
9 th  .. 

16th .. 
23rd ..

«  •

» >
* »

• « •

G t. B ritain
1,115.500 

874,400 
Bank Holiday

909.100
887.100

4  %  ♦

ki

71.5673

\
t

}
. .  f

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
R E V IE W  O F  F IR S T  Q U A R T E R  O F  192S.

April 25//t, 1928.

Du r i n g  the first quarter of the year,
conditions presented themselves 
under more favourable aspects 

than in the same period last year. Then 
the fall in prices which resulted in the 
rise in the franc and the monetary 
stability achieved at the end of the

previous year had weighed heavily on 
many industries. The reduction and 
even cancellation of orders had entailed 
unemployment for many workers and 
considerable short time in many of the 
most im portant industries.

During 1927, the steadiness of the 
franc dispelled fears of a further fall in

117
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prices; under pressure of necessity, re
plenishment of stocks began again and 
orders g rad u a lly  becam e norm al. 
Further, industrialists had to maintain 
their position in foreign markets. Busi
ness has now recovered normal activity, 
at least as far as the state of international 
trade permits. The results of the elec
tions are not likely to modify the 
economic and financial position nor 
lessen confidence in the future.

One of the chief elements of the 
present stability has been budgetary equi
librium. The heavy taxes imposed in 
August, 1926, resulted in greatly increased 
receipts in 1926 and 1927, enabled certain 
liabilities to be redeemed and some adjust
ments of salaries and pensions to the 
present value of the franc to be made. 
Receipts in the first quarter of 1928 were 
greater than 1927 though the rates were 
the same. While revenue from direct 
taxes was lower, indicating reduced taxable 
income as a result of the crisis, that from 
indirect taxation on consumption, etc., 
was much greater, indicating recovery of 
business activity.

Two striking and diversely inter
preted results have been the consequence 
of the policy followed. The first is the 
abundance of liquid capital for short 
term use, no longer being utilised in short
term Defence Bonds. Hence a’great fall 
in interest rates (Bank of France rate 
was 6h at the beginning of 1927 and fell 
successively to 5J, 5, 4, and then for 
the first time since the war). The mar
ket rate was more than halved by the 
autumn, but has since slightly increased. 
The second result is the increase in note 
circulation. This is partly due to hoard-

short-term bonds which were1^8

The second element in the financial 
stability is the Sinking Fund operations. 
Thanks to the revenue assigned to it, this 
fund has built up deposits enabling it to 
substitute Defence Bonds of two years at 
least for those of shorter duration, to 
regularise the financial problem of these 
bonds, and to reduce their total to about 
41 milliard, several milliard below the 
previous year. It is true, there is not a 
parallel reduction in the floating debt, for 
the Sinking Fund’s capital has not 
diminished and sums have been placed 
with the Treasury in other forms.

formerly used as a means of payment, 
having been suppressed. But it is also 
and chiefly due to purchases of gold and 
currency which had to be paid for in 
francs. The increase was about 5 Md. 
francs in 1927; and 2 Md. further 
in 1928. But it is much less than 
the increase in reserves, specie or 
appreciated currency, held in pledge. In 
fact, francs remitted to sellers of currency 
are deposited abroad or else used in 
buying French securities. Therefore, the 
increase in the circulation has really very 
little influence on the commodity markets. 
But it has had an incontestable effect on 
the finance market, in the shape of rising 
security values and falling interest rates.

BANK OF FRANCE. M il. Francs.

State
Debts. Portfolio. Misc.

Assets.*̂ *
Note
Issue.

Current
Acets.

1 Discount
1 Rate.

1927, Ja n . 30 33-8 3-6 6-5 52-8 5-8 ' 6-5
A p r . 25 2 9 -.S 2-2 11-3 52-5 4-8 5 0

1928, Ju n . 19 23-7 1-4 27-0 57-6 9*1 3*5
A p r . 19 23*3 1*7 27-5 59-5 8-6 5*5

* Including Foreign Currency.

Another element making for financial 
stability is that the state debt to the 
Bank of France was reduced by 10 
milliard francs during 1927 and further 
reduced in the first quarter of 1928.

Finally, the reserves of foreign 
rency or bullion which the bank 
acquired rose by 21 Md. in 1927, 
have not changed much this year.

cur-
has
but

The State debt has declined by more 
than 10 Md. in 15 months; the commer
cial portfolio is deflated partly through 
abundance of liquid capital, which en
ables banks and industries to avoid 
recourse to the Bank of France. The 
circulation rose 7 Md., but the miscella
neous assets rose 20 Md. Current 
accounts increased through the Sinking 
Fund deposits.

1 1 8
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Stock Exchange activity was 50 per 
cent, greater in the first quarter of this 
year compared with la s t ; but Paris bank 
clearings showed little change, and if any
thing declined. No doubt this is partly 
because the movement had its origin 
abroad, and because the abundance of 
liquid capital has reduced the importance 
of commercial paper. The total of 
debits and credits at the Bank of France

and electricity shares have made great 
advances.

increased from one year to the other but 
this index has not its former significance 
owing to the Sinking Fund transactions.

The activity in Bourse business 
manifested at the beginning of the quarter 
led to a rapid rise in most shares. From 
1927 to 1928 State funds and State guar
anteed securities advanced by 25 per cent. 
Generally speaking, variable dividend 
shares rose to a greater extent, the 
increase being greatest in the first four 
months of the year, during which period 
fixed interest securities remained station
ary. Certain shares fell, however, during 
the last quarter, especially coal mines, 
on account of the present precarious 
condition of the industry, while banking

1 1 9

It seems unlikely that the upward 
movement which was intensified in March 
and April will continue long. It was 
initiated by orders from abroad, and the 
French public followed the movement. 
Cash purchases especially have been 
abundant, but speculation on account 
has been favoured by cheapness of 
contango money, and in many cases it
has accelerated the rise.

The abundance of liquid capital after 
the suppression of the short-term national
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Index Nos. 
(Paris) 

for

ar. 
1904-13.

1921 
IlstQr.Av 
l2ud „ „

ird „  „  

th , ,

1922 
list Qr.Av 2nd „ ,, 
3rd ,( 
14th „ „

1923 
list Qr.Av 2nd,, ,, 
3rd „ „ 
I4th „ „

1924 
[1st Qr.Av 
2nd tf 
3rd „ ,, 
[4th „ ,,

1926 
list Qr.Av 

A PRIL. 
MAY ... 
JU N E ..

59-8
57-7
57-5
55-7

581
58-9
610
60-2

• «  9

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

1926 
JAN. 
F E B . ... 
MAR.... 
A PR IL . 
MAY ... 
JU N E...

59-6
58-7
58-2
55*9

56-7
54-8
54-7
51-8

49-3
46-5
45-8
45-0

43-4
47- 8
48- 5 
450 
47-5 
45-7

9 9 «

JU L Y ... 
A U G .... 
SE P T ... 
OCT. ... 
NOV.... 
D E C .... 
1927 

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

50-5
50-6
49-7
47-5
47-2
47-4

661
63- 5
64- 1 
64-6

66-1
69-2
73-2
72-0

135
123
128
148

70-5
70- 9
71- 2 
68-9

168
163
185
174

65*9
63- 4
64- 5 
54-4

48-8
50- 4
51- 3 
46-1

119
109
109
103

150
146
142
140

181
162
170
167

51- 2 
53-4
52- 2 
51-7 
480 
420

• «

JU L Y .. 
AUG.... 
SE P T ... 
OCT. ... 
NOV.... 
DEC. ...

1928 
JAN. 
FEB. 
MAR.... 
APRIL.

461
50-8
50-9
48-3
51*8
510

48-5
50-7
50-9
50-3
48-9
47-2

184
1907-
1913.

988
899
184

1515

2100
1699
273
665

1408
1091
232
800

1368
543
295
425

295
314
414
664

333122
171
607
258
208

53-9
53-9
55-0
59- 4 
58-6
60- 2
58-4
58- 8
59- 1 
57-2 
57-2 
59-8

46*4
50-6
49-0
49-8
55-4
55-8

140
138
165
168
165
131

262
232
236
231
240
205

59-6
61-8
62-5
69-9
68-968-2

140
146
150
175
174
162

215
251
242
301
271
247

4 4 9

661
69-9
69-4
69.2

68-6
681
67-7
70-3
66-9
69-3

286
268
266
268
256
267

265
356
361
238

1213
496

275
264
173
342
650
308

426
251
641
440

1345
589

73-1
72*1
72-0
71-7

187
185212
264

296
325
335
388

516
325
399
976
619
990

662
783
870

150
156
125
126

55-9
49-6
48-2
54-0

501
49-2
56-0
63.2

194
181
193
227

403
331
247
245

73-7
71-0
78*5
79-5

259
279
254
339

94-0
76-4
84- 0
85- 7

90-4 
92-4 

, 94-1 
'l020

295
243
247
398
421
464

103-5
103-6
102-8
109-2
122-6
129-6

373
378
475
446
487
496

128-8
132-4
135-8
143-7
155-1
166-9

11-611-112-6
14-0

15-7
15-3
17- 5
18- 0
21-9
17- 6 
19-0
18- 9

18- 9
19- 3 
19.4 21.0
21-3
21- 3 21-2
22- 5
25- 3
26- 7

26- 5
27- 2 
27-9 
29-6 
31-9 
34-1

380
379
369
367

360
358
363
364

372
367
374
377

392
398
402
405

408
430 
428
431

445
448
456
469
479
496

470
433
374
399

398
386
395
462

487
466
478
567

723
618
534
591

574
532
571
683

558
462
422
451
498
433

199-0
172-1
170-1
165-6
141-2
122-9

303
285
265
263
264 
241

122-6
123- 6 
124:0
124- 0 
1124-0 
124 0

41-0
35-4
35-0
34-2
29-1
25-3

237
239
206
246
264
265

277
267
285

124-0
124-0
124-0
124-0
124-0
124-0

124-02
124-02
124-02
124.02

25-3
25-5
25-6
25-5
25.5
25-5

25-55
25-52
25-50
25-47
25-45
25-40

26-44
25-44
25-41
25-41

513
510
517
524
527
530

549
563
549
554
541
525

679
556
605
744
872
895

760
838
784
842
942
907

597
588
620
728

724
729
741
876

944
897
8871021
971
988
953
973

989
966

1051
1062
1173
1296

995
815
8321012
984
817

535
522
523 
529 
622
524

535
529
539
554
554
558

11311221
1159
1260
1354
1327

1440
1400
1434
1579
1535
1468

3240
2910
2800
2580

2320
23502220
2170

3-21 3-44

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

2144
2048
1968
2070

2565
2134
1948
1893

1983
1925
1923
2118

2494
2352
2117
2261
2485
3250

3153
2869
2673
2687
2769
2770

799
592
694
877
836
703

582
580
589
600

687
635
629
811
744
824

1302
1260
1247
1309
1284
1353

890
805
823

1133
1132
1165
1340
1326
1346

1328
1247
1316

3226
3447
2856
2949
3741
5284

5581 
5255 
3896 
3801 
9823 

12003

12523
11976
10924
10697
10459
10710

10234 
8224 
7804 
7998

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

330
242
300
322

Ye ar 19

ft 10- 55 
10-18
11- 54 
11-82

250
257
290
300

382
335
336 
330

310
319
329
351

380
361
358
318

306
336
324
331

341 i 412

6 113-92
11- 73
12- 56
13- 06

f t

t f

341
380
386

I f

461
395
436
446

t t

t$

13-13I13-33
.3-03 

113-93

t t

t t

t t

t t

t t

14-33
14-53
14- 43
15- 23 
116-90 
.9-10

18-40
18- 70
19- 20I20-33

•73 
i-03

•73
7-5I24-95 

•90 
22-80 
19-30 

6-5I16-68

493
503
523
543
573
633

623
613
613
655
735
815

t t

11

895
770
740
670
580
475

• ♦
5-i

t t

116-58 
.6-78 
.6-98 
.6-98 
.6.98 
.6.98

16.98 
16-98 
|l7-38 
.7-48 

117-48 
.7-48

4M16-88 
3-5I17-28 

,,,.7-08 
„ |l6-98

495
505
495
505
505
505

410
415
440

388
388
391
412

584
380
318
339

312
305
333
367

100
July,
1914
383
319

100 
1st Qrl 
1914 I 
338 
307

317 ; 295 
327 297

307
309
292
297

291
302
289
300

510
456
479
501

469
434
444
455

463
458
479
496

555
555
554
570
603
630

507
500
491
490
509
537

631
634
629
648
685
736

542
546
547 
572 
609 
659

834
767
784
747
682
624

717
685
721
709
656
609

620
629
639
634
627
621

617
628
641
645
628
609

548
479
512
542

557
558 
554 
582

598
604
609
640
684
711

709
710 
702 
714 
753 
804

935
839
843
788
708
643

495
485
495
495
515
515

505
505
505
505

618
615
598
585
592
602

597
584
557
529
542
564

627
636
643
631
630
635

315
325
329
356

384
376
367
394 I

365
366
367 
377

411
409
418
422

386

390

421 : 
423 
431 ■ 
433 : 
444 , 
463 ’

401

421

480
495
497
503
522
544

451

574
587
590
624
628
599

485

539

545

524

604
607
621

567
575
605

642
647
637 
635
638 
638

641
637
639

592 
585 
581 
580
589 - Ĵ 525 
580

557
539
532
520
500
523

507

498

530
522
524

507

fin a n c e .
Value of Stocks and Shares 
Clearing House Returns.- 
Exohangea,- 
Sank of France.—

PRICES.
Wbolesale.—
R etail.-

• 4% on D(‘cember 29th : 3^% on January 19th, 1928.

Index numbers for end of month till February, 1923, subsequently for 15th of month.
M .uV ®**̂ *̂*'̂ ® during the month a t the Bankers' Clearing House of Paris.

rates in Paris. (In 1919, mean of monthly maximum and minimum.)
Middle of month (last Friday until 19-23) except Debits and Credits, which are based upon daily averages.

Index calculn^d by the Statistique G in^rale de la  Franco for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique Gdnerale during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons: 13) for ail expwises of a 
working.class home according to the Paris Commission on the Cost of Living.
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TRADE, OUTPUT TRANSPORT
IM P O R T S

»* *♦
«1 M

«l

Pre-Warl 
1904-lS).

1921
list Or. Av
l2nd
Ird
th „ „

1922 
stQr.Av

|2ud ,t t,
3rd „  „ 
l4th «• «t

1923
list Qr. At 
2nd ,, «• 
3rd ,, „ 
kth 

1 9 ii
list Qr.Av 
Ind ,,
•rd ,, ,, 
•th

1925
stQr.Avl 
A PR IL . 
M AY.... 
JU N E ..

JU L Y ..  
A U G .... 
S E P T ... 
OCT, 
N O V .... 
D E C ....

1926 
JA N . ... 
F E B . ... 
M A R.... 
A P R IL . 
M A Y.... 
JU N E ..

JU L Y  .. 
A U G .... 
S E P T ... 
OCT. ... 
N O V .... 
D E C ....

1927 
JAN . ... 
F E B . ... 
M AR.... 
A P R IL . 
MAY ... 
JU N E ..

JU L Y . 
A U G .... 
S E P T ... 
OCT. ... 
N OV.... 
D E C ....

1928 
JA N . ... 
F E B . ... 
M AR....

Mn.f.

541

E X P O R T S .

1780
1686
1808
2572

1756
1802
1950
2460

2325
2572
2621
3352

3408
3216
3110
3644

3275
3051
2969
2991

3034
3297
4317
4476
4574
5446

4483 
5245 
5095 
5020 
4391 
5181

5016
5235
4625
5106
4994
5123

4079
4780
4414
4297
4989
4558

4068
3772
3571
4476
4632
5216

4124
4321
4525

400 
475 
487 
572

541 
583 
618 
748

646 
735 
810
778

593 
611 
561 
642

659
779 

1431§
902 
801 
948

794
921
917866
820
903

965
1240
981
951

1091
1128

1128
1364
1273
1124
1318
1126

1124
1043
1050
1104
1106
1118

92Q
929

1038

rvalues at 1919 Official Prices,*
93
g • ■

cnOu
1

>

Ct
13 (A

S«9
9
U
&0

io
4•Voo

b
Ses

gj
o
0

s & qci<d
a a ( ea s

Mn.f. M n.f. M n.f. _ M n ^

333 103 474 65 135
1

274
1

897 487 1823 1 175 431 1217 i
816 440 1777 159 475 1143 '
921 327 1687 127 443 1117 1

1498 395 1896
j

183 503 1210 1
1010 346 1790 136 454 12001020 306 1915t, 134t 479t 130U
1128 334 t S t 144 1052
1524 364 2141 213 739 1188

1442 341 2166 224 631 1311
1631 357 25771 2611- 790t 15251
1644 555 2467 250 715 1502
2295 399 2956 ’ 317 932 1708

2341 421 3658 367 1008 1282 !
2056 425 3436 298 878 2260
1915 385 3055 ; 280 700 2075
2403 466 3669 '

1

387 925 2358

2246 436 3640 ' 291 1012 23342000 440 3558 : 287 966 2305
1977 431 3640 ! 239 956 2445 :
1932 417 3506 253 933 2320 ;

1964 411 3484 1 281 ' 936 2267 :2121 397 3258 I 220 905 2133 !
2444 442 3850 311 1116 2423
3076 498 4375 362 lifiO 2863
3272 501 4193 376 1205 2612
3938 560 4629 423 1360 2846

3206 483 3868 ; 341 1099 2428
3676 648 4409 1 349 1306 2754
3450 728 4961 ' 423 1383 3155
3464 690 4354 362 1193 2799
2960 611 4461 334 1255 2872
3592 686 4672 391 1305t 2976

3365 686 5244 ' 459 1622 3263
3313 682 5543 388 1509 3646
2969 675 5197 452 1217 3528
3592 563 6104 517 1941 3646
3324 579 5329 486 1476 3367
3455 540 5395 571 1465 3359

2561 390 4709 430 1392 2887
2968 448 4597 364 1518 2715
2661 480 4694 403 1469 2822
2673 500 4254 355 ! 1262 2637
3129 542 4282 381 1 1315 2586
2906 626 4417 , 492 1449 2476

2470 474 4499 456 1370 2673
2286 443 4288 354 1172 2762
2081 440 4545 , 409 1336 2800
2840 532 5050 514 1476 3060
3077 449 4870 610 1505 2755
3539 559 5021 616 1517 2888

2745 459 4017 529 I 1080 2408
2812 580 4423 535 1176 2712
2842 645 4319 530 1102 2687

Wciglit
of

O U TPU T.

[trance

EMPLOYMENT.
SHIPPING. RAILWAYS EM P’T

Coal

(excl.

Snar),

Steel.

M n .M ctr.T n s. OOOMetHn T our.

Tonnage of 
Ships witli 
Cargoes.

Mn.
Tons

Mn.
Tons

Mn.
Tons

2-89 1-24 3346

Mn.f.l 000. %

540 374 2-24 1-71 9'02 34

3- 04 
2-32
2- 91
4- 39

3- 99 
4T7
4- 29 
4-68

4-03
4-54
4-91
4-84

4- 38
5- 00 
4.87 
4-58

3 -81 
3-66 
3-82 
3-73

3-71
3- 81
4- 65 
4-64
3- 96
4- 01

3-63
4T5
3-95
4T8
3-61
3*89

3-61
3-88
3-65
3- 49 
3.-44 
404

406
4- 78 
4-36 
4-33 
4-61 
3'91

3- 66
4- 22 
3-62 
4T0 
3*81 
3-91

3-52 
3-65 
409

1-20
1-24
1T3
1-76

1-55
1- 71
2T2
2- 16

2-07
1- 732- 08 
2-38

2T9
2-38
2-51
2-71

2-63
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
2-69
2-67
2-81

2- 79
3- 21 
2-95
2- 83 
3*39 
3T6

3- 30 
3-06 
3-34 
3'38 
3-22 
3-42

300
3-69
3-31

2248 
2241 
2372 
2553

2575 
2485
2577 
2749

2804 
3082 
3245 
3440

3646 
3535 
3694 
3795

3957
3835
3754
3799

3851
3791
3967
4186
3994
3999

4161
4005
4472 
4116 
3866 
4345

4297
428C
430C
4473
4553
4554

4531
4358
4725
4302
4289
4236

4194
4299
4133
4291
4101
4322

4349
4164

295 
287 
255 
284

340 
414
446 
510

369 
391 
468 
538

605
649
644
653

665686
706 
703

724
713
717
739
740 
748

763
707
772
768
783 
778

792
814
785
816
790
827

805
716
801
774
794 
747

769
773
761
795
762
796

809
784 
858

261
249
230
280

333
349
391
418

338
390
433
498

556
573
582
591

595 
587
596 
600

625
617
632668
647
659

661
630
726
683
667
694

718
704
706
742
714
741

673
628
704
680
712
672

677
694
693
723
682
735

750
738
804

2-00
1- 96
2- 48 2-68
2- 48
3- 04
313
3 16

2- 98
3- 68 
3-92 
3-55

3-06
3-68
3*82
3-64

3-23
3-77
3-94
3-89

3-93
4T6
3-47
4T1
3-60
3-42

3-34
3-03
3-67
3-82
3‘76
3-73

3-88
3-64
3-74
4 05 
3-71 
3-77

3-76
3-29
3- 95
4- 25 
4-47 
4-31

4-39 
4T7 
4T4 
414 
4T6 
4 03

3-56
3-55

1-53
1-73
1-97
1- 97

1-80
2- 30 
2-43 
2'39

2T7
2-71
2-75
2-58

2- 25 2-86
3- 08
2- 69

2-60
3- 02 
3-40 
3-27

3-62
3-22
3-39
3.41
2-90
2-81

2-82
2- 43
3- 06 
3-23 
3-19 
3-36

3T8
3-34
3-39
3-46
3-13
3T8

2-94
2- 63 
3.19 
3.66
3- 77 
3-77

3-80
3-73
3-66
3-80
3-48
3-51

3T5
3T1

Total
4T4
4-77
4- 83
5- 74

6- OOt
7- 81!
807
8- 50

7- 23 
901
8- 85 
8-80

7-87
9- 60 
9-68 
9-62

118

108
115
128
129

9-3

8'4

10-2

10-8

10-9

129
155
166
158

160
166
159 
168

173
183
192
187 
175
188

178
194
197 
199 
209 221
235
254
269
268
253
252

198 
216 222
231 
227
233

237
238 
252 
249
232
234

209222
245

I

Nos. found 
work as % 

of those noi 
found work.I

M

34- 2
35- 2 
370
43- 1

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

49- 7 
49-7 
49-3 
530

52-9
51- 7
52- 2
56- 2

54- 4 
51-5 
51T 
51-6

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

530
57- 7
58- 6 
55-4
53- 7 
55.8

52- 8
54- 4
55- 5 
68-7
57- 3 
52T

48-6
53- 2 
53-4 
510 
52-3 
51T

48-4
49T
52- 8
58- 0 
55T
53- 5

51-8
55-4
561

125 
207
251 
229

218 
298 
332 
267

237 
302 
352
252

185 212 
232 138 
282 I 159

274 163

126
197
217
162

140
193
226
155

298
336
289
229
226 I

180222
196
139
133

221 : 119
241
256
299
313
327

377
372
335
243
177
109

135
155
180
183201

• Fron> Janu ary . 1922. Im p ort fipurea are baaed upon declared valuea, E xp ort 
1921 offle^a. prlcea. S i „ «  J n .v .^ i m  an^e_atta^ been

TRHH8P0RT. . j  month
8hipping.-Tonnage of ships o f  a l l  nationalities entered and cleared not including those in Alsace-Lorraine).

EMDinvlTryJ* average num ber loaded on a ll tho principal railways (including State railways oui nov

Number w p lican ts phtawing »vork through the public labour exchanges during the month, as a percentage of those still n P c

I 2 I

I

I

ri

L/r.
m 9  I

i:
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defence bonds depressed the short money 
rate without lowering the investment rate. 
But now the span between the short term 
and investment rates has much decreased.

The foreign exchanges, being prac
tically fixed since the beginning of 1927* 
have no longer influenced external trade. 
During the first three months of the year 
the weight of imports was less than in 
1927, while the value was nearly the 
same. Imports of raw materials show 
remarkable similarity. Exports slightly 
increased in weight while their value 
decreased. Exports of manufactures 
diminished both in weight and value.

The balance of trade has ceased to be 
favourable. The direction of commerce 
has also been modified somewhat. In the 
first two months of 1928, compared with 
1 9 2 7 , trade with Great Britain declined— 
especially exports—and there was a 
reduction of imports from America; but 
trade with Germany, Switzerland and 
Spain had increased. Exports to the 
colonies fell.

W b i o h t ,  M n .  T o n n e s —  
Food ... ... ...
M aterials.........................
Manufactures ..............

Imports. 
1927 1928

Exports. 
1927 1928

1793
11068

318

1274
9662
322

283
7379
1283

456
8194
1255

Total 13179 11258 8945 9905
V a l u e ,  M n . F r a n c s —

!hood ... ... ... 3760 2887 1107 1394
M aterials.......................... 8169 8399 4382 3358
Manufactures ............... 1204 1684 8341 7807

Total 13223 12970 14020 12759

* Special Trade—i.e ., excluding goods re-exported.

Naturally too much importance should 
not be attached to the results of two 
months only. Seaborne trade was more 
active than last year, while freights, 
especially coal, were down.

During 1927 the general index of 
wholesale prices, which rose in the first 
quarter, subsequently fell. At the begin
ning of 1928 it tended to rise anew. 
These changes are entirely attributable 
to foodstuffs, for the materials group 
index has hardly changed, the fall in 
minerals balancing a rise in textiles and 
certain other products. The following 
quarterly table shows that the food index 
rose 15 per cent, in 1926 and fell 8 per

W HOLESALE PR IC ES. 
Average 1901-10=100.

# ♦  #

F o o d —
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ... 
M a t e r i a l s —

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

4  9  9

4 ^ 4

Textiles
Cotton
Wool
Silk...

9  9  9

9  9  9

Hides, Skins, Tallow 
Oils ...
Alcohol 
Petroleum 
Soda Compounds 
Benzol 
Wood...
Rubber

Total Materials 
Total Food and Materials

9  9  9

9  9  9 9 9  9

No. of 
items.

1st.

l:
QU8

j 2nd.

926
irters

Srd. 1 4th,

8 652 789 944 8428 ' 631 643 675 690
4 i 594 694 865 751

20 1 632 712 821 763

7
1

1 768 834 1037 8521 571 613 819 8571 494 545 652 6181 , 528 605 720 5271 1234 1267 1654 11381 ! 6201 561 661 730

6 i 1084 1150 1252 8911 950 1048 1239 6931 1029 1205 1445 11701 890 958 1110 907

3 ! 546 597 703 5762 1 1119 1150 1330 9781 487 510 595 6801 646 810 954 9302 533 615 700 6351 1367 1380 1387 14401 754 797 977 10011 248 210 214 175
25 813 870 1003
45 7 3 5 " 800

1927 1928

1st. 2nd. 3rd. 1 4tb. 1st.

765 802 723

1
663

1
1 706

696 682 636 : 604 650
726 672 640 627 664
730 728 672 1 632 • 675.

741 696 i 669
1

642 1 631
743 695 657 1 600 i 621
492 459 431 j 411 ; 466
455 441 452 ' 471 485
962 880 805 1 779 740
729 661 661 661 833

821 , 873 954 905 1 927
679 750 :I 952 957 879

1032 1048 ' 1082 1103 1152
770 769 1 703 667 662

487 496 566 692 698
865 864 873 873 873
680 680 680 680 680
760 798 770 777 777
609 609 552 536 536

1260 1160 1120 1120 1080
912 840 808 793 833
127 136 124 J.24 108
730 726 738 ■ 732 735
1 W " 727 709 688 708 ’

1 14

%  Change

1st Qr. 
1926 to 
1st Qr., 

1927.

1st Qr. 
19.7 to 
1st Qr., 

1928.
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% Change

UtQr. 
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197J.

IsiQr- 
19.7 to 
1st Or.. 
19S.

706 4- 
650 I +  IS 
664
eiT' + J5

631

905
957

U03
667

927
879

1152
662

1

t

cent, from 1927 to 1928, while the 
materials index fell 10 per cent, from
1926 to 1927 and then remained nearly 
stationary. The fall from 1927 to 1928 
was nearly the same in all three food 
groups, but the rise from 1926 had been 
much greater in colonial produce—sugar, 
coffee, cocoa—than in meat, etc. Among 
minerals, coal and metals fell from 1926 to 
1927, except charcoal and pig iron. From
1927 to 1928 the fall was almost universal; 
in particular, lead had not ceased to 
fall, while copper was slightly higher at 
the end of 1927. Textiles fell greatly 
between 1926 and 1927, but rose until the 
first quarter of 1928, apart from silk, 
which continued to fall. In other goods 
movements were irregular, though rubber 
fell continously, and more rapidly in the 
second year.

During the first quarter of 1928 move
ments in materials prices were not great 
—the rise in the general index being 
entirely due to food, which had not 
reached as high a level as materials. 
The fall in prices in 1927 had paralysed 
internal trade. The total from the tax on
turnover fell considerably till last autumn, 
rose at the end of last year and stood at 
the beginning of 1928 at a slightly higher 
level than a year before.

Bourse de Commerce business like
wise greatly 'diminished in 1927, but 
has been recovering for some months. 
Provincial current account business was 
much less in 1927 than at the end of 
1926; during the first quarter of 1928 it 
was nearly equal to what it was in 1927 
and greater than at the beginning of 
1926. The portfolio of the Bank of 
France was much smaller than in 
previous years, from two causes—first, 
non-commercial bills and discounted 
treasury bonds were included in those 
years; and second, the abundance of 
liquid capital eliminated recourse to the 
bank. Also the portfolios of the great 
credit establishments have expanded since 
they no longer need to rediscount their 
paper.

[F r a n c e

Postal cheque business has been 
growing rather more rapidly than a year 
ago. Bankruptcies and judicial liquida
tions were no more numerous than at
the beginning of 1927.

Railway receipts tend to exceed 
those of last year; it is true that certain 
rates have been raised quite recently, 
but the daily average truck loading has 
progressed and is 6 or 7 per cent, greater 
than at the beginning of 1927.

These results agree on the whole in 
indicating that the state of internal trade, 
which declined at the end of 1926 and 
during 1927, is again becoming normal, 
and industry also tends to resume normal 
activity. It is true coal consumption fell 
at the end of last year, and is less than a 
year ago, and the production of mineral 
fuel is also less than last year; but the 
output of iron ore is greater, and that of 
metallurgical coke is slightly greater. 
The production of pig iron and also that 
of steel exceeds the figures of a year ago 
and of recent months, while the number 
of furnaces in blast was 149 on April ist, 
as on March ist, instead of lAo in 
December and 146 on March ist, 1927.

Engineering is normal, while the 
building trades have been less and less 
active since the autumn, but an upward 
movement seems to be developing in 
spite of the hindrances created by housing 
legislation. Cotton has recovered com- 
pared with the beginning of 1927, wool is 
steady, silk is much busier than last year 
in spite of the fall in prices. On the 
whole, unemployment was at a high level 
a year ago and the placing of workers 
had nearly ceased. Then the numbers 
unemployed fell until October and rose 
thereafter, but did not rise to the figure 
of a year earlier. It is tending to 
diminish, but vacancies are still difficult 
to find except in the seasonal trades such
as building.

Wages have been falling for a yeai, 
but proportionately to the cost of living. 
The' retail index for household com-
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France]
modities fell i i  per cent, in a year, that 
of the cost of living 6 per cent., but in 
the first quarter of 1928 the latter was 
higher than in the previous quarter. 
Savings bank deposits are advancing 
rapidly. The revenue from entertain
ments tax is 20 per cent more than last 
year, and luxury taxes have expanded 
similarly. The consumption of petrol, 
mainly for motors, made rapid strides at

the end of 1927, but this was partly due 
to the imminence of increased duties.

The industrial situation, like the 
commercial, seems to have returned to 
normal, and the financial position is con
stantly improving. These are favourable 
omens for the coming period. The 
election results seem unlikely to alter 
the conditions of recovery which have 
endured for the past twenty months.
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GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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R E V IE W  OF F IR S T  Q U A R T E R  OF 1928.

meet their outstandii 
secondly by appealir  
capital market. O n e

April 28th, 1928.
emerged, that in m os  
P^ities now ohH in

generalAt  the beginning of the year there 
was considerable and 
scepticism concerning the prospect 

of further progress in the economic 
situation. Unemployment had greatly 
increased. The influx of money from 
abroad was tightly restricted and, in par
ticular, the municipalities were handi
capped in their industrial enterprises by 
lack of credit ; but in spite of these 
special circumstances industry has shown 
considerable powers of resistance.

in individual branches of industry, never
theless on the other side a series of 
favourable factors prevented the danger 
of a considerable recession becoming 
acute.

parities now obtain  
"market on

t
on essential!

than werp, —  .uoii were o f  
‘̂ ®en ca  last y,•ear.

Meai

Although the business situation in the 
first quarter must be characterised as 
unstable and some setback even occurred

In the first place among the favour
able circumstances must be counted the 
release of German property sequestrated 
in America. Although the proceeds of 
this measure will only be obtained after 
some time, in many cases it is already 
possible to obtain advances and consider
able advantage has already been taken of 
this. The fact that the dollar has stood

" " "  '■not much for o b \io  
gained

hes will
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near the lower gold point most of the fut
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time since March seems to be partly 
connected with these advances made in 
anticipation of the release.

In addition, the question of foreign 
loans has in the meantime been cleared 
up. The restriction of foreign borrowing 
by the Municipalities has not proved 
particularly successful nor, as far as it 
has succeeded, particularly expedient. It 
is because of the historical development 
of the German municipalities that their 
scope of activities is wider than in other 
countries, and as a result, they play a con
siderable part as customers of industry. 
Besides supplying gas, water, and elec
tricity and, in most cases, transport facili
ties such as tramways, for the last nine 
years the municipalities have been almost 
solely responsible for housing. As a 
result of the restriction on municipal 
foreign borrowing, industry—which at first 
was not unwilling to see the elimination 
of this competition on the foreign capital 
market—quickly felt the effects of the 
limitation on municipal freedom of action 
since the receipt of orders from this 
quarter sharply declined. On the other 
hand, the municipalities have looked and 
had to look after themselves, firstly by 
obtaining short-term foreign credits to 
meet their outstanding obligations and 
secondly by appealing to the internal 
capital market. One definite result has 
emerged, that in most cases the munici
palities now obtain credits in the home 
market on essentially less favourable 
terms than were offered to them in 
America last year.

Meanwhile, since it has probably been 
realised that for obvious reasons there is 
not much to be gained by the distinction 
between productive and less-productive 
purposes, which was emphasised so much 
last year, but that the chief criterion is the 
return on the newly-invested capital, it is 
likely that the tutelage of the municipali
ties will now be considerably modified.

We may therefore reckon in the near 
future on a renewal on a moderate scale 
of the receipt of foreign loans by the large

saving.

[G e rm a n y

cities and of a common loan for the 
medium-sized and smaller areas.

The general slackening of new invest
ment which was observable even before 
the end of last year, has led to a further 
expansion of internal capital forma
tion. The reports of the savings banks 
show a very considerable increase in

This has enabled the bond 
market to function better, and bonds can 
again be placed with the public to a com
paratively large extent. In spite of this 
the situation in the mortgage market is 
still very stringent, and is symptomatic of 
the limitations of the long-term capital 
market. Not only are interest rates for 
mortgages extremely high, but outside 
the large cities mortgages are very diffi
cult and almost impossible to obtain. 
Also with the exception of the first half 
of January the short term market was 
very stringent during the first quarter. A 
determining factor in the money market 
situation was the circumstance that 
during most of the time private discount 
rates stood only a little below the official 
rate.

In the first quarter of 1928 the note 
circulation increased to 4J milliards. The 
bill portfolio of the Reichsbank amounted 
to 2650 Mn. at the end of March, and the 
gold holding increased to 1930 Mn. 
With the heavy demands of the Reichs
bank, the condition in the long term 
market and the high level of discount 
rates, there was no question of a reduc
tion in the official discount rate.

State revenue amounted to 1008 Mn. 
in January and 612 Mn. in February. 
Customs contributed 146 Mn. and 85 Mn. 
in the two months. The large revenue 
in January increased the grants to the 
provinces which are regulated in accord
ance with the total attained by the
national revenue.

Except at the beginning of the 
quarter the Bourse displayed no par
ticular activity; even the release or 
American property, which rnight have 
been expected to provide a stimulus, had
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STOCKS 4 SHARES.

<3

Q.2 s

w l«

%

Capital 
iBBues by

Mks.
Mn.

Mks
Mn.

P re -W a r 
A verage

1924
IlstQr.Av. 

A.PR. 
flIAY... 
JU N E.

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

1925 
JAN.... 
F E B .
MAR... 
A PR... 
MAY.. 
JUN E

JU L Y  
AUG... 
SEPT.. 
OCT... 
NOV... 
DEC...
1926 

JA N . 
F B B . 
MAR... 
APR.... 
MAY. 
JU N E

JU L Y . 
AUG. 
SEPT. 
OCT... 
NOV... 
DEC...
1927 

JA N .. 
F E B .. 
MAR... 
APRIL 
MAY. 
JU N E.

JU L Y  
AUG , 
SEPT.
OCT.., 
NOV... 
DEC...
1928 

JA N ... 
F E B ... 
MAR... 
A PR... 
MAY...

100

35-3
23- 3 
20-2
17- 5

18- 5
24- 1 
25'3 
24-8 
26*3 
30-8

16-4
13T
16-4
14-9

36-7
36- 3
35-0
330
30-7
27T

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  
42-5
45- 1 
44*9

52-0
56-0
54- 5 
67-7
55- 4
50- 4

520
51- 3 
49.4
44-9
40-7
46- 2

48-6
47- 3 
46-7

10-8
23-2
15-7
60-7
12-7
5-0

5-3
45-5
36-3
31-0
30-7
4-4

155-5
31-6
20-0
6-2

12-6
20*5

28-3
17-6
14-3

540
310

1481
38T
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

171-7
93.4

582-2
82-3
681

436-7

245-1
84-2

256-8
176-6
156-6
128-0

180-0
70-0
62-6

150-3
140-2
156-1

64-2
92-0
36-3

FINANCE, PRICES and WAGES.
BANKING.

Rciohsbank. Note Circulation.

O
Mks.
Mn

6100

Mks. Marks 
Mn.___Mn.

Aug., 
1914 
4500

Mks. 
000 Mn.

2213
2965
2948
2105

2155
2292
2539
2974
2994
3587

3936 
3637
4095 
4166 
4103 
4302

4609 
4433 
4382 
4650 
4216 
4398

4177 
3886 
4411 
4468 
4501 
4613

4899 
4766 
4644 
5204 
5454 
5853

5837 
5743 
7170 
8050 
8368 
8438

8753 
8580 
8660
9574
9064
9506

10056 
8948 

10179 
9586

301
364 
371
365

332
335
310

750
1132

J lo r  1921 
587 
780 
930 

1100

1210
1390
1520
1780
1860
1940

— 1923

2- 83 
2-82
3- 13

3-30 
3-53 
3-71
3-83
3- 96
4- 27

984
929
992
860
787
717

766
926
815
786
833
765

860
873
874 

1007
672
763

706
703
726
738
829
664

1013
553
629
640
625
760

746
597668
690
644
525

655
533
492
614

19002110
2310
2450
2610
2470

2530
2590
2650
2800
2770
2960

2649
2822
3160
3086
2878
2971

3107
3225
3251
3326
3375
3736

3410
3465
3589
3676
3719
3815

3928
3935
4182
4237
4181
4564

4251
4268
4513
4409

4-21
4-39
4-48
4-50
4-77
4-77

4-89
4- 98
5- 05 
5-06
4- 98
5- 18

4-85
4- 92
5- 05 
5-03 
5-04 
5-17

5-28
5-30
5-46
5-50
5-42
5-80

5-39
5-46
5-57
5-66
5-68
5-76

5-87
5- 88
6- 14
6-13
5- 99
6- 30

5-92
5- 966- 22

•OCv0(9<0
tc OK

HO ^OQ
Ua

uo>1
&nw

Mks. Mks. to
Mn. $

4-2

figures s ee earlit
1269 4-2
1293 4-2
1357 4-2
1332 4-2

1301 4-2
1283 4-2
1282 4-2
1279 4-2
Total 4-2

Debtinc) 4-2
foreign
loans
2888 4-2
2820 4-2
2816 4-2
2782 4 2
2714 4-2
2604 4-2

2577 4-2
2527 4-2
2497 4-2
2439 4-2
2420 4-2
2414 4-2

2339 4-2
2334 4-2
2318 4-2
2260 4-2
2231 4-2
2219 4-2

2148 4-2
2141 4-2
2240 4-2
2181 4-1992200 4-204
2197 4-205

3980f 4-203
4319 4-220
4551 4-219
4413 4-217
4398 4-220
4389 4-220

4333 4-219
4331 4-206
4329 4-205
7933* 4-199
7925 4-188
7984 4-185

7757 4-191
7816 4-197

4-187
4-181
4-181

a
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Q
%

m
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(Q

Mks 
p. Kg.

Oi
U t m«  g 

1 1 1

Mks.
per

M.Ton

Index Nos. of 
Prices of

oo

CDaei

July, 
1914 
3-15

r  Sup

36
45
13-5

15-7
13-5
13-5
18-0
13-5
12-7

pltm e 
33 

139 
326 
586

1125 
895 
850
752 
621 
616

11-0
13-5
10-0
9-0
9-7
9-5

10-0
11-0
9-7

10-5
10-0
8- 5

9- 5 
7-5 
7-2 
5-7
5- 06- 0
6-56-06-0
6-56-0
6-5

6-756-0
6- 5
7- 0 
7-0
7- 0

8- 0 
7-0
6- 75
7- 5 
7-0 
7-75

7-0
7- 258- 0 
8-0 
8-0

815 I 81-0

89- 7 
93-5
90- 7 
89-1

88-5
91- 0 
95-5
97- 0
98- 5 
95-5

796 
723
776
687
807
766

797 
751 
914

1164
1343
1660

2092
1998
1871
1302
1046
913

701
493
467
485
471
435

493
473
657
421
464
427

428 
407 
360
445
574
619

766 
699 I 
791

93- 0
95- 5
94- 8 
93-5
93- 3
94- 3

96- 5
95- 8 
98-5 
98-0 
98-0
96- 3

94-5
93-0
91-7
90-0
88- 7
89- 7

90- 3 
88-8 
85-5
78- 3
74- 0
75- 3

74- 5 
82-7
79- 5
78- 0
77- 6
79- 5

78- 5 
78-2
75- 7
77- 5
78- 2
80- 7

79- 7 
78-5
78- 7
79- 4
81- 0

89
90
91 
91 
91 
91

918888868686
868686868686
868686868686
868686868686
8686
78
78
78
78

82
82
82

1-53
1-52
1-49
1-31

1-261-21
1-24
1-44
1-39
1-37

111
111
111

42 
47
46 
38 
36 
36

42 
40 
40
40
38
41

42
39 
34 
33 
36
40

41 
40 
39
47
53 
55

52 
55
54
53
53
54

60
48
43
42
45 
47

46
47 
4 
7

1-46
1-52
1-52
1-43

1-34
1-30
1-32
1-39
1-38
1-41

1-46
1-45
1-44
1-42
1-42
1-41

1-43
1-43
1-44
1-44
1-44
1-44

1-44
1-41
1-39
1-38
1-37
1-36

1.35
1-34
1-84
1-36
1-37
1-38

1-37
1-38
1-38
1.37
1-37
1-38

1-40
1-37
1-36
1-36
1-38
1-39

1-38
1-38
1-37
1-38

R E T A IL .

Index Nos. of 
Prices of

tc K C 9
it's

cd o

tcc

^ a
■gao ''O

1-07
1-12
1-16
1-12

1-15
114
1-16
1-23
1-23
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♦Redemption loan debt now included at redemption value, i.e., 6 times previous nominal quotations I Including Redemption Loan and New 1927 Loan.
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IM P O R T S.

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

E X P O R T S . Estim’d value 
in Gold Marks

O U TPU T

Pre-W ar
Average 607*

1924
1st Qr. Av 
APRIL .. 
MAY 
JU N E

9  ^

263
255
300
320

J U L Y ....... 312
AUG........... 208
SE P T .........  293
OCT...........  333
NOV...........  489
DEC...........  508

1925
JA N ...........  462
F E B ...........  401
MAR........... 443
A PRIL....... 454
MAY..........  420
J U N E ....... 482

J U L Y ....... 484
AUG........... 527
SE P T .........  418
OCT............I 404
NOV........... 382
DEO...........  332

1926
JA N ............ 283
F E B ...........  304
MAR........... 284
APRIL ... 331
MAY ....... 317
JU N E ....... 337

J U L Y ....... 404
AUG..........  423
SE P T ......... 367
OCT...........  408
NOV........... 410
DEC...........  459

1927
JA N ............ 463
F E B ...........  493
MAR..........  496
A PRIL....... 500
MAY..........  521
JU N E ........ 629

JU L Y ........  646
AUG........... 649
SE P T ......... 617
OCT...........  617
NOV...........  611
DEC........... 565

1928
JA N ............ 558
F E B ...........  518
MARCH... 564 
APRIL ...

%
00

1

%

S
Weight

0U0
g

; in 0000

0
E-

1 Metric

§

Tons.

•tn

ats

614*

F o r 1921 — 19 23 fig tires 8«e ea r

43 207 12 80 7 42
49 195 10 102 15 56
47 239 13 107 20 55 !
35 265 20 92 14 47

38 261 13 120 24 63
35 165 7 130 21 74
44 239 10 129 16 80
75 244 12 152 16 98

109 368 11 222 19 15586 396 25 297 28 206

69 372 20 317 19 250
65 328 7 226 19 162
61 371 10 290 21 21966 377 10 284 21 216
64 343 12 342 21 269
81 385 15 312 27 252

102 368 12 350 16 284
113 402 11 354 14 290
82 323 12 342 14 27568 324 11 364 22 285
55 317 10 325 25 248
55 270 7 324 29 239

44 231 7 323 30 234
50 247 7 366 23 286
47 229 7 383 23 29366 257 8 354 16 274
72 235 8 408 12 339
74 252 9 496 16 421

115 279 9 620 13 544
116 297 10 679 13 605
62 293 11 678 16 60388 306 12 677 21 591
90 306 12 665 28 576
90 354 13 555 24 470

89 359 14 494 15 412
87 389 15 449 12 381
90 390 14 469 14 396
96 382 21 404 16 330

103 397 19 423 17 350111 497 19 364 14 300

127 499 20 424 12 353
93 532 23 456 14 383
99 494 22 373 18 296

106 486 24 390 22 308
114 471 23 336 19 244
96 449 18 351 20 271

102 433 21 357 16 282
85 413 21 364 18 285
88 453 22 398 21 312

U0Cks

•

0aMa
Mn. Mn.

0000
Metric
Tons.

934 850 1474

000
Metric
Tons.

910

HAM BURG.
Tonnage.

000
Metric
Tons.

981

Her S u p p len ieiiia .

651
803
870
753

556
448
623
856

1048
1309

1372
1125
1111
1081
1084
1072

1180
1303 
1104
1119 
894 
765

733
721
687
729
706
796

949
971
930

1148
1071
1140

1154
1142
1120 
1104 
1179 
1202

1282
1210
1185
1255
1304 
1266

1366
1279
1269

451
482
516
475

4

573
589
564
612
643
740

697
631
711
672
732688
746
728
780
851
797
798

802
788
927
782
731
761

823.
836
840
882
878
835

800
757
844
798
835
750

849
870
936
963
916
955

864
944

1024

978
1044
262
910

1127
1080
1139
1194 
1069
1123

1193
1054
1141 
1036 
1044

89

1124 
1106
1136
1195 
1119
1137

1119
1061
1142 
1009 
1068 
1176

1307
1288
1288
1352
1350
1378

1336
1274
1405
1179
1230
1182

1264
1300
1271
1309
1286
1324

1342
1293
1412

506
698
520
560

719 
681
697
769
786
873

910
873
991
896
961
941

886
766
735 
742 
760 
717

689
631
717668
736
720

768
850
880
935
983

1065

1060
967

1088
1052
1130
1068

1109
1116
1105
1139
1119
1150

1180
1123
1170

651
943
670
723

913
809
867
940
969

1049

1181
1155
1209
1064
1115
1109

1031
900 
880 
929 
876 
764

791
816
950
867
901 
977

1022
1142
1144
1174
1257
1303

1308
1233
1415
1288
1378
1328

1362
1426
1371
1414
1401
1367

1469
1324
1422

000
Tons.

1182

1131
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
1466

1718
1685
1596 
1536 
1534 
1439

1512
1415
1572
1597
1700
1701

1672
1613
1669
1770
1729
1856

1836
1565
mot
1850t

000
Tons,

1203

M n.M . 000 % %

1056
1602
1603
1324

1308
1304
1284
1443
1490
1474

1445
1323
1343
1495
1581
1417

1452
1477
1411
1432
1276
1281

1287
1204
1371
1381
1278
1508

1733
1665
1706
1519
1540
1507

1466
1333
1658 
1614 
1703
1659

1797
1627
1690
1664
1705
1983

1727
1627
1820t
17l0t

185-6
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 
225-6

238-6
246-4
264-8
288-3
290-0
266-7

232- 2 
235-7
269- 7
257- 6
270- 8
271- 7

266-4
275-4
275-5
297-9
283-9
279-5

260-6
258- 5

1380(1
703
311
209

240
_328_

588
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 
1309 
1369

1749 
1826 
1696 1121 
871 
649

541 
453 
404 
355 
340 
605

1189 
1333 
1238 1010

26-6
16-6
10-48-6

19-422-6
21-9
21-4
18-6
18-1

18-117-7
16-7
15-2
14-2
14-2

12-911-210-4
9-2

19-122-621-6
21-7
19-1
18-2

17-2
16-6
15-0
12-710-2
8-3

* Including Luxemburg. tProvisional. II Unoccupied Territory only from Jan,-Aug., 1924.

10

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 
UNEMPLOVMENT-

W irtschaft und Statistik.
State S ta tistica l Bureau.
Excluding Saar—W irtschaft und Statistlk
W irtBchaitsdienst.
W irtsebaft und Statistik .
Nob. rocelvine roliel on 1st ol m onth-R oichsarbeitsbloU . T ro d . U nim  porcontw oslor end ot moot 
but given oa for following month to be comparable with previous oolumn.
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This was all the more sur-no effect.
prising since in former years more or 
less favourable prospects of release had a 
great influence on the tendency of the 
Bourse. On the other hand, some par
ticular movements were to be noted, 
especially in artificial silk and electrical 
shares; but in these cases the impulse 
mostly came from abroad. How far the 
greater activity in foreign bourses pre
judiced business on the home bourse is a 
moot point. It is certain that the greater 
activity and larger rises on the New York 
and Paris centres attracted German 
capital. Even the generally favourable 
dividend declarations made little im
pression, probably because they do not 
compare well with the high yield on fixed 
interest securities.

is not one quarter of the claims involved. 
Security losses were compensated to the 
least extent.

New issues were comparatively small, 
as was to be expected in view of the 
condition of the share market.

Among capital increases a noteworthy 
one was that of the Railways, which was 
fully subscribed. In view of the quality 
of the security and the high rate of 
interest, foreign participation was very 
large.

The balance sheets of the six large 
banks for the end of February showed an 
expansion of advances and discounts. 
The creditors total also increased by 

Mn. marks in the two months.238 Mn. marks in the two 
Whilst it appears that foreign credits 
were repaid in January, it is probable 
that since February foreign money is 
again coming to Germany, and this seems 
to be confirmed by the exchange move
ments.

The general level of wholesale prices 
showed no important change in the first 
quarter. Iron prices were increased in 
January, but scrap prices remained un
changed. Coal and lignite prices have 
so far remained unaltered, although rising 
charges, especially higher wages, have 
increased costs of production to a not 
unimportant degree. The coal industry 
and the lignite industry in particular 
have for a long time been endeavouring 
to obtain higher prices, but so far have 
failed to secure permission. In the case 
of soft coal, in view of the powerful 
foreign competition, a general increase of 
prices could scarcely bring any great 
advantage.

The cost of living showed an insig
nificant decline in the first quarter, as a 
result of the fall in food prices. Measured 
by the cost of living, the internal pur
chasing power of the mark for the whole 
Reich is about 66J per cent, of its pre-war 
purchasing power.

External trade for the first three 
months shows imports totalling 3,914 Mn. 
Marks, compared with 3,416 Mn. in the 
previous year. Exports increased to 
2,832 Mn., against 2,401 in 1927. The 
increase in imports is mainly due to raw 
materials and to a lesser extent to manu
factured goods ; the expansion in exports 
is almost entirely due to manufactures.

♦

1

At the end of March the bill providing 
compensation for German citizens’ war 
losses became law. Total claims of more 
than 10 milliards will be settled by a final 
payment of 1-3 milliards. B y 'fa r  the 
greater part ot this amount will be paid 
in Federal book debt, so that the present 
worth cannot be placed higher than 
I milliard. The financial situation of the 
Reich unfortunately does not permit full 
compensation. Including earlier pay
ments the total awarded by the Reich

In the first quarter of this year only 
building and, of course, agriculture in
creased in activity ; in industry employ
ment remained on its former level. In

Oir

iron and steel production January brought 
record figures, and the decline in 
February was solely due to the shorter 
month. It is rather surprising, after the 
apparent rush of orders before the 
increase of prices which took place in 
January, that no large setback occurred. 
It has been stated that the influx of new 
orders has greatly declined.

In mining there has been a seasonal 
decline, especially in the demand for
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domestic fuel. In the chemical industry, 
business was still good and the same is 
true of the electrical equipment industry. 
A good demand has set in in the auto
mobile industry, although American com
petition in this line is particularly strong. 
But the competition is forcing the 
German factories to lower prices and this 
is increasing sales. In the case of textiles, 
buyers were inclined to hold back at the 
beginning of the year, but the demand 
has since improved. In artificial silk 
good business continues.

Although a seasonal revival has 
occurred in building, the restrictions on 
the borrowing of the municipalities in 
the last few months have had this effect 
that the towns have had to limit their 
building programmes to the resources 
obtained from the yield of the housing 
tax. In view of the prevailing shortage 
of houses, estimated at from 600,000 to 
700,000 for the whole Reich, this means 
that the present housing policy, still 
based upon rent restriction, will probably 
continue for a long period.

The situation in agriculture continues 
extremely unfavourable. It is clear that 
all the remedies hitherto employed, such 
as protection and agrarian credits, have 
been of little avail. The fundamental 
reason for the crisis is that taxation, 
social burdens and debt charges, as well 
as the prices of industrial commodities, 
have risen to a greater extent than the 
prices of agricultural produce.

Only equalisation, especially by reduc
tion of industrial tariffs and the cheapen
ing of interest rates through the influx of 
foreign capital, can bring help, whilst 
every increase in agricultural tariffs 
cripples the purchasing power of the 
masses, especially in respect of the 
specific products of agriculture.

High money rates and bad harvests 
have made it impossible for agriculture to 
modernise and rationalise its organisation, 
and in many cases have compelled it to 
adopt comparatively reactionary methods. 
The prevailing distress among agricultur
ists has already led to large demonstra-

tGermany
tlons probably in connection with the 
approaching elections. In the meantime 
the agriculturists have secured a reduction 
by one half in the quota of frozen meat 
imported free of duty.

The harvest prospects have worsened. 
The winter weather was favourable but 
the cold spell in March has inflicted 
damage on the crops, especially in the 
eastern areas.

Bankruptcies in number and amount 
show no important change. The same is 
true of bill protests; but there is much 
complaint about tardy payments.

Waggon loadings on the railways, 
which showed a sharp decline at the end 
of the previous quarter, showed a marked 
rise in the new quarter. As a result of 
recent wage increases the railways believe 
it necessary to increase their rates, but 
permission has so far been withheld. In 
view of the serious effect on industry 
of an increase in freight rates and the 
danger that this may involve arise in the 
general price level, such a step requires a 
great deal of consideration. If the rail
ways can find no other solution, it might 
perhaps be considered preferable that 
the state should temporarily forego some 
of its revenue from the railways, rather 
than that an increase in rates should 
handicap the competitive power of indus
try. There is the further consideration 
that the railways play an important part 
as customers of industry, and a limitation 
of their development programmes would 
quickly be felt by industry.

The number of unemployed in receipt 
of relief amounted to 1,189,000 at the 
beginning of the year, rose to i,333»ooo 
by the end of January and declined by 
95,000 in February, and a further 37,000 
by March 15. The reduction in the first 
half of March was comparatively small, 
but this was partly due to the unfavour
able weather. In the second half of 
March the number was reduced by not 
less than 190,000, chiefly as a result of 
the better weather which favoured the 
resumption of outdoor work. The 
figures are not comparable with those of
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Germany]
the previous year because the unemployed 
who do not fulfil the requirements qualify
ing for benefit now receive the so-called 
emergency relief and are not reckoned 
in the unemployment total. Allowing for 
this, the improvement over the quarter 
was greater last year.

Wage movements in the first quarter 
were in an upward direction. Nominal 
and real wages increased. There were 
no great labour disputes in the three 
months, although it frequently seemed 
impossible that they could be avoided, 
but at the last moment both parties 
accepted the award of the arbitration 
courts. In the reports of industrial com
panies and lately in the annual reports of 
many banks the wage policy of the State 
and the resultant increases are described as 
economically dangerous, but no attempt is 
made to indicate more suitable measures. 
The regime of so-called wage-control 
is continually contrasted with the liberal 
ideal of free determination of wages, but 
it is overlooked that industry itself with 
its rigid cartellisation and trustification, is 
far removed from a system of economic 
freedom. But in fact there seems to be 
no justification for these complaints, 
which are probably raised for tactical 
reasons. With the increase of production 
in the last few years and the compara
tively small rise in real wages, it may be 
concluded that the share of the workers in 
the social product has actually declined.

Summarising, it may be said that the 
economic situation in the first quarter 
revealed various contrasting movements 
which are precisely the symptoms of an 
unbalanced state of affairs. For the 
next few months we may reckon on 
steadier business and a further, though 
merely seasonal, reduction in unemploy
ment, provided that no disturbance comes 
from the monetary side, either through 
increased maladjustment between supply
and demand, or̂  through the withdrawal 
of foreign balances.

R E C E N T  M O VEM EN TS.
In the first half of April daily money 

was still dear, but rates declined in the

second half. In the fourth week daily 
money stood around 4J%, private dis
counts at 6J (later 6|) and bills at 7%. 
The inflow into the Reichsbank was 
apparently large in mid-April. The note 
circulation fell below 4 milliards (3,996 
Mn.), and the bill portfolio declined to 2J 
milliards. The gold holding was returned 
at 2,019 Mn., and the gold and foreign 
currency note cover rose to 55-4 per cent.

Cheaper money and dividend dis
bursements enlivened the Bourse and 
after a long time the public is again par
ticipating in Bourse business. Chemical, 
electrical, bank and shipping shares were 
prominent.

External trade in March showed, for 
the first time in several months, a decline 
in the imports of raw materials, but 
exports of manufactures showed an in
crease of 71 Mn., compared with the 
previous month. The visible adverse 
balance in March amounted to 208 Mn., 
a reduction of 100 Mn. on the previous 
month (merchandise only).

The investigation into the position of 
the Ruhr mining industry has resulted as 
follows. The majority of the committee 
came to the decision that at the present 
time there is a loss of 27 pfennings 
per ton (coal and coke taken together) 
whilst one of the other judges by reducing 
the allowance for depreciation calculated 
a profit of 62 pfennigs.

In the meantime an arbitration court 
has given its decision raising wages in 
coal mining by 8 per cent., the award to 
cover one year, but with the proviso that 
in the event of an increase in coal prices 
the award would be revised. Since the 
wage increase involves an additional cost 
per ton of coal of 75 pfennigs, unaltered 
prices would mean, according to the 
majority report, a loss of i*02 marks per 
ton, and according to the minority, a loss 
of 13 pfennigs. The situation in soft 
coal mining is undoubtedly difficult. In 
view of present selling conditions, which 
suggest no salvation through increased 
prices, there is the possibility of a closing 
down of unprofitable mines in the Ruhr 
district.
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H IL S T , as we shall see, the 
economic situation was modified 
in a decidedly favourable manner 

in April, we may here define the character
istics of the first quarter. Then there 
was a worsening in the situation. Not that 
there were any great financial failures 
with repercussions throughout thecountry; 
indeed, certain large undertakings were 
able to earn profits on the former scale, but 
in general profits diminished, unemploy
ment reached a maximum, wages fell, and 
production in certain branches of industry 
declined. In addition it seemed that 
economic confidence had disappeared; 
capitalists kept aloof from investment; 
the volume of current accounts at the 
Bank of Italy, which was 2067 Mn. in 
December 1927, rose to 3069 in February 
1928, and on the Bourse the best shares 
were only in limited demand; it was 
external demand which brought about the 
rise in values. The lack of interest of

internal capitalists was not so much due 
to lack of confidence, but indirectly to the 
currency reform, which, having occurred 
somewhat unexpectedly, for high political 
and economic reasons, was bound to affect 
capitalists and the industrialists who had 
already suffered from a real depression
in 1927.

The great mass of unemployment, 
which reached 225,000 persons at 
the beginning of February, 1927, rose 
to a maximum of 439>ooo in 1928, 
in agriculture, minerals and building. 
But to measure the significance of this 
figure, which might be considered to 
reflect greatly disturbed conditions, it is 
necessary to record that all the economic 
organisations had endeavoured to equili
brate their position to the new monetary 
situation by reducing costs, that the 
application of improved machinery has 
been proceeding intensively, and that the 
available working population has become 
excessive, especially with the restriction
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Ita ly ] FINANCE.

1913
Average

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

1922
IstQ r. Av. 
2nd ,, ,,
3rd 
4th

1923
IstQ r. Av. 
2nd ,, „ 
3rd ,, ,, 
4th „ „

1924
IstQ r. Av. 
2nd „ ,, 
3rd ,,
4th

« •

1926
JAN.......
F E B .......
M AR.... 
A P R IL ..
M AY.....
JU N E.... 
JU L Y  ... 
A u a . ... 
SE P T .... 
OCT. ...
NOV.......
DEC.......
1926

JA N .......
F E B .......
MAR......
A P R IL ..
MAY.......
JU N E ... 
JU L Y  ... 
AUG. ... 
SE P T .... 
OCT. 
NOV. 
DEC.

♦ •• • •

• «1927 
JAN. 
FEB. 
MAR. ... 
APRIL...
M A Y ......
JU N E....
JU L Y ....
AUG.......
SEPT. ... 
OCT. ...
NOV......
DEC. • •
1928

JA N .......
F E B .......
MAR, ... 
A P R IL ..

e x c h a n g e s . SH.

Value in Italian
Lire.

“S c
•u a O Q) 9)o djg

o s
ccdu

•C'O
Q 03 Cu

% % %

100 100 100 100

523 413 187 100
391 311 158 88
440 332 174 97
450 378 177 102

404 356 180 98
369 337 174 104
431 394 179 117
421 389 157 132

395 380 131 140
400 381 136 1-14
411 413 133 157
436 395 126 165

443 390 105 : 199
435 388 129 237
439 399 120 251
443 418 109 302

461 453 129 322
464 457 128 381
471 462 127 374
467 460 126 330
470 470 126 360
492 498 ! 124 353
524 i 524 128 320
518 517 127 351
472 470 116 311
481 478 111 311
478 476 98 334
475 i 473 1 92 3321
474

i
473 93 314

476 475 91 295
476 476 89 288
476 ! 475 84 275
496 494 81 249
523 523 80 238
571 570 73 252
585 587 85 266
534 526 78 228
467 465 71 212
458 445 82 213
431 430 89 198

442 440 91 204
444 442 90 218
425 424 86 206
383 382 78 199
354 355 72 182
343 343 70 161
351 350 71 164
352 352 72 170
352 352 72 192
350 1 350 71 204
352 352 72 207
356 357 73 213

362 363 74 223
362 362 ‘ 74 219
363 363 74 213
363 364 74 219

CP

%
100

(mid
1084
1132
1030
1152

960
848
901

1160

1175
1281
1440
1549

1553
1550
1394
1502

1744
1498
1765
1427
1550
1990
2047
19552212
2059
2068
2337

1960
1951
2357
2216
3403
1818
2004
2016
2126
1882
1443
1474

1358
1359 
1407 
1352 
1277 U20 
1182 
1104 
1045 
1165 
1138 
1251

1180
1130

BANKING.

Bank of Italy.

O

100
1913)

914
867
856
894

887
852866
873

100
(end
1038
1084
980
926

1286
1232
1212
1148

810
770
789
780

755
776
812
845

829
816
831
832 
837 
914 
926
936 
932
937 
919 
925

1225
998
940

1071

1172
1366
1290
1044

888
863
876
857
840
856
883
863
883 
873 
876
884

863
852
843
838
829
843
854
850
865
869
862

655
655
651

3866
4258
3925

ce cn
W

100
1913)

254
265
277
282

3518
355
365
368

384 
394 
410 
417

1135 
1097 
985 

1057 
905 
831 
987 
833 
806 
852 
844 
804

853 I 
812 . 
788 ' 
807 
953 f 
911 I 

1906 
1672 
1742 
2359 
2639 
1852

436 
434 
434 
439
438
439
443
444 
443 
443
440 
440

2411 
2000 
1986 
1805 
2464 
2464 
3256 
3317 
3474 
3212 ! 
3375

437
431
431
429
429
434
439
443
444
445 
449 
459

472
476

No.

293 
303 
318 
322

274
283
299
331

402
460
469
565

620
634
580
587

674
629 
599 
598
630 
615 
702 
495 
509 
678 
556 
535

630
594
726
610
643
640
715
585
599
723
699
676

% %

596t 100

169
137
104
194

196
203
129
98

858
779
894
845

1030
929

1072
922
957

135

100

105

TRADE.
IM PO RTS.

VOLUM E.

% %

100 100

120
115
177
160

143
134
188
192

159
164
207
206

208
169
163
206
166
207
215202
239
254220
190

100

321
320
291
178

188
248
443
241

199
180
193
669

211 
156 
245 
198 
226 
209 
285 
289 
284 
249 
241 
208

153

219200
249
227
240
244
317
339
330
356
280
218

261 257

E X P O R T S.

VOLUME.

% i % %

I m 
p o r t s

E x 
p o r t s

V A L U E .:

E X T E R N A L
TRA DE

excladln?
precioas
metals.

Mn. Mn. 
lire. lire.

100

142
327
187
148

215
252
150
155

236222
105
142

100 100

1313 
1009 
359 
216 
389 
236 I 
197 ' 
171: 
248 , 
530 ' 
444 
280

303

1740
1800

209

680
760

1370

1230
1350
1140
1522

1375
1649
1204
1518

1415
1733
1445
1866

1865
2112
2589
2600
2442
2887
1851
1823
1698
1918
2005
2442

213 
172 
177 212 
710 
750 
963 
398 
205 
265 
308 
271

1953
2250
2417
2459
2473
2689
2051
1992
1764
1757
1860
2185

285 81 115 68

2046
1970
2162
1920
1828
1905
1467
1238
1139
1385
1435
1875

750

690
710
720
980

809
818
814

1246

1052
1171
1033
1529

1127
1400
1480
1343
1439
1783 
1391 
1422 
1605 
1801 
1707
1784

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

1177
1340
1411
1336
1285
1450
1143
1091
1168
1398
1311
1517

1560
1708

1032
1206

J D eclared values. + Monthly average 1912-4. * Provisional-
XX Ne\Y Senes relating to Bank of Italy as sole issuing institution. Base— total 1913 note issue.

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

(Joint Stock Companies^.' 
National Clearing House 

Returns.—
Deposits and Current Ac

counts (Bank of Italy). 
Savings Bank neposits.—  
Bankruptcies.

Offleial Exchanges (Gazsetta ufBciale del Regno).
■Settling prices from the Offleial Bulletins of the Milan and Turin Stock Exchanges.

•Bulletin of the SocietA per Asioni (Minister© dell’ Industrie e Commercio). Bolletino di Notirie Economiche 

Bolletino di Notizic ^om merciale del Ministero dell’ Indastrie e Commercio.

G azretta uffleiale del Regno.
Bolletino di Notizie Commerciale.
Uffloio della camera di Commeroio di Milano.
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TRADE. PRICES.
I l t a l y

EMPLOYMENT.
SH IP P IN G .

Movement of 
M erchandise 
through the 

P ort of Genoa 
In . Out

ward ward

000 Met. Tons

R A IIi-
W AYS M A T E R IA L S .

W H O L E SA L E .

POOD PR O D U C TS.

1O'Q 1
C 'eo S

•

Q
£ S
u «*£ g g 1 'Sfe-o

^  1

O 0'S 5 a s
0000 1 c « o
Met. 1 S ptT c 's  1 % % %

fe rto?
«a y 
P 3 « S

% % %

W eighted Indices 
Oltolcnghi.

%

f I

1913
Average
1921 

list Qr. Av. 
l2iid «i
3rd 14 44 
l4th „  ,4

1922 
jls tQ r. Av. 
2nd 44 ,4
ISrd 4 4 41
l4th ,4 ,4

1923
IlstQr. Av. 
!nd ,4 44

|3rd 
l4th

1924
[1st Qr. Av.

Ind ,4 44
ird 4, 44

|4th 4, 4 4 
1926

JAN. ... 
F E B . ... 
M A R ... 
A PRIL 
M.AY.... 
JU N E

JU L Y  
A U G .... 
SE P T ... 
OCT. ... 
NOV... 
D E C ....'

1926 
JA N . ... 
F E B . ...| 
MAR.... 
A PRIL 
MAY ... 
JU N E

JU L Y  
AUG. 
SEPT. 
OCT. 
N OV.... 
D E C ....

1927 
JAN . ... 
FEB . ...I 
M AR.... 
APRIL 
MAY.... 
JU N E

JU L Y  
AUG.... 
SEPT. 
O C T .... 
NOV.... 
D E C ....

1926 
JAN. ... 
FE B . ... 
M AR.... 
APRIL

345 100 100 100 100 100 100 100 100 100 100 100 100 100

380 
279 
330
452

443 
299 
395 
523

470 
493
453 
495

491 
577 
571 
565

634
654
712
665
511
465

477
501
531
482
571
567

560
608
767
672
586
545

485
380
379
361
400
448

687 
490 
601 
701 
515 
508

414 
464 
421 
433 
526 
512

451

347
355

319
370
402
400

394
418
444
466

77

531 
496 
531 
519 
531 
506

548 
542
568 
595 
515 
513

469
496 
603 
559
569 
551

583
586
553
539
512
527

491
497 
576 
656 
548 
538

546
553
556
563
506
457

442
492 
538

1148
886
633
561

521
473
561
533

570
578
555 
517

576
525
521
532

576
567
576
556 
572 
614

652
589
540
563
528
538

556
548
551
525
626
671

709 
800 
736 

1049 
1052 
645

569 
537 
519 
449 
405 
377

354 
371 
363 
358 
339 
335

354 
352 
354 
345»

703 
521 
526 
611

570 
492 
494 
492

470 
463 
448
451

452 
459 
469 
485

524
535 
533
528
529 
528

538
546
567
569
559
556

555
554
543
525
530
536

516
519
511
472
471 
469

463
463
449
416
423
406

392
379
377
361
348 
334

363
349
349
350

863
457
580
751

659
651
797
827

832
775
806

1013

940
918
895
873

491 
435 
431 
562

625 
652 
758 
938

685 
713 
783 
806

867 
925 
944 

11046

935 1094 
989 1094 
946 1062 
962 1062 
924 1062 

1000 1062

1038
997
946886
864
855

826
783
761
756
769
750

815
746
652
533 
505 
467

489
489
484
473
456
429

445
575 
581
576
534 
549

498
499 
526 
559

11062 
934 
934
970
971 
944

972 
940 
922 
866 
797 
825

825 
887 
918 
906 
894 
894

872 
803 
810 
794 
654 
473

527 
512 
560 
613 
635 
660

700 
670 
670 
722

689 
558 
759 
999

881 
851
987 
940

921
988 

1032
991

931 
815 
766 
758

781 
794 
787 
762 
787 
906

969 
987 
962 
975 
912 
919

912 
869 
794 
775 
806 
881

931 
931 
919 
800 
787 
712

750 
744 
737 
675 
600 
544

512 
500 
480 
492 
469 
450

486 
510 
525 
543

374 
394 
464 
475

431 
413 
436 
423

404
408
340
335

381
411
443
582

740
738
645
627
634
627

600
711
673
664
694
707

724
720
724
742
778
822

778 
767 
751 
720 
713 
696

658 
653 
602 
514 
553 
449

447 
431 
436 
447 
478 
474

496 
496 
514 
496

919 
827 
723 
796

727
699 
605 
629

676 
752 
725 
733

758
796
783
816

812
775
825
850
837
865

837
825
825
862
837
850

800
787
825
850
812
762

750
737
725
750
737
725

675
700 
725 
700 
700 
662

600
562
562
562
537
562

562
575
600
587

855
643
645
798

720
718
773
768

757
752
700
475

464
458
355
475

503
507
507
509
491
500

523
601
666
583
587
600

600
609
614
616
734
737

737
740
702
689
803
852

834
788
773
806
766
696

680
672
695
747
746
671

718
723
713
737

621
523
529
596

557
542
551
539

474
474
474
474

500
499
495

496
496
472
491

512
512
499
475

467
493
480
437

447
440
480

518 563

551
580
580
551
551
551

566
584
608
608
608
608

608
608
608
608
608
608

664
735
735
664
664
664

664
664
664
664
664
636

636
636
636
551
523
523

523
517
506
506

573
538
538
538
526
534

538
538
538
538
526
524

528
532
548
552
560 
565

565
569
569
569
569
569

569
569
569
561 
546 
537

540
540
540
521
517
521

523
523
523
523

794
569
575
675

623
585
662
678

647
644
655
692

686
667
661
675

718
734
722
720
715
753

780
750
734
732
709
706

705
684
665
644
664
682

702
712
678
679 
670 
578

569
554
545
508
474
430

427
450
452
452
433
431

440
438
445
459

681
588
595
664

608
594
595 
597

593
611
564
485

504
519
493
592

655
648
628
627
620
627

621
682
694
671
675
688

682
681
693
705
731
735

721
720
700
705
703
710

680
678
662
638
637
596

577 
560 
570 
586 
588 
567

588
589 
602 
601

Gen-
oral

Index
Bachi

Base 
1901-6 
=  100

R E T A IL .

0 O O-SflXd g o .

Oes g

1 2̂.2-2 5
M O
<v MA)

U N EM PLO Y.
M BN T.

Nob. at beginning! 
of month

be be

718 
569
584
670

613
591 
618 
621

610
621
592 
550

561
565
547
618

675
675
658
655
650
667

671 
704 
706 
690 
686 
693

689
682
684
687
710
719

716
717 
692 
698 
698 
665

645
639
625
596
585 
544

530
526
533
543
539
524

531 
527 
542 
546»

781 
669 
690 
751

703 
667 
712 
746

733
729
715
719

723
720 
722
782

828
832
851
829
831 
860

891 
921 
908 
903 
897 
901

892 
887 
873 
872 
880 
892

912
932
921
897
894
858

832 
829 
814
783 
746 
715

704
705
706 
710 
706 
701

703
700

100 
(Mid 
1913)

546
539 
526 
583

560 
528
531 
558

530
532 
514 
523

526
533 
543 
580

609
609 
611 
606 
600 
602

605 
619
642 
645 
651 
653

658 
649 
636 
633
643
647

645
648 
656 
662 
655 
622

629 
615
610
606 
599 
558

540 
532 
525

100 
(1914 
Uti)\
472
468 
438 
474

466 
448 
456
469

460 
461«i|
470 
482

492 
489 
486 
531

554 
571
568 
570 
563
569

577 
586 
599
613
614 
620

626 
621 
612 
610 
622 
623

625 
628
626 
639 
631 
631

627
628 
623 
610 
584 
560

529 
520 
518

150
250
257

279220
167
160

82
110
126
105
102
118

201
218
210

000

__T h ree  types selected from data supplied by fp,. Milan and Turin only_i.
L a test prices are nrovisional •

,ai

S O U R C E S
PRICES.

Wholesale.—
Retail.—

COMMERCE AND SHIPPING 
External Trade.—
Port of Genoa Trade.—  

UNEMPLOYMENT.

M inistry of F in an ce statistics of special im port and export trade.

d e lla '^ s o T u p a .io n e  in Ita lia  (cl. Bolletino del Lavoro .  della Prevld .naa|oc.ala).

250
431
492

574
447
331
329

366
265 
192 
201

266 
184 
122 
122

150
156
157 
142 
126 
101

181
225
261
228
215
216

215
263
292
306
332
376

414
439
413
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Italy]
on emigration. That the great volume of 
unemployment, which, as a matter of 
fact, declined during February, ought 
not to be interpreted too pessimistically 
is shown by the continued increase in 
savings bank deposits, which rose from 
11887 Mn. at the end of December to 
12339 at the end of February.

E x c h a n g e s .—The dollar and sterling 
showed very small variations in the first 
quarter, and, as appears below, remained 
below the fixed parity rates of 19 lire to 
dollar and 92*46 to £.

Jan .
Feb.
Mar.

1927 
Lire to

S  £  
23-07 111-84
23-15 112-28
22-21 107-82

1928 
Lire to

S £
18-90 92-18
18-89 92-10
18-93 92-38

The dissimilarity of monetary condi
tions in the two periods as revealed above 
is reflected in other economic indices.

I n d u s t r i a l  S h a r e s .— In the first 
month of the year shares improved con
siderably after the stabilisation of the 
lira in the previous month; but in the 
second month there was a reaction which 
continued in the next month. The index 
number declined from 223 in January to 
219 in February and 213 in March; and 
this movement may be taken as repre
sentative. What the index does not show
is that a greater fall would have been 
registered if external demand had not 
intervened, especially from the U.S.A., 
which in its present phase of prosperity 
and abundance of money believed it 
advantageous to invest capital in Italy.

When the index numbers for the first
quarters of 1927 and 1928 are placed side
by side, it is seen that the levels were
very little different in the two years in
spite of the great diversity in the two 
situations.

1927
1928

January 204 
223

February 218
219

March 206 
213

Examining share prices in the last 
two months in relation to the monetary 
situation, it may be deduced that security 
values have not been adjusted to the 
monetary situation, but were affected by 
the disturbances alluded to above.

7.'

W h o l e s a l e  P r i c e s . — Wholesale 
prices of the chief products which in 1927 
underwent an extensive and profound 
depression, have alternately increased 
and decreased during 1928. In the first 
month the totals for materials and for 
food rose, in the second there was a 
slight diminution in the former group 
and stationariness in the latter, in the 
third month a considerable rise in both 
groups above the level of the first month. 
The chief increases in foods were in grain 
and meat, and in materials, cotton and 
silk yarn.

The individual indices for the first 
quarters of 1927 and 1928 respectively 
were coal 542, 353 ; metals 458, 354 ;
cotton 487, 508 ; wool 828, 680 ; silk 744, 
507; grain 638, 502; meat 700, 579; 
wine 798, 718 ; oil 664, 515. Thus there 
has been a general fall, but a considerable 
difference in its percentage. The only 
increase is in cotton yarn, which was to be 
expected after the cotton crisis. The 
greatest fall was in silk, the smallest in 
wine although it was at a high level, and 
its final level of 718 is much higher 
than that of other prices.

The low level of coal prices is note
worthy. The average index of 353 shows 
that the price of coal, considering the 
present value of the lira, is lower than 
pre-war and the same may be said of the 
weighted index for metals.

E x t e r n a l  T r a d e .— The value of 
imports in the first two months of the 
first quarter of 1928 was 3268 Mn. lire 
and that of exports 2238 Mn. with an 
excess of imports of 1029 Mn. Com
pared with 1927 there was a great 
fall in imports and exports which were 
4016 and 2518 Mn, respectively. To 
estimate the significance, and determine 
whether it was a fall of prices or volume 
the chief commodities should be exam
ined. Grain imports amounted to 396,000 
tonnes instead of 482,000, a fall which is 
attributable not so much to reduced
purchasing power, as to increased home 
supplies. Imports of cotton were nearly
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equal in the two quarters, though the 
value increased this year; there was a 
great reduction in coal to 1,275,000 
tonnes, compared with 2,308,000 in 1927. 
The imports of machinery and tools fell 
in quantity and value, but that of wool 
(washed) rose.

Among exports, silk yarn diminished in 
value from 210 to 200 Mn. lire, but rose 
in quantity, the same may be said of 
cotton tissues. The increase in quantity 
of these two important exports, though 
small, is a good sign. There ŵ as, how
ever, a gr^at fall in quantity and value of 
fruits, also in motor-cars, though not so 
great; artificial silk fell in value but rose 
in quantity.

O t h e r  I n d i c e s .— The circulation of 
the Bank of Italy which amounted to 
17.992 Mn. at the end of December, 1927 
fell to 17,380 at the end of January, 
17,270 in February, and 17,264 in March. 
The gold-value reserves rose at the end 
of March to 12,516  Mn. of which 4,660 
Mn.was in gold. New capital issues were 
at a low level in the first quarter, lower 
than in 1927. Though there \vas an 
improvement in railway traffic in March, 
the average of the first quarter ŵ as less 
than a vear before.

ago they

[Italy
According to the figures reported bv 

the Central Institute ot Statistics, ordin
ary bankruptcies numbered 975, 967 and 
1,146 (provisional) during the three 
m onths, w hereas a year 
averaged 793.

April, 192S.
Dollar and sterling rates 

and 92*53, whilst in March 
18-93 înd 92*38, so that there \vas a 
fractional rise of small importance, but 
one which is worth noting since the 
movement has been continuous for two 
months.

Among the incomplete data of the 
results for April, there appears a fall in un
employment, and on the Bourse renewed 
activity with insistent demand and rising 
quotations for shares and state securities. 
The index number rose from 213 to 219; 
the detachment of coupons on many 
shares explains why the increase was 
not greater.

The wholesale index for foodstuffs 
showed a slight diminution owing to corn, 
while that of materials shows a rise of 
fourteen points largely owing to the con
siderable rise in cotton varn, raw wool 
and silk yarn as a result of the persistent 
demand.
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s. RUSSIA.
Information communicated by the Institute of Conjuncture, Moscow,  ̂ under the

direction of Professors N. KONDRATIEFF and M. V. IGNAFIEFF.

ECONOMIC CONDITIONS OF U.S.S.R

IN the fourth quarter of 1927 an 
increase of industrial production was 
observed. At the same time a series 

of symptoms testified to the dispropor
tion between supply and demand for 
goods. This phenomenon found expres
sion in the rise of prices, the shortage of 
industrial goods and the unfavourable 
course of purchases of agricultural goods. 
At the same time the monetary circula
tion expanded.

THE FIRST QUARTER 1928

In the first quarter of 1928 there was 
a very considerable change in economic 
conditions.

P r i c e s , — The general price level 
showed a slower rise in the retail market 
and stabilisation in the wholesale. The 
retail index rose r i  per cent, during the 
quarter (+  1*4 in the preceding), the
wholesale index decreased o*2 per cent, 
(in the preceding quarter -|- 0*7 per cent.). 
The upward retail movement was most
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FINANCE. PRICES.

State & 4 Mos 
cow Jt. St. 

Banks

Q

•sd

WHOLESALE

i/i

1913 
A ^ 'e ra tje . 
1921-22 

Averaffe. 
1923

I s t g r .A v
2ndQr.Av 
3rd Qr.Av 
4th Qr.Av 

I 1924 
1st Qr.Av 
|2ndQi-.Av 
ISi'd Qi-.Av 
4th Qr.Av 

1925 
JAN. .. 
FEB . .. 
MAR. ..
APRIL 
MAY . 
JU N E ...I

4  •JU L Y  
AUG. 
SE P T .... 1074
OCT.
NOV.
DEC.

1926
JAN.
FEB.
MAR.

1170
1221
1207

1183
1191
1147

APRIL..I 
MAY.... 
JUN E .

1170
1127
1157

4  •

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

1927
JAN......
F E B ......
MAR. ..

1184
1218
1291
1357
1346
1454

1297
1300
1284

APRIL ..I 
MAY.... 
JU N E ..

1300
1348
1420

JU L Y  .. 
AUG. 
S E P T ....
OCT. ... 
NOV. ... 
D E(’. ... 

1928
JAN. .. 
FEB. ... 
MAR. ...

1443
1509
1628
1700
1696
1668

1554
1510
1518

Mn. Mn.
Rhs. Rh .̂

61 70
123 183
148 348
170 443

228 546
277 667
354 797
412 964

496 1042
547 1150
589 1196
624 1257
653 1347
645 1456
675 1557
711 1669
833 1846
840 1986
808 2042
799 2092

832 2116
824 2180
813 2184
813 2220
767 2175
733 2208
771 2278
807 2391
861 2466
882 2542
911 2425
972 2464

969 2522
972 2516
■im 2466^
789 2534
795 2698
760 2739
729 2774
701 2802
705 2844
717 2802
744 2980
736 3098

767 3012
782 3045
750 3150

<v_ %

RETAIL**

% <«. A.

100

149
184
264
234

218
202
201
196

191
190
190
190
193
195

100

160
143 
145
144

100

164
176
198
203
193
186

196
198
198

200
200
202

156
163
169

203
204 
204
204
204
204

181
188
191
190
176
164

187
170
171 
168

100 100

174
202
264
247

250
242
246
240

178
183
195

232
229
227

197
191
188

225
222
219
221
227
239

175
179
183

245
261
248

190
194
196

248
249 
262

163
180
189
173

185
193
208

204
210
217
204

217
217
217
199
190
192
191
199
204

213
219
220

271 , 
268 
266

204
204
203

162 I
159 I 
157

203
201
196
194
193
191
189
188
188
188
188
188

188
188
188

156
155
155

167 
160 
160

230 
218 
209
206 
201
187
188 I 
188 , 
188 I

210
208
215
217
224
226

230
234
241
250
243
236

208
208
208

158 
157
159
156
154
154
154
154
156

156
156
156

FINANCE.
Currency in Circulation.

Deposits, Discounts, etc
PRICES

Wholesale—

219
216
212:
210
206
205

190
189 
188 i

i

188 ' 
187
190

208
205
203
201
199
199

205 I
204
203

189 : 
188 
189

204
204
204

205
205
205

190
193
195

199
198
198
199
200 
201

197
199
199

202
203
203

f f t

r ;

PRODUCTION & TRADE
O U TPU T O F ST A T E  IN D U STR Y

Coal Crude Pig• Cotton
piece

Linen
Piece

Wool
Piece

w
S

?  ® 'S

on iron goods goods goods °  5 -2

0000 0000 1 000
(

000 00 00

C) c  < 
'| > K

%  of
M.Mnp iM.tnnR Km> K m . Km* 19334

0 9 T u raorcr of Rail.
9i 5} Produce ways
3 's Exchanges

l l m

!
1

&0

,1
tJ

1 >

S

0 S m

S 0
* 1c 0 ^ S o

I I
S  111 Cu 9  0 ^► i_!

<

% 0 f Mn. Mn.
1925-fi Rhs. RHs. Carft

100 I 227

85

107
104
125
126
127
156
192
192
209

73

38

350

14

203
212
227
216
180
196
201
194
219

107
124
130
126
142
146

181
163
189
190
199
197

251
268
277

252
270
288

307
297
315

311
300^
318*

25 31

122
123
126

125
125
129

100 
122 
164
176
158
170

163
169
175
183
139
178
129
171
208

244
235
261
249
262
248
245
246 
251

198
205
208

192
195
201
197
204
192

259
252
277

278 
263» 
291*

138
183
225
216
203
216

134
146
148

19 45

152
163
172
168
174
189

48

228
222
225

181
170
201
226
209
226

223
226
240

170
174
172

162 i 
166 
172;
143 ' 
176 
164

150
167
173

222 
215» 
231*

175 
167* 
181*

247
216
236
212
238
268

225
200
230
317
249
466

163
175
201
204
208
263

467
399
286

257
301
423

235
238
222

461
326
322

291
287
269

271
278
288

271
283
300
281
284
263
229
276
510
322
310
338

342 
335* 
363*

302
330
530

296
221
208

880
401
282

264
260
399
467
402
388

264
199t
205
285
278
226

400
274
300

273
200
223

t FTnin,iinfF I  t  Alter Ja n ., iy*J7. transactions under 2.000 roubles excluded. They amounted to Seven Mn. Rb.^. in Ja n .
S transactions under .»00 roubles after Ja n .1st, lJhJ7. D ata relate to 05 exchangesbeforoFcb,. 1037, their nnmlwr was then reduced and only H included, 

s new Tnctnoil of calculation due to partial reorganisivtinn of bnnkine system. ** Before Sept.. 1930, private finde only.

End of month. Includes (al gross issue of State Pank notes less those hold by Banking Cash Offices and 
Currency Department of the T reasu ry ; (b) cuvrenoy notes and m etallic small change in circulation.
End of month. From Balance Sheets of the State Bank, of the Banks of Trade and Industry, of Foreign 
Trade, the All-Russian Co-operative, and the Moscow Municipal.
End of month. General index formerly calculated by Gosplan (State Planning Commission!, now issued 
by the Central Statistical Administration. Geom etric mean for 69 commodities i n t 9wns of European 
Russia-
End of month. General index calculated by the Institute of Conjuncture, Moscow. From April, 1934, 
weighted geometric mean of prices of35 commodities in 40 largest Russian towns ; previously unweighted 
arithm etic mean of 15 prices.
/‘ n index of physical vohiino of production in State Industry (about 80 per cent, of the whole!, being a 
weighted gooinotvic average of the relative numbers relating to 52 industrial commodities. Base—Average 
nroductinn 1928.4 (Oct.-Sept.! =  100. Issued by the Institute of Conjuncture.
Index of volume of purchases of 7 stai'le  ngricultural products (weighted geometric average!. 
Ba^e 1925-6 =» ICO.
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marked at the beginning of the quarter, 
and proved more considerable in private 
trade than in the socialised section. The
chief rise occurred in agricultural products 
which usually show a seasonal rise in 
this period.

C i r c u l a t i o n  and  C r e d i t .—The rise
of prices was restricted by a considerable 
reduction in the amount of money in 
circulation, which decreased by 149*5 Mn. 
Rbs., or 9 per cent, (last quarter +  2’4). 
There was an expansion in the chief 
banking operations: loans and discount 
operations of the State and the three 
Moscow Joint-Stock Banks increased 
during the quarter by 1*7 per cent, against 
an increase of 8*9 in the fourth quarter

1927. Corresponding figures 
deposits and current accounts a re : +  2*9 
per cent, and +  4*7.

T r a d e  and  I n d u s t r y .—The quarter
under review was marked by intensive 
growth of grain purchases by the State 
and co-operative organisations working 
under plan.

Altogether there were purchased 
4,173,000 tonnes of the principal crops (68 
per cent, more than in the first quarter of 
last year). In the aggregate from the 
beginning of the purchasing campaign (9 
months: July-March) there were pur
chased 8,814,000 tonnes (or 5*8 per cent, 
less than in the same period last year).

Purchases of flax during
quarter amounted to 37,163 tonnes.

[R u ssia

corresponding figure for oil-seeds was 
230,000 tonnes. Aggregate purchases of 
flax during the purchasing campaign were 
1 1 per cent, greater than last year. In the 
same period 1,102,000 tonnes of oil-seeds 
were purchased, an increase of 91 per 
cent, over last year.

The success of grain purchases was 
connected with a series of Government 
measures: one of the most important 
was the increased supply of industrial 
goods to the country regions, which 
caused an almost entire liquidation of the 
“ goods hunger” in the grain producing 
areas. The increased shortage of goods 
noted at the beginning of the quarter in 
other districts (especially in towns) was 
not intensified towards the end of the
quarter, but slightly diminished.

The turnover of the goods exchanges 
decreased in the first quarter of 1928 com
pared with the fourth quarter of 1927 (52*8 
per cent, in Moscow, 35*5 at the 14 provin
cial exchanges) which is explained by the 
fact that most of the contracts had been
completed during the previous quarter

The first quarter of 1928 shows con
siderable increase of industrial production. 
The general index of physical volume 
rose 6 7  per cent. ( +  20*4 in the preceding 
quarter.) The following individual in
creases were noticed: coal production
0*8 per cent., pig-iron 7*9, cotton piece 
goods 5*7, linen 7*9, and woollen goods 
4*6. The production of crude oil decreased 
by 6*2 per cent.
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THE GENERAL BUSINESS POSITION.
U N I T E D  K I N G D O M .

May 21st, 1928.

Th o u g h  there has been no important 
movement in finance, prices, trade, or 
employment during the past month, 

there is apparent an absence of elasticity, 
and the prospective improvementingeneral 
industry and diminution of unemployment 
in the summer, which seemed possible 
when the situation was reviewed in 
February, is not being realised. The 
number of unemployed on April 23rd was 
nearly the sam e as in M arch, and 
(allowance being made for the exclusion 
from the reckoning this year of persons 
over 65 years) was greater than a year

It has increased in the weeks sinceago.
April 23rd. The inflation of the prices 
of industrial securities appears to have

passed its maximum. In general there are 
no indicationsof any marked change for the 
worse, but the definite increase since 
Easter in the unemployed total taken in 
conjunction with the very unsatisfactory 
railway returns, with the low level of 
cotton consumption and with tne somewhat 
disappointing totals for iron and steel 
(and it might be added, for shipbuilding), 
all combine to indicate the conclusion 
that progress in the basic industries is 
either slight or non-existent.

The increase of the Federal Reserve 
discount rate to 4 i has not had immedi- 
ately much effect here, but any further 
rise would probably necessitate an increase 
in the Bank Rate, which would lead to a 
new and even less promising situation.

U N I T E D  S T A T E S .  H A R V A R D  F O R E C A S T .  ( B y  C a b le . )
15th May, 1928.

W ITH rising stock prices and record
activity on Stock Exchange colla
teral loans continue to increase 

despite gold exports and steps by reserve 
authorities to restrain flow of funds into 
speculation. Unless Reserve Banks aban
don efforts or have lost control of 
situation readjustment in stock market

appears inevitable. Temporary unsettle
ment of business might result, but outlook 
for second half year is for generally good 
business. Recent firmness in commodity 
prices suggests that industrial curtailment 
usual in summer will be moderate, while
any liquidation of collateral loans which 
would accompany a readjustment of stock 
prices would act to ease money.

18th May, 1928.
Advance of New York rediscount rate 

obviously intended to check expansion of 
credit used in speculation. Failure of 
previous action to accomplish purpose

made advance necessary. Pressure re
laxed too early on occasion of earlier 
attempt at control since reserve banks 
suspended sales of Government securities 
for a time and favored acceptance market.
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U N I T E D  S T A T E S
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS {Extract from letter of May t̂h, 1928.)

IN April, the money curve (C) of the 
monthly index chart rose to normal, 
for the first time since 1923. As in 

the earlier year, federal reserve opera
tions contributed to the rise in money 
rates, though the present business and 
financial situation differs greatly from 
that then obtaining. Wholesale com
modity prices are now at a lower level 
than early in 1923, and the present 
moderate rise may be checked following 
the recent advances in rediscount rates.
In 1923, sharply rising commodity prices 
and expanding industrial activity were 
exerting the principal influence (aside 
from federal reserve operations) toward 
higher money rates; whereas this year 
the growth of speculative demand for 
funds (as indicated by loans to brokers 
and investment bankers) and exports of 
gold have been of outstanding importance, 
though the spring expansion of commer
cial loans has also tended to increase
rates. Meanwhile, manufacturing output, 
following curtailment in the last half of 
1927, has risen only moderately above 
normal (our index stood at 104 in March). 
Fortunately, as in 1923, the country does 
not face a condition of swollen inventories
and the prospect of forced liquidation in 
commodity markets.

The present level of short-time money 
rates does not indicate stringent money 
conditions, however. On the contrary, 
the .banking situation remains strong, 
despite losses of gold ; and the rise of 
money rates may presently check the 
outward movement of gold, particularly 
if the New York rediscount rate goes 
to 4 1'p er cent. Firmer money con
ditions have already been reflected in

a moderate decline of corporation 
bond prices, and may well be followed 
by a readjustment in stock prices—a
development which would act to ease 
money as collateral loans were liquidated.

T h e  B u s i n e s s  O u t l o o k .—No con
siderable adverse effect upon business is 
to be anticipated from the recent harden
ing of money rates. The expansion of 
industrial activity, following curtailment 
in the second half of 1927, has been 
moderate; and commodity prices have 
recently displayed firmness, in the face 
of higher money rates. The rise in prices 
may prove temporary, it is true, and 
manufacturing operations in general—as
has recently been the case in the steel 
industry—may well become less active 
as seasonal demands upon industry 
slacken. But no great change in the 
business situation is now in prospect. 
Despite the recent advance of interest 
rates, money conditions are still funda
mentally easy. Moreover, the rise in 
rates—even as it has affected loans for 
purely commercial purposes—has in con
siderable degree resulted from the great 
increase in the use of funds for stock 
speculation, and from operations of the 
reserve banks which would tend to check 
this movement. Should the rise in rates 
be followed by a decline in stock prices 
(which must occur unless, as seems 
improbable, the reserve banks lose control 
of the situation), easier money conditions 
should follow as collateral loans are 
liquidated. Already the spring expansion 
of commercial demand for accommoda-

which is usually followed by ation
moderate seasonal decline in the volume 
of commercial loans—appears to be over.
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RECENT MOVEMENTS SUBSIDIARY SERIES
U N ITED  KINGDOM.
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Fi n a n c e .— T he rise in the prices 
of Industrial Securities has continued 
and the index reached 246 in the 

middle of May, but has already begun 
to fall slightly. Speculative and fixed 
interest securities have been nearly 
steady, as has the short-money index. 
New capital issues were, as is usual in 
April, relatively low. Bankers’ Town 
Clearings reached a very high figure, in 
consequence of the considerable trading 
in securities. Country and Provincial 
Clearings were greater than in April of 
last year. Bankers’ Advances have 
again increased.

P r i c e s . —The Board of Trade Index 
for April confirms the significant rise in 
wholesale prices of food, which the Statist 
index number showed for the end of 
March. The Board of Trade shows no 
change in the prices of materials, while 
the Statist index rises 2 per cent., due 
presumably to the recent rise in the price 
of cotton. Prices generally are at least 
as high as at any date last year. Retail 
food prices show precisely the slight 
seasonal fall that is normal. Wage rates 
are unchanged.

The Board of Trade Journal (May 
3rd, p.554) gives a very interesting com
parison of “ average values” (a term 
which we may conveniently replace, with 
caution, by “ index-numbers of prices” ) 
of imports and exports from 1924 till 
1928. With some re-arrangement we 
obtain the following numbers, which 
show very clearly the relative movements 
of important series. The index-numbers 
of wholesale prices in general lie between 
those of imports and exports. While 
the index for materials approximates to 
that for imports, the index for exports 
remains much higher and falls only to 
the same extent. Part of the ex
planation is, no doubt, to be found in 
the stationariness of wage-rates ; their 
index was as high as that of the cost of 
living in 1925, but has not fallen since;

nor has the cost of living index fallen 
so rapidly as have wholesale prices.

IN D EX  NUM BERS OF PRICES AND WAGES.

All
Im ports

British
Exports

WTioles,
(Board
M aterial

ale Prices 
of Trade) 
Is All

Cost of
Living

*
Wage
Rates

*

1913 .......... 100 100 100 100 100 100

1924 1st Qr. 153 188 167 166 182 174
2ud ,, 153 188 166 164 175 178
3rd „ 154 190 165 165 178 180
4th „ 159 190 166 170 185 180

Year 155 189 166 166 180 178

1925 1st Qr. 158 187 165 168 183 182
2nd „ 154 190 155 159 178 182
3rd 156 184 15^ 156 179 181
4th „ 153 176 148 153 181 181

Year 155 184 155 159 180 181

1926 1st Qr. 145 172 143 147 176 181
2nd „ 142 176 139 145 173 181
3rd „ 141 173 147 150 177 181
4th „ 141 172 147 150 183 181

Year 142 173 144 148 177 181

1927 1st Qr. 132 164 137 142 174 182
2nd ,, 133 164 135 141 169 181
3rd „ 138 164 135 141 170 181
4th „ 140 163 135 141 174 181

Year 136 164 136 141 172 181

1928 le t Qr. 137 163 135 141 170 180

• Base 1913 instead of Ju ly  1914 as in table on p. 149.

The Ministry of Labour series of 
estimates of the change of wage-rates is 
about five points lower throughout than 
that shown in the table.

T r a d e  and  O u t p u t .— The figures for 
Imports and for Exports in April were 
lower than in March in most categories 
by somewhat more than is accountable 
tp the Easter holidays. Of the imported 
materials a considerable part of the fall 
is due to wool, of which, however, the 
imports in the first four months this year 
were greater than in the first four months 
of 1927. April exports of manufactured 
goods were greater in value than last 
year; the fall since March is largely 
due to diminution in cotton goods, but 
for the first four months of this year 
these reached a greater total than in

The fluctuations in trade from 
March to April do not appear to be
important.
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We have now the material for review
ing the trade statistics of the first quarter 
of this year after elimination of price vari
ation. Tables A and B (pp, 145-6) show 
these results for net imports of materials, 
&c., and exports of home manufactures 
on our usual method of calculation. «The 
results may be exhibited as follow :—
NET IMPORTS OF M ATERIALS AND PA RTLY MANU

FACTORED GOODS* £M o.

Declared Revalued 
at 1913 '
Prices. ,

1

Index of index of
Value. Value. Quantity.

1913 Orly. Aver. «  4  # 58-4 58-4 100 100
1924 1st Quarter 92-0 51*3 158 88

2nd 1 9 79-6 47-9 136 82
3rd % % 86-6 51-8 I 148 89
4th 9  9 #  ^  ^ 114-2 64-7 195 111

1925 1st 9  % 116-5 64-1 200 no
2nd «  • •  «  « 85-4 50-8 146 87
3rd 1 1 «  «  « 70-5 44-1 121 76
4th « 1 #  %  # 104-1 64*5 178 no

1926 1st y  y •  #  ♦ 89*2 67-4 153 98
2ndf y y 74-2 50-5 127 86
3idt y y 4  ♦  » 85-2 44-6 146 76
4tht y y 102-1 59-1 175 101

1927 Is tt y y 95-3 67-6 163 116
2nd y y 74-4 56-2 : 127 96
3rd y y #  ♦  ♦ 70-5 48-2 121 83
4th y y 82-0 57-6 140 99

1928 1st
y y ♦  #  4 88-6 59-9 152 103

* From Table A. tExcluding Coal

EXPORTS OF MANUFACTURED GOODS.J £  Mn.

Declared
Value.

Revalued 
a t 1913 
prices.

^Index of 
Value.

^Index of 
Quantity.

1913 Qrly. Av. «  •  • 103*5 103*5 100 100
1924 1st quarter 148-2 79*5 136 73

2nd
y y 153-2 82*4 141 76

3rd
y y 159-2 84*8 146 78

4th
y y 157*8 84*4 145 78

1925 l.st
y y 165*7 80*8 152 80
y y 147*0 78*9 135 73

3rd
y y 149*9 82*6 138 76

4th
y y 1  »  » 153*7 88*2 141 81

1926 1st
y y 152*7 87*3 140 80

2nd
y y »  #  % 122*8 71*2 113 663rd
y y 135*2 78*6 124 724th
y y 127*6 74*7 117 691927 1st
y y ♦  ♦  1 134*3 80*8 123 752nd
y y 9  ^  # 136*7 85*4 126 793rd
y y 141*1 87*8 130 81 •4th
y y 151*8 95*0 140 871928 1st
y y #  ♦  ♦ 147*2 901 136 83

I From Table B.
^Adjusted for the exclusion of South Ireland by decreasing the

indices by 5% from 1924 onwards.

There is a great deal that is of an 
approximate and rather uncertain nature 
in the computation of these numbers and 
similar difficulties must affect the Board 
of Trade calculations of quantity index 
numbers; but broadly they no doubt show 
the tendencies rightly and can be used 
with discretion. Thejquantity of imports

*  *  I  *

of materials and partly manufactured 
goods retained in this country in the first 
quarter of 1928 is greater than in the 
previous three quarters, and than in the 
first quarter of 1926 or 1924, but less than 
in the first quarter of 1927 (when the lee
way due to the coal stoppage was being 
made up) and of 1925. Because the 
imports of materials in the first and fourth 
quarters are normally considerably higher 
than in the second and third, the first 
quarter of this year is no doubt below that 
of 19 13 ;  and if we take the year ending 
March 31st, 1928 and compare it with 
the year 1913 we find a fall of about 5 
per cent.

The quantity of exports of manufac
tured goods in 1928 compares favourably 
with the earlier first quarters in the table, 
but there is a set-back from the last

of IQ27. not accountablequarter ot 1927, not accountable by 
seasonal movements, and for the year 
to March 31st, 1928, is about one-sixth 
less than for the year 1913.

The Board of Trade Journal (May 
3rd, 1928) gives similar figures from 1924 
to 1928 for total imports and total exports, 
and more detail for the first quarter of 
1928. The table below compares these 
results with 1913,  allowing for the transfer 
of South Ireland from the United 
Kingdom to its status of an external

DECLARED AND ADJUSTED VALUES OF IMPORTS
AND EXPORTS.

Expressed as percentages of their level in 1913.

Total Imports. ! Exports of all Heme 
j  Produce.

Declared
Value.

1

Revalued ! i j
I

Revalued
at 1913 

•; pnces. 1 pnecs.

1913 Orlv. Aver. 100
j

100 100 ■ p H
1924 1st Quarter %  «  ♦ 153 ' 100 ! 140 74

y y 2nd y y « 150 98 141 75
y y 3rd y y 9  9  9 157 102 ; 146 76
y y 4th y y 9  1 9 188 117 149 ; 79

1925 1st y y •  9  • 178 113 151 80
M 2nd y y 9  9  9 165 104 133 70
y y 3rd y y 9  9  9 146 93 135 ! 73
y y 4th y y •  9  9 181 117 141 : 79

1926 1st y y •  9  9 163 112 137 79
y y

2nd
y y 9 * 9 142 100 108 61

% y 3rd y y 9 * 9 153 109 114 66
y « 4th y  y 9  9  • 171 121 113 66

1927 1st y y 9 ^ 9 162 123 124 . 75
1  y

2nd y y 9  9  9 150 113 125 75
y y 3rd y y 9  9  • 144 104

s 128 i 77
4th y y 9  9  9 161 115 138 84

1928 1st y y «  ^  9 157 114
■  1

132 80

total ^be q “

5° 15
j  va l^^  ^  
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RTS.
f their level is  1913.

rts.

slued
1913
ic^
100
100
98

102
117
113
IW
95m

112
100
109
121
123
113
lOj
1̂11̂

Exports of all H.me
Erodnce.

I Eeraln^
Declared gti9l3
Value.

lOO
140
141 
146 
149 
151 
133 
135 
141 
137 
108 
U4 
113
124
00
132

100
7475
76
79
80 
70 
73 
79
79 
61 66 66 
75 
75
77 
84
80

( ■ 9

country. While the declared value of 
total imports has risen by more than 
50 per cent., the quantity has risen only 
about 10 to 15 per cent.; and while the 
declared value of exports of British 
Produce has risen about 30 per cent., the 
quantity has fallen by about 20 per cent.

In computing this Table, imports are 
reduced 2*8 per cent, and exports 5*0 per 
cent, from 1924 onwards to allow for the 
new status of S. Ireland as an external 
country.

The table showing the distribution of 
exports among countries (p. i 47) this year 
shows some changes from the correspond
ing quarter last year. Exports to Germany 
and Poland nearly reached the pre-war 
percentage of total exports, while those 
to France, Belgium and Italy were 
considerably below it. India has also 
recovered her pre-war position on this 
test. There is a perceptible slackening 
in exports to Australia and New Zealand.

The output of coal, iron and steel fell 
a little in April, but exact comparison is 
difficult since the effect of the Easter 
holidays had to be eliminated.

The tonnage of shipping laid-up is 
greater this year than last.

SHIPPING LAID UP IN U.K. PORTS
Net TonnaL'o (0Q0*Hi.

1st of Month

January
April
July
October

^  9  $

9  »

#  •  »

♦  9

♦  9

Br. For. 
1925

Br. For 
1927

470 18 '353 12
377 16 228 12
754 23 414 6
557 18 267 6

Br. For, 
1928

359
349

U n e m p l o y m e n t .— Normally there is 
a slight improvement in employment in 
April as compared with March, chiefly 
attributable to building, but only such as 
to reduce the index by about *2 per cent. 
This year this slight improvement has 
not been realized and the index is the 
same in April as in March. The improve
ment in building is rather less than usual, 
and there was a slight set-back in mining, 
shipbuilding, marine engineering and some 
other industries. Since the date of the 
complete return (April 23rd), the numbers 
on the Live Register have increased, 
chiefly, it is understood, by a further 
influx of unemployed coalminers. On 
either reckoning employment is not quite 
so good as a year ago, and in making 
comparisons of the numbers it is still to 
be remembered that some 25,000 persons 
over 65 years old are no longer included 
in the records.

TABLE A.
NET IMPORTS OF RAW MATERIALS—REVALUED AT 1913 PRICES

W ITH CERTAIN PARTLY MANUFACTURED GOODS, BUT EXCLUDING RUBBER.
£Mn.

1918 1925. 1926. 1927. 1928.
Qrly.
Av. 1 2 8 4 1 2 8 4 1 2 8 4 1

Piff iron. etc. 1-0 1-2 1-2 1-2 1-1 1 - 3 1-1 2-0 2-4 2-8 2-0 1-7 1-4 1-3
J K

Copper, tin, lead, zinc ... 
Yarns

40
1-5

4-6
•9

4-5
•9

4-8
•6

4-8
•4

4-8
1-0

4-3
-8

3-9
•8

4-5
-9

5-2
1-0

4-8
•9

46
•9

4*9
1-0

5-0
1*0

v v v

Leather ......................... 21 1-8 1-7 1-5 1-9 1-8 1-6 1-5 1-6 1-8 1 - 7 1-5 2-3 2-4

Minerals (non-metals) ...
Iron O r e .........................

1 Wood

•7
1-85
82

•9
1-3
4-8

•9
1-2
6-2

1-0
-9

10*3

•9
1-0
8-4

10
14
3-9

■9t
•9

51

1-Ot
•2

9-0

•9t
•1

8-1

1-lt
1-0
4-6

1-0
1-6
6-1

1-0
1-2

13-2

1-2
1-2
9-0

•9
1-1
4-0

1 Oil Seeds, &c...................
Hides .........................
Paper M aterials..............
Bilk .........................

60
1-7
1-4

•3

10-0
1-6
1-4

•2

9-2
1-3
1-6
•4

9-8
1-9
1-8
•0

9-4
1-4
1-9
'2

8-7
1-4
1-6
•2

9-2
•7

1-9
•2

9-7
2-0
1-8

•2

7-9
1-2
1-8

•3

91
1-6
1-8
•3

10-2
•3

1-9
•2

8-5
2-7
20

-2

8-7
2-1
2-1

-4

8 9 
2-4 
1*4

•4

Other Textiles (except 
Cotton and Wool)

Cotton ..............
Wool .........................

3-3
15-35
60

3-7
20-9
6-8

10
8-9
6-8

•5
5-4
1-5

3-0
23-5
3-3

3-1
14-6
8-5

1-6
10-1
7-5

-4
7-4
2-3

1-9
21-0

3-4

4-3
18-4
10-8

2-4
12-5
5-4

•8
5-5
2-1

3- 1 
11-1
4- 2

3-9
11-6
10-8

1 Total, both groups, and 
1 Miscellaneous 58-4 641 50-8 44-1 64-5 57-4 50-5t 44-6t 591t 67-6t 56-2 48-2 57*6 99-9

1 Total, excl. cotton & wool 37-05 36-4 35-1 37-2 37-7 34-3 32*9t 34-9t 34-7t 38-4t 38-3 40-6 42-3 37-5

> —

1 Ezcludiog Goal*

' I '

f

$

1:

1*1

l i

I
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TABLE B.

EXPORTED MANUFACTURES—REVALUED AT 1913 PRICE
£Mii.

1913 1925 I 1926 1 1927 1928
Qrtly. 1

Av. 1 2 3 4 1 2 3 4 1 2 3 4 1

Coke ............. •7 •7 •6 •7 1-0

1
'9 •3 •6 •6 •8 •8 •8

Earthenware 1-9 1-8 20 20 21 1-9 1-8 1-7 20 1-9
! 11*6

1-9 2 0 2-1 1-8
Iron b  Steel 13-8 120 11-2 11 1 12-9 13-B 10-2 7-9 7-9 13-6 13-4 14-0 13*5
Cutlery ............. 1-8 1-5 1-3 1-6 1-3 1-5 1-2 1-7 1-2 f 1-5 15 1-6 1-5 1-6
Electrical Goods... 1-3 1-4 1-3 1-2 1-2 1-4 10 16 1*4 i 1-4 1-2 1-2 1-3 1-4
Machinery 8-4 60 6-1 6-2 6-7 6-1 5*3 5-8 5-9 j 5-8 61 6-1 7-3 6-7Wood •5 •4 ■3 •3 -4 i '3 •3 •3 *4 1 '3 •4 •4 -4 *4
Cotton ............. 31-6 24T 21-2 22-0 21-2 22-4 18-3 20-0 17*4 20-7 21*9 21-6 20-9 21-1
>Vool ............. 8-9 6-6 6-1 7-5 6-7 7-2 5-2 7-6 6-4 7-3 64 8-4 7-6 7-9Silk... «•» ... •5 -2 •2 •2 •2 •2 •2 •3 •2 •3 •3 •4 •3 •3
Other Textiles ... 4-0 3-4 3-5 3-3 3-7 3-4 3-5 3-8 4-0 3’5 4-1 4-4 5*0 4-7Apparel .............
Cbecaicals.............

5-2 4-0 3-1 4-0 3-6 3-7 2-9 4-0 3-7 34 3-0 4-1 3-8 3-74-9 4-6 3-9 3-6 3-7 4-5 3-6 36 3-3 4-0 4*2 4 1 4-6 50Oils........................ 1-1 1-3 1-4 1-5 1-7 1-2 1*3 1-6 1-4 1-2 1-4 1-4 1-6 1-4Leather ............. 1-3 1-4 1-3 13 1-2 1-3 1-2 1-3 1-3 1-4 1-4 1-9 1-9 1-8Paper .............
Rubber .............

•9 1-7 15 1-6 20 1-7 1-3 1*7 1-8 16 1-3 1-5 1-8 1-6•8 1-4 1-7 1-3 11 1-3 1-3 1-4 1-1 ■6t •6t •6t •6t •9t

Total (including 1 1
other Metal.s, 

Vehicles & Misc.)
103-5* 86-8 78-9 82-6 88*2 87-3 71-2 78-6 74-7 80-8 85-4 87-8 95-0

:
90-1

*  The«e figure# are nearly 6% lower th M  they woold h a re  been if Sooth Ireland had not then been part of the
United Kiofdom. fExcluding Tyres.
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Value Exports Produce and Manufactures
Quarters

Co u n t r ie s  a n d  r e g io n s
(pre-war areas)*

TO WHICH CONSIGNED.

•  •  « •  •  #R u ss ia ...............
Germany and Poland 
Austria and Hungary 
Belgium, France
Italy  ...............
Norway, Sweden, Denmark, Holland 
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  •  #

ft •

• « ♦  f t  9

Total Europe ...

Egypt and Soudan
A lgeria...............
Rest of N orth Africa 
East Africa 
West Africa 
South Africa

ft ft

ft ft ft

♦  4  # ♦  ft ft ft ft

f t  «  »

ft ♦  ft

Total Africa

# ft ft

4  «  # #  f t  # ft ft

♦  f t  ft ft ft %  f t  9

Asiatic Turkey, Syria, Persia, e tc . ...
B ritish I n d i a ...............
Ceylon, Straits, Borneo 
French, Portuguese, Dutch E ast Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...............

i  f t  • ft ft

# ft ft

# ft ft

Total Asia ft ft

Australia, New Zealand #  f t  t •  ft

Canada and Newfoundland, etc. 
United S ta te s ...............

f t  ♦

ft ft ft ft ft ft ft ft ft « ft

Total N orth America ... ft ft #

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

f t  • ft ft 4 f t #

#  #  # ♦  f t  ♦

*  ft ft f t  «

Total Central and South America ...

To ta l  (excluding 8. Ireland)! ...

South Ireland ♦ ft ft

Am o u n t . £M d . P e r c e n t a g e  op To ta l .

1913 1927 1928 1913 1927 1928

1st Quarter. 1st Quarter.

2'61 2-27 1-87 2 1 1-4 I ’l908 9-74 12-02 7 1 6 0 6 91-28 1-26 1-59 1-1 B11-05 i 10-52 10-90 8 7 6.5 6 33'86 3-61 3-59 3 0 2-2 218 71 H-28 12-29 6-8 7 0 7'14*44 5-33 5-83 3-5 3 3 3-4118 303 3-52 •9 i  1-9 2 01-46 2-08 1-82 11 ‘ 1-3 1-05
43-67 49-12 53-43 34-3 ; 30-3 30-8

2-32 3-19 3-52 1-8

i

2 0 2 0
-38 •43 •43 •3 •3 •25
•43 •56 •54 •3 *4 •3
•96 1-87 2-22 •8 11 1-3

220 4-35 4-81 1-7 2-7 2-8
5-84 8-19 8-53 4-6 5 1 4-9

12-13 18-59 20-04 9-5 11-5 11-6

1-56 2-40 2-10 1-2 1-5 1-2
17-09 19-92 23-32 13-4 12-3 13-5
2-82 5-19 5-78 2-2 3-2 3.3
2-22 2-78 3-41 1-7 1 1-7

1

2 0

4-26 4-73 4-32 3-4
i

2-9 25
3-20 3-53 3-51 2-5 2-2

L 2 0
•35 •42 •47 •3 •3 •3

31-50 38-97 42-91 24-7 24-1 24-8

1202 2116 1803 9-4 13-1 10-4

598 6-32 7-27 4-7 3-9 4-2
7-42 10-61 11-31 5-8 6-6 6-5

13-40 16-93 18-58 10-5 10-5 10-7

3-14 4-73 493 2-5 2-9 2'85

3-35 3 39 4-02 2-6 2-1 2-3
1-98 1-76 1-86 1-6 11 1-1
6-11 7-27 9-44 4-8 4-5 5"45

14-58 1715 20-25 11-5 10'6 11-7

127-30 161-91
1

173-23 1000 100-0 1000

•— 8-56 8 71
_________  ___

— 5-3 5 0

• Prance Include. Alsace, etc,, and Italy include. Flume alter the War. I In 1013 " United Kin.dom '■ Included 8. Irclaud,
Ab values we given to two deeimol pUoes onlTi Ihs totals oro not alwoys Identiool with tho saw ot the toms.
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CPOSITS

\

a5D

2X

210

xc

(90

CHIEF BANKS
AOVANCES^*^^-

FINANCE
n atu ral  SCALE

-SPECULATIVES

240

330

IN DUST HALS

PRICEOF 
SHARES

INDUSTRIALS

1927 1928

($0

UtO

FOOD

STATIST

130

\ni
2/00

I20X

/foo

160

150

140

MATERIALS

X 7

130

’OWN CLEARINGS

V _ /
Ijoo

90

|I20

SHORT MONEY INDEX

YIELD ON FIXED 
___INTEREST STOCKS

1927 1928

170

160

ISO

140

^ FOOD

BOARDofTRADE

M A T ER IA LS ETC

PRICES
NATURALSCALE

COSTofLIVING0
, -  \ " ■ " 7 t 'v%\

-
RETAIL

i
FOOD

1927 (928

> a N O R M A U  S E A S O N A L c - C H A N G E ^ R E M O V E D .

1 r »

ppf#

i*

- r

p"'

S  77 4
I*

:c
126 15

736 23
*

233
- i-:;

79-0
i

9  ^

33 1* 
2U ^ 7f-9 127

36 Sj4
13

9 a  I I  iO-

I ii i1 i
♦ Eielan (’ -cre5«:f̂ “ -

Dates oi Figtres. St , A - i;

Cl:

BoMiofTnd*

e«M
19U

\

♦  I rt
, i«7

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

TEB.
lUR .;■
April:-  
May

( ^

1S3

^  j *

H I

....

xov ■■ •
DEr'- '

"< ft

'51

^ '6

, i  JAX,
f r b ....

X  -  

Ma y ...

llfH 1 L
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Ul
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1913
Average..

1926
3rd Qr. Av, 
4th ,, ,,

1927
JA N ..........
FEB ..........
MAR..........
APR..........
MAY ......
J U N E .....

.TLY......
J G .........
P T .......

CT..........
NOV.........
DEC..........

1928
JA N ..........
FEB ..........
JIARCH ..
A PRIL......
M.AY........

STOCKS & SHARF.8.
Index Numbers of

Price of Yield 
on

New
Capital

FINANCE.
BANK CLF.ARINGS.

London Bankers’ Ciearinir 
H o u b c ,

suA. A

O> • issues. *

t f

3
C

1
o.

'Oy
c:

0)
K
e

For
Gt. Total. Town. Country.

5

cc
QC Britain

Per cent, of pre-war level. £Mn. £Mn. £Mn. 1 £Mji.

100 100 100 100 3-7 20-2 913 « • 107 *

184 219 78-6 127 8-5 14-7 1990 f!150 206 ill
193 224 77-4 129 15-7 25-8 2150 220 S17
197 237 79-8 126 10-3 26-3 2285 tl80 245 229
191 235 79-6 126 15-4 21.9 2190 mo 226 §23
192 241 78-8 127 27-7 34-7 2210 SlOO 229 236
194 226 78*6 127 131 22-3 2380 S810 227 229
200 220 79-6 126 23-9 34-5 2170 ■J170 236 §36
203 214 78-8 127 12-4 20-0 2210 2090 220 227
201 206 790 127 16-3 34-9 2040 21&J 242 228
201 208 790 127 2-1 2-2 1940 2220 218 §29
205 206 78-9 127 3.2 5.0 2140 22SO 214 ■238
213 198 78-8 127 14-8 37-7 2260 23/fi 243 226
211 200 791 127 23-2 48-8 2280 2800 235 228
210 196 78-9 127 13-6 26*4 2190 ■2380 219 ■233
216 194 80-4 124 14-2 33-8 2370 §270 243 227
217 193 80-2 125 22-6 27-9 2290 2170 235 ■231
225 194 80-6 124 18-7 41.7 2300 2180 230 288
239 196 81-6 123 10-6 18-6 2440 §370 235 2S7
246 197 81-7 123

Provincial.

5 Towns.

£Mn

95
102

JO I
m

100mi
10/f
108

OTHER BANKING.

Bank of 
England.

41

108 374
104 371

368 
359 
365 
380 
373 
378

100
100
100
102
99

102

377 
376
374 
376 
373
378

375 
364 
367
376 
372

y Clearing Banks

y

£Mn. £Mn. £Mn. UMn

1634 226 874 247
1662 225 887 251

1694
1653
1632
1642
1650
1685

1682
1669
1668
1710
1694
1729

1747
1698
1672
1690

244
220
196
196
197 
207

216
205
211
232
233 
235

257
224
196
197

898
902
910
912
913 
915

919 
918
920 
918 
915
914

922
918
930
935

252
243 
239
236
237 
237

237 
236 
234
238 
236
234

245
244
235 
233

V)

cq

£Mi)

624
667

675
649
603
568
569
592

593 
617 
617
641 
648 
664

642 
597 
542 
520 
535

MONEY.

105
107

3-95 
4 02

3-79
3- 85
4- 08 
3-92 
3*63 
3-50

3-47
3-85
3-67
3-60
3-56
3-60

3-40
3-56
3-79
3-75
3-63

*/}

100 3*55 4-36

4-40
4-63

4-23
4-14
4-33
4-23
3*62
4-35

4.34
4-34
4'32
4-31
4-34
4-31

4-29
4-20
4-17
403
3-96

t Exclusive 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. 1.52.

DATES OF F i g u r e s . St o c k s  a n d  Sh a r e s .— 15th of m on th  (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  I — T hree weeks covering two Stock E xchange S ettlem ent D ays and 4 th  of following m onth

I Country and Provincial—Four weeks ending approximately a t end of month.
Ba n k  OF ENGLANDl * U i . i c i . v r  iv

I3lI>LS ) or of morivo*
Cl e a r in g  B a n k s—Averages for m onth .
MONEY R a t e s — Averages for week ending  15th of m onth .

d

PRICES AND WAGES.

1913
Average.

1926
[1 Qr. Av

1927T 4 V
FEB ..........
MAR.........
A PRIL.....
M AY........
JU N E ....

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

1928
JA N.........
FEB .........
MARCH 
APRIL.. 
MAY ....

Bar
Silver
(Cash).

d. per oz.

WHOLESALE.

Board of Trade Index Nos.
Graeral. Food.

Per cent, of pre-war level.

Statist (Sauerbeck) Index Kos.

Ma«r7.1s.
Per cent, of pre-war level.

27-6 100 100 100 100
1

*  1
%

1
100 100

29-1 150 153 147 156 150 145 149
25-2 150 156 147 153 155 150 151

25-5 144 153-5 138 151 151 141 145
26*4 143 152 137 150 150 143 146
25*4 141 147 137 160 148 142 145
261 140 148 135 153 151 140 145
26-0 141 153 135 155 153 140 • 146
26-3 142 156 134 152 160 140 145

25.9 141 154 134 146-5 1 4 5 141-5 144
25.1 141 151 135 147-5 14 9 142 145
25-6 142 153 136 145 14 6 141.6 143
25.7 141 152 135 139.5 1 4 1 .5 143 142
26-6 141 152 135 143 14 6 143 143
26-8 140 151 135 145 146 141 143

26*4 141 153 135 145 145 140 142
26-3 140 151 134 149 149 138 142
26-3 141 152 135 156 154 138 145
26-2
27-4

143 159 135 159 157 141 148

*  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 .

RETAIL. WAGES.
M. of Labour. Average

Cost of 
Living. Food. of 11

Wage Hates.
% of pre

1
•war.

1
1

10 0  : 100 100
(July,1914). (.Inly. 1914>

172 162 180
178 168 180

172 , 164 181
171 ' 162 181
165 155 181
164 154 181
163 154 180i
166 159 180i

164 166 179A
165 157 181
167 161 181
169 163 180A
169 ; 163 180l
168 ■ 162 180|

166 ' 159 180-i
164 : 155 179i
164 155 179
164 154 179

U.S.A. PRICES

D a t e s . -Sil v e r —Average for week ending 15th. 
Bo a r d  o p  T r a d e —Average for m onth. 
St a t is t — E nd of m onth .
R e t a i l —E nd of m onth .

W a g e  R a t e s —15th of m onth.
U .S.A. WHOLESALE—Average for m onth 

R e t a il —15th of m onth.

BUREAU OF LABOR
i ** 1

2 k9  « h
•Cm

% %

1 ^  2
° = §  ) ♦' *r* ^

100
y

1001 100

150 . 157
148 161 176^

147 169
146 166
146 :( 154
144 164
144 155
144 158 173

146 163
147 152
149 164
160 156

149-6 156-6
149-6 166 172 1

149 155
149 162

148-6
150-6

161 1
1

1 No rent restriction. 1 
JDe'ombrr. 1

i

'U

149
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AS

9 2 7

*
FOOOcrt,

40

35

25
I

/
IMPORTS

1928

2 S

RAW* •
flATERli

20

fTRADB&OU
NATURAL SCAL

SO

A S

flANUFACTl R£S

RAW 
MATERIAU

Hw

EXPORTS

50

AS

20

14
/ *̂ \  V

ANUfACTURES

I

6oo

500i

COAL-

OUTPi

»20O

KUO

STEEL

1927

1/
••

1928* 1

80»

V

1927

GENERAL

R A IL V /Y S rj,';

1928

OMWY UA^t 
H T <  A P I M C O

FUEL

OTBERMIN :RALS

V  A . . .  • • <

TRANSPORT
NATURAL SCALE

nGLEAREO

ENTEifE'
SHIPPING

unempLoyme
NATURAL s c a l e !

TOTAL MALES.

INSURED
U N EM  >LOYEO

40I-

PERSONS

OTHER INDUSTRIE*

^^COAL

S T EEL .EN 6INEERIM:,SH1PB'0'G

1927 1928

★  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 .

4i'

Po--

ISH 

19W

JAN-FEB.....
MAR.....
APR- -• 
)UT -- 
JCNE

j r i r
ACfi. -
sBlT. -
(hTT -
:<ov.
pEC....1«8 
JA5 - —
FEB.....
JIAR- - 
APB -

24̂
. r43-8 46-2

50-5

r
a -238-2 i

i i -2 > i

41T V . 42-6 i 
4£ T ^ :
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PEB. ....
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4
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522
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, Drink and Tobacco.
£Mn.

RawMaterials.
£Mn.

Manufactures.
£Mn.

Total(including;Miscellaneous)
£Mn.

EXPORTS OP U.K. GOODS (Values).
Food, Drink and Tobacco,

£ M n .

1913Average...! 24 61926 I3ih1Qi (Av.)| 43‘8 4th0r(Av.)l 46'2
1927JA N .........  44*2FEB .........  38-2MAR........  46-9APR.........  41-2JIAY ......  41-9JU N E  .. 46-9

JU LY  ... 41*1AUG........  42-6ISEPT. ... 481OCT.........  48-7NOV.......  52TDEC........  48-01928JA N.........  43-4FEB.........  41-7MAR........ 470A P R ........ 410

45- 0 42‘9
46- 0 45.047- 9
45- 4 49-5 47-6
40-542- 146- S 44'5 
48'445-S
44-247- 4 47-943- 1

22-5
30*537-0
39*529- 5 35-230- 7 28-2 27*0
26-622-326-428'428-2300
31T 31T 34 0 28-5

S6-133-6
33- 1
ss-s34- 7 31-330- 031- 2
30-S2S-183-727- 9
24-2
24- 5
25- 328- a33-529- 1

16-8
26*328- 9
29- 6 25-630- 928- 4 25-9 25T
25- 324- 726- 527- 6 26-7 26-4
25- 625- 329- 226- 8

26- 5 29-2
29-926-428-127- 9 25-6 25-8
25- 326- 1 26-726- 927- 5 27-1
25- 926- 3 20-5 26-4

641
101-0112- 5
113- 6 93.9113-5
100-696-4
99-3

93-490-1101-4105-0107-4105-4
100-498-8110-596-8

2-8
106-0100-1
108-S 100-2 111-1103- 0
99-4

104- 9

97-095-8107- 0 99-6
100-6iT7-9
95-7

102-0108- 2 99-1

Raw ManuMaterials. factures.
£Mn. ^Mn.

5-5 * 34-5 *
2-0 2-0 45-0 43-73-2 3-2 42-5 42-3
6-6 6-7 43-7 4 196-2 6-6 41-6 43-17-3 7-3 49-1 47-26-3 0-7 41-5 44 27-4 7-0 50-3 61-36-3 6‘-6' 44-9 48-2
5-8 6-7 44-8 43-06-0 0-1 47-7 45-8
5-9 6-8 48-6 48-16-2 6-7 48-7 40-26-6 6-6 67-2 57-65-8 5-8 45-8 47-4

5-8 6-8 48-3 46-36 0 6-0 45-5 43-56-3 0-3 53-4 51-45-3 6-7 45-0 47-9

Total(includingMiscellaneous)
£Mn.

OUTPUT.

43-8
52-652-0
55- 4 52-9 62-1 52-6 63-356- 0
56- 159- 460- 561- 2 70-6 
68-8

59-757- 2 65-0 55-3

Coal.
TonsMn.

22-1

60-861-1
64- 665- 8 60-9 50-5 
64-7 00-1
53-967-269-267- 2 09-7
00-4

68- 568- 3 03-769- 6

17- 2J
20- 721- 4 
21-1 20-6*  20-4 20-0*

18- 919- 4* 19-5 19-819- 620-  6*

20-7
20-1
20-219-3*

PigIron,
Tons000

789

Stocl.
Tons000

SHIP.B’LD'Q.
TonnageCommenced,Tons000

393571607 635 650608
583638552539538505
506 532 635 618

590 467t
68t152t

684827836870811715
643590 712 655 641591
574731712675

437-1-

370-1-
377t

342t

t Total for Quarter. ★  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 .  : Dec. * Four weeks, excluding bank holiday week.

OUTPUT : COAL.—Total for 4 weeks ending approximately at end of month,IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT.
SHIPPING. RAILWAYS. (Standard Gauge).

Tonnage of Ships (with cargoes).
Entering Leaving British Ports.

Index of
o  «  ina t s ,

o  :

Freight Traffic.
Weight,

C4

1913A verage....
19263rd Qr(Av.) 4thQr{Av.)
1927JAN...........FEB ...........MAR..........APR...........MAY.........J U N E ......

J U L Y ......AUG..........SEPT.........OCT...........NOV..........DEC..........
1928JAN...........FEB...........MAK..........APR...........

0000 tons 0000 tons
409 * 565 *
644 694 343 330618 COG 352 354
500 541 495 625408 490 462 635481 514 538 647477 490 519 524533 534 552 609522 496 537 6^6
631 475 561 631576 628 564 543520 492 572 666544 613 629 001500 508 529 637465 467 491 510
458 495 493 523416 483 475 532474 605 538 640484 6O4 486 491

%  o f ' 1920 o  a
0000 tons

Re-ceipts.
AllGoods. 

£  Mn.

UNEMPLOYMENT.
IN SU RED  PERSONS UNEMPLOYED (Great B ritain  and North Ireland). Excluding Strikers.

Male«.

000 000 000 000 000 000 000 000

Females.

000 000
600 1880 594 5-36

24-0 29-0 445 336 331 5-64 1314 108 13252-3 40-9 496 1056 365 7-92 1259 111 108
25-8 30-4 522 1758 491 904 1180 200 4825-5 31-2 504 1689 511 9-03t 1075 198 4026-9 30-5 602 1816 625 10-20 991 205 3626-9 28-4 525 1598 578 8-70 951 218 4126-9 29-2 561 1666 640 9-54 889 210 3826-9 25-0 511 1552 576 8-77 898 232 39
23-5 25-0 515 1564 548 8-86 925 257 4123-4 25-4 538 1565 534 9-00 927 243 4223-9 26-9 556 1656 620 9-36 935 228 4125-9 27-3 570 1620 542 9-38 963 223 4623-9 27-7 568 1674 548 9-31 1003 221 6023-4 27-1 511 1721 483 8-65 1005 206 52
22-4 25-3 503 1666 451 8-60 1043 210 4521-4 24-5 496 1554 490 8-77 1026 215 4320-9 25-0 944 199 4520*9 24-8 945 208 47

135134 96
100

109139 511460
386355327307293287
290297297298 307 305
331331307304

376307
272240197182170172
189203191193207189
218
202183183

t  Increase on pre-war rates raised from approx. 50% to 60% on Feb. 1st, 1927. * Excludes commerce, otc.
■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 .— Altered classification; see 8 on Transport in April bulletin p. 100.

Freight Indices—Averages for month. 
Unemployment—Numbers about 25th of month.
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Parity ...

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

» •  •  »

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

« •  •  •

•  « # « •

« ♦ ♦

JULY AUG. S B F r ..OCT. . NOV. . DEC....1926. .TAN.... FE B ..., MAR. .. APRIL MAY .. JUNE .

. ♦ « •  •

JULY , ATTG. . SEPT.. OCT.... NOV. , DEC. .1926 JAN. . FEB. , MAR. APRIL MAY , JUNE
JULY.. AUG. . S E P T .. OCT. . NOV. . DEC. .1927 JAN. . FEB. . MAR. . APRIL. MAY . JUNE .

•  •  •  #

JULY AUG. SEPT. OC']\NOV.DEC. .1928 JAN.FEB.MAR. . Wpek ending April 7 14.. 21 28 5 12 19

« « ♦

4 » »

Paris 
f.to  £

25-2215

09-4876-3874-5969-8669-7373-20
77-8080-7677-8175-9779-2382-88
91-0097-4793-4971-0376-8782-33
85-3582-2884- 0685- 77 87-2986- 92
88-6490-3492-1892-3794-11

102-11
103-48103-54
102-86109-16
122-2129-6
128-7132-4135-8143-4154-3165-0
197-7171-4169-9165-2141-8122-9
l ’2-57123- 63124- 01 123-98 123-97 123-97
124-00124-01124-00124-03124-00124-00
124-00124-02124-02
124-00124-01124-00124-01124-01124-02124-02

Italy* 
1. to £

25-2215

95- 17 97-2296- 94 93-88 95-57100-71
ro5-9106-0
102-8
100-2100-7100-5
98- 299- 2 100-397- 798- 299- 6

101-4
101-2
101-8103-1106-2109-1
114-7116-1117-3116-9119-4127-0
132-7132-7119- 2 121-4 
121-1120- 3
120-3
120-8
120-0120-9126-2132-4
145-0147-5132-5118-3115-1109-4

I 111-6112-3107-797-0589-9686-94
89-0489-3289-3589-1289- 4790- 69
92-1792-0792-37
92-4192-5192-6492-6192-6292-6492-66

FOREIGN EXCHANGES.
a v e r a g e  o f  d a i l y  r a t e s .

Berlin 
M. to £

Amsterdam fl. to £
Prajpie 
kr. to £

Berne 
f. to ^

Stockholm k r . t o  £
NewYork 

i  to £
Bnenos Aires d .to  $

20-43 12-107 24-02 25-2215 18-159 4-866 47-58
For 1919 t o  1922 R a t e s  See E a r i .i b k  B u i .l b t i h s .

8120013030099100113700213900504400
1864100 19800000 481 Mu.1139000 

22-3 Bn. 18-9 % »
18- 719- 1 19-2 19-4 18-6 18-1
18-318-918- 7 18-819- 3 19-7

20-0720-0520-0620-1420-3920-41
20-4220-4020-36
20-3420-3520-36
20-40
20-4320-4120-4220-4220-44
20.4320-4020-3820-37920-41520-387
20-45420-46620-46820-49020-50120-494
20-45020-43120-43320-40820-42220-435
20-46120-43120-412
20-41320-41320-41720-40820-40220-40220-401

11-76 162-5 24-78
11-86 158-7 24-93
11-89 158-2 25-26
11-88 156-0 25-53
11-82 155-3 25-65
11-78 154-3 25-72
11-68 152.9 26-12
11-59 155-4 25-25
11-55 151*8 25-42
11-56 152-3 25-32
11-53 151-0 24-99
11-46 149-1 24-98
11-40 147-0 24-59
11-51 148-4 24-79
11-58 147-8- 24-83
11-69 146-9 24-61
11-65 148-4 24-60
11-54 147-1 24-46
H-51 147-9 24-04
11-59 151-0 23-91
11-60 149-0 23-64
11-47 150-6 23-39
11-51 154-1 24-14
11-61 155-3 24-22
11-83 159-3 24-70
11-88 161-2 24-78
11-97 161-0 24-79
1200 161-7 24-80
12-08 163-9 25-09
12-11 164-0 25-04
12-12 1 164-0 25-03
12-06 163-8 25-03
12-05 163-7 25-10
12-04 163-4 25-12
12-05 163-5 25-14
12-07 163-7 25-13
12-09 163-9 25-05
12-14 164-2 25-25
12-13 164-0 25-25
12.12 164-1 25-19
12-09 164-1 25-12
12-11 164-2 25-13
12.10 164-2 25-12
12-11 164-0 25-1412-112 163-8 25*120
12-124 163-7 25-12012-125 163-7 25-14112-130 163-8 25-106
12-135 163-8 25-17612-123 163-7 25-22012-130 163-9 25-23512-140 164-0 25-25112-136 163-9 25-25312-124 163-9 25-244
12-119 163-9 25-22012-129 164-0 25.21212-135 164-0 25-22212:116 164-3 25-24912-075 164-4 25-27212-073 164-7 25-277
12-086 164-5 25-30212-109 164-5 25-33612-124 164-64 25-339
12-116 164-7 25-33812-112 164-8 25-33612-107 164-7 25-33012-109 164-64 25.32712-101 164-67 25-32212-081 164-72 25-32212-098 164-74 25-328

17-3217-6317-6517-4717-3617-37
17-2717-1217-1017-1416-6916-55

4-6554-6904-6964-6554-6254-614

43-8743-2143-0742-9442-4041-85
4-5834-5614-5424-5264-3854-360

40-8039-1839.5839-1138- 9639- 81
16-2716-4416-3316-4816-4616-28
16-4216-9016- 77 16-8617- 17 17-41

4-2614-3084-2934-3484-3594-321

41- 4742- 63 42-87 41-28 41-10 41-07

17-7417-7117-7217- 7818- 14 18-16

4-3684-5014-4584-4874-6064.694

40-77
40-9443- 05
44- 77
44- 5745- 20

4-7804-7724-7774-7964-8554-861
18-0918-0818-0618-0718-1118-10
18-1318-1618-1218-1518-1618-15

4-8604-8574-8474-8434-8464-850

45-79
45-4545-1343- 5044- 6645- 13
45-3345-2945- 4346- 31 46-78 46-62

18-1518-1518-1518-14718-17018-155

4-8584-8644-8614-8624-8624-866
4-8644-8584-8554-8504-8494.851

46-5446-0344-6444- 8445- 10 45-27
45-4845-4245-6245-9045- 7446- 16

18-17118-17418-14418-13518-15718-128
18-12818-11618-09418-08418-09818-080

4-8534-8504-8544-8574-8574-856

46-4046- 9347- 51 47-55 47-56 47-69
4-85524-86064-86344-87004-87404-8825

47-7647-8547-9547-9047-8347-82
18-13818-16118-180
18-17918-17818-18518-19018-18718-19418-194

4-87584-87504-8801
4-8823 4-8830 4-8829 4-8808 4 -8796 4-8807 4-8821

47-8347-8847-86
47-81
47-7947-7947-8347-8247-8247-82

All figm-es arc calculated from the Tim es  daily quotations.
* Quoted as Milan from mid-January, 10-24. ’ Kobo from December 7tli, 1925.

1 5 2

RiodeJane^o Bombay
d.per tnih d.pernip.

27 24

5-90 16-365-88 16-285-79 16-135-54 16-155-42 16-125-46 16-13
5-46 16-135-15 16-035-18 16-175-06 16-494-84 16-925-18 : 17-11
6-10 17-226-68 16-916-42 16-716-22 16-786-09 16-875-99 16-99
5-48 17-19
5-31 17-24
5-45 17-546-02 18.076-00 1 17-98
5-91 18-07
5-91 17-97
5-68 18-005-56 17-96 '
5-33 17-885-13 17-95
5-41 18-05
5-62 18-136-03 18-146-71 18-197-44 18*197-26 18-19
7-05 18-20
7-36 18-207-32 18-197-16 18-086-94 17-887-31 17-937-78 17-91
7-68 17-937-59 17-967-51 17-986-92 17-896-40 17-845-87 17-85
5-80 18-03'5-87 17-975-87 17-965-83 17-885-80 17-93
5-84 17-91
5-83 17-875-87 17-875-87 17-975-91 17-975-89 17-995-91 18-10
5-92 18-105-92 18-005-93

1

18-00
5-92 18005-93 18-005-92 18.015-92 18-005-92 18-005-92 18-015-92 18-03

Hongkong d. i>er 8
Yokohamad.peryen

— i 24*58

27-5126- 9627- 7228- 07 28-33 27-57
27-0527-1127*5327-3427-6627-95
28-1528-0828-3128-3628-6028-91
28-8028-5728- 8429- 27 28-75 28-41
28-0327-9927-4527-1727*1427-81
28-2228- 4429- 38 29-47 28-70 28-69
28-7528-6327-8526- 9427- 35 27-42
27-0626-4526-0523-8323-5623-46
24-1724-7924-0124-5024-3224-21
24*1523-6823-8323- 9524- 43 24-63
24-6924-4424-40
24-3824-3824-3924-4824-6724- 7525- 14

25-1524-7524- 7525- 14 25-47 25-55
25-5325-7525-6425- 8826- 67 25-79
25-2525-3023-9822-6022-1422-86
22-7622-0321-8720-76
20-1019-66
19-3319- 6620- 61 20-95 20-73 20-16
20-3020-27
20-2120-3220- 97
2 1 - 40:
21-8022-4222- 4123- 04 23-20 23-14
23-3023-6323- 9324- 04 24-30 24-23
24-1524-2024-3123-9023-2623-09
23-3123-3723-1422-9622-6522-71
23-0923-0823-20
23-5623-5323-4623-3923-2422-8522-90
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TABLE

United Kingdom
Figures published since May 22nd

France

Germany .

I t a l y

U N I T E D  K I N G D O M .

Stocks and Shares.
Price of 20 Industrials 

,, 8 Speculative
,, 4 Fixed Interest

Yield on

# » ♦

I y

New Capital Issues.
For Great Britain 
Total-...

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

Prices.
Silver (bar)—cash peroz. 27’9d. 
■‘Tim es” Index (Wholesale). 

Food 152% 154%
Materials 143% 142%
Total 146% 146%

• P

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

• #

Additional Figures published since May 22nd, 1928.

End April.
244%
197%
81%

123-0%

End May.
243%
196%

81-5%
122-7%

Exchanges.

Weekending Paris
May 26th... 124 01 
June 2nd ... 124'01

May.
£25,800,000
£39,300,000

Prague
May 26th ...164'73 
June 2nd ...164'78

W eekending June 2nd.91%
3-31%
390%
4J% on April 21st, 1927.

B.Aires Rio de J. Bombay H .K ong
May 26th ...47-77 5-92 18*02 25-58
June 2nd ...47-75 5-92 18 00 25-05

Week ending June 2nd, Unemployment.

.\pril 30th. May 31st.
Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.

• > 
t »

4*
1 1

March, 1928. 
Tons 5,460,000 

17,170,000 
5,500.000 

£9,500.000

Males. Gt. Britain.
1928 Jan . 2nd ... • ♦ » • # * ... 1,115,500

,, April 30th ... • % t ft # ft 954,100
,, May 7th ... • ♦ « « ft ft 920,900
,, ,, 14th ... ft ft ft 932,300
,, 21st ...  ̂ft ̂ # % # 923,800
,, ,, 28th ... 0 • 4 ... Whitsun

7



SIN CE last month theFrenchelections 
have confirmed anticipations; they 
imply no change in the financial 

policy which has prevailed since July, 
1926, and which remedied beyond all 
expectation the position of the months 
preceding that time. In order to continue 
the reduction in the floating debt, new 
5 per cent, rentes were issued at 91 pay
able either in state bonds or in cash, but 
one week after the opening date cash 
subscriptions were closed, after having 
furnished over 10 Md. francs of liquid 
money.

This sum will reduce the State Debt
to the Bank of France without increasing 
the nominal value of the public debt or 
the charges thereon, which would not 
have been the case if subscriptions had

V

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
May 1928, been allowed to increase. Moreover, re

payment of part of this debt will not 
necessarily involve a corresponding re
duction in the note circulation, for a great 
part of the subscription is provided-by 
capital previously employed in “ report” 
operations on foreign exchange, so that 
the withdrawal of this capital will simply 
cause an expansion in the amount of 
foreign currency held by the Bank of 
France. Nevertheless capital which 
might havecaused some inflation of credit 
will be immobilised.

Ordinary state receipts since the 
beginning of the year exceed those of 
the corresponding period last year, the 
monthly fluctuations being due to the 
irregular nature of the payments. The 
revenue from direct taxes has fallen 
considerably, but that from indirect
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largely compensates the deficit, and 
indicates a definite improvement in 
business.

Since the beginning of the year, the 
Stock Exchange has been in a state of 
effervescence, the volume of business 
having nearly doubled since last 
December. The issue of the new Rentes 
did not check the advance, which was 
in fact chieffy due to orders from abroad. 
It is, rather, the situation in certain 
foreign markets and the shortage of 
credit which of late seems to have 
checked the general rise. The develop
ment of this upward movement also 
caused an extraordinary advance in the 
official contango rate—2.4 per cent, at 
the end of February, g per cent, on May 
15 th. The relative dearness of money 
in various centres no doubt contributed to 
this movement. In fact,cash transactions 
are more important than term. But 
these can also be affected by the fall, for 
the prices of many shares, especially 
banking and electricity, are out of pro
portion to their earning capacity. It is 
estimated that from January to May

[France
shares in deposit banks rose 6o per cent 
trade banks loo per cent., while metals 
rose only 45 per cent. It would seem 
that values have been built up on the 
basis of a coefficient representing the 
new value of the currency, and that legal 
stabilisation has been discounted, although 
de facto stabilisation has prevailed for 
eighteen months, and although doubtless 
the return on shares cannot for a long 
time increase in correspondence with 
their new prices. In any case the rise 
which has affected fixed interest as well as 
variable interest securities, implies a 
definite fall in interest rates.

The external trade returns are less 
satisfactory than last year. Except in 
February, the balance has been unfavour
able from January to April, whereas for 
the same months of igayit was favourable. 
It is true imports have risen, especially in 
value, but to a less extent in quantity on 
account of reduced coal imports, which 
permits the hope of subsequent improve- ' 
ment. But exports of manufactures have 
declined. Exports to Great Britain in 
the first quarter were much reduced.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
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France]
The general index of wholesale prices 

has varied very little; industrial and 
commercial conditions have also become 
normal again. Coal output is weak, but 
pig iron and steel production are greater 
than a year ago. The cotton trade is 
normal; that of silk particularly active.

Railway receipts are advancing; 
the number of trucks loaded fell in 
April as usual, but was higher than a 
year ago.

Unemployment is progressively de
clining. Retail domestic prices are rising 
more than wholesale.

GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

The cover forTh e  money market eased about the 
middle of May. Day to day money 
fell to per cent, and monthly 

money to 7 and 8 per cent. Bill rates 
declined to 6f per cent., contango money 
went at per cent., and the private dis
count rate stood at per cent. Since the 
offering of private discounts was small 
and the demand large, several million 
marks of Treasury Bills could be placed. 
The Reichsbank position had already 
greatly eased in the first week of May. 
The bill portfolio declined by 212 Mn. 
and the note circulation by 170 Mn., with

gold holdings unchanged.
Reichsbank notes rose to 52*8 per cent. 
The return for mid-May showed a further 
decline in the bill portfolio and the note 
circulation, with a rise in the cover to 56J 
per cent. Savings deposits in the Reich 
had increased to 5,486 Mn. marks by 
April I ,  the increase over March being 
160 Mn. State revenue in April 
amounted to 884 Mn., compared with 749 
Mn. in the previous year.

The Bourse experienced a pronounced 
rise in May, chiefly in the time market, 
and especially in shipping, electrical and
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artificial silk shares. The cash settle
ment market was comparatively quiet, 
with interest confined to specialities. The 
bond market was quiet, especially the 
mortgage section. The exception was 
the Reich Redemption Loan, and even 
then only the so-called “ New Holders’* 
portion with a higher rate of interest. 
In the middle of May the news of the 
illness of the Foreign Minister caused 
a temporary set-back, which was quite 
small compared with the previous rise.

Whilst the Loan Council was con
sidering the question of municipal 
borrowing, the large cities were drawing 
rather largely on the internal market by 
the issue of so-called Treasury Bills, 
which bear a low rate of interest but a 
high redemption price. Now there seems 
to be an active renewal of the receipt of 
foreign loans by the municipalities.

There was an insignificant rise in 
wholesale prices in the first half of May. 
The price of scrap has further declined. 
The Coal Syndicate has raised the price 
of soft coal by 2 Marks per ton, leaving

[Germany
the price of coke and briquettes un
changed. The iron industry has decided 
to increase the price of bar iron by 
4 Marks, and of hoops and strips by 
6 Marks per ton. An increase is also 
contemplated in the case of wire. In 
view of foreign competition, however, the 
price of pig iron is kept unaltered. The 
railways are also contemplating an 
increase in freight rates, and a simplifica
tion of passenger rates which, of course, 
envisages an increase of revenue. Should 
permission be given for this increase, the 
rise in transport costs together with in
creased price of iron and steel will in all 
probability entail a general rise of com
modity prices with an inevitable increase 
in the cost of living which has kept fairly 
stable since the beginning of the year.

According to the reports of the 
Prussian Chamber of Commerce there 
are signs that the peak of activity has 
been passed ; in particular there has been 
a sharp decline recently in the influx of 
new orders. Pig-iron and steel produc
tion fell off in April, but the situation in
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Germany]
other branches of industry, especially 
the electrical, chemical, and of late the 
building trades, is still quite satisfactory. 
The textile industry is insufficiently 
employed, but the bad weather is partly 
responsible. The wet and cold weather 
has not been too favourable for agriculture.

The number of bankruptcies and 
bill protests has increased and is higher 
than a year ago.

The fall in unemployment has con

tinued, On May 15th the number in 
receipt of relief was 642,000, compared 
with 1,010,000 on April ist. The improve
ment in the first half of April was shared 
equally by the two sexes, but in the 
second half of the month was confined to 
males. Although the number of wholly 
unemployed has declined, the percentage 
on short time has increased. Nominal 
and real wages rose in April on the aver
age by per cent.

ITALY.

in Marcn
, Kr an increase

Information communicated by Professor C. O TTO LENGH I, of the Royal University
of Turin.

w  .r
> ' i t ;

Mi n i s t e r  V O LPI has recently
emphasised the sound financial 
position of Italy. Effective receipts 

for the period from July to the end of April 
reached 16,072 Mn., whilst expenditure 
incurred totalled 15,942 Mn. Estimates 
for the year 1928-29 amount to 17,643 
Mn. for effective revenue and 17,378 Mn.

for expenditure in the same categories. 
The note circulation is 17 ,123  Mn., whilst 
reserves of gold and gold standard 
currencies are 12,500 Mn.

This financial situation opens up 
favourable prospects, for not only has the 
most critical moment of the economic 
situation been passed, but symptoms of

r
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the economic 
t symptoms of

continued improvement are multiplying. 
The first symptom appeared some months 
ago with the upward tendency in Bourse 
securities. The second symptom in order 
of time was the reaction in wholesale 
prices after a fall to a low level. Thirdly, 
came greater economic activity reflected 
by the decline in unemployment beginning 
in March and continuing in April, and 
also by an increase in production. The 
output of steel ingots and castings rose 
from 120,000 tonnes in January to 156,000 
in M arch; the production of plates from 
1 10,000 to 148,000. But similar progress 
was not made in all industries. The 
results for external trade up to the end of 
March show a lack of improvement, but 
this index is a reflection of past activity 
and of contracts based on earlier values.

E x c h a n g e s .— W hilst in April the 
dollar and sterling rates showed very 
slight increases, in M ay they were abso
lutely steady at 92*66 and i8*go.

I n d u s t r ia l  S h a r e s .— In May there 
was an almost general rise in State Funds 
and in all classes of shares. In industrials

[Italy
which are more sensitive to variations in 
the economic situation, there was in all 
branches unusual activity, to which foreign 
participation contributed. The develop
ment in two new spheres of activity— 
electricity and artificial silk—is particu
larly interesting. There was a notable 
recovery in chemicals, and in the financial 
group the process of concentration of 
independent and weaker enterprises into 
stronger units is continuing.

The security index rose from 219 in 
April to 226 in May, a level not reached 
since the middle of 1926.

W h o l e sa l e  P r ic e s .— There was no 
important change except in the price of 
wine, which rose considerably as a result 
of reduced supply. Coal prices fell to 
the lowest level of the last few years, 
cotton yarn rose by 5 points and raw 
wool by 20 points. Grain prices require 
continubus study in the interval between 
the old and the new harvest.

E x t e r n a l  T r a d e .—The returns for 
the first quarter show a decline in value 
for each month both in imports and

i

exports. DI- EX
PORTS P0BT3
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Totalexports compared with 1927. 
imports at Mn. were more than a
milliard less and exports at 3,408Mn. were 
down by 540 Mn. But the diminution in 
export values was due to price changes. 
Imports in April were considerably 
larger than in the preceding months 
and nearly up to the 1927 level, but 
exports continued to be below last year’s 
figures. Comparing quantities for the 
first quarter, there was a general fall in 
imports—grain, 652 instead of 795 Mn. 
tonnes; raw cotton, 641, as against 681 
thousand quintals ; coal, 2102 against 
3189 thousand tons ; machinery, 169 
instead of 231 thousand quintals. Only 
wool showed an increase.

In exports, however, there was an 
increase in the principal commodities;—

Cotton yarns and tissues 182,000 quintals 
(145,000 in 1927) although the total 
value declined; silk yarn 16,000 quintals 
(11,000 in 1927); artificial silk 4,123,000 
Kg. (3,384,000) with a decline in total 
value. Fruit exports declined in quantity 
and value.

O t h e r  I n d ic e s .— Current deposits at 
the Bank of Italy declined from 3,022 
Mn. in March to 2,626 Mn. in April in con
nection with increased investment activity. 
Savings banks deposits continuing their 
upward movement increased to 12,441 
Mn. New capital issues remained at a 
low level in April. The unemployment 
total was only reduced to 412,000 in 
April, but there was a considerable fall 
in the number on short time.

R U SSIA . 

Report not received.
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20th  June, 1928.

Th e  symptoms of last month con
tinue. Neither production, exports 
nor imports of materials show any 

elasticity, and unemployment as a whole 
is certainly no less than last month. It is 
significant that 9 per cent, in the building 
trades were unemployed in May. On the 
other hand, provincial clearings, an im
portant index, show some increase. There 
is, however, a possibility of amelioration.

T H E  G E N E R A L

UNITED KINGDOM.

The rise in May of the American dis
count rate has not resulted in any 
hardening here. Gold has been flowing 
into the Bank and the market rate has 
fallen. When the American situation is 
clearer and the stabilisation of the franc 
is successfully accomplished, it may be 
thought safe and expedient to release 
money more freely for industrial use.

UNITED STATES. HARVARD FORECAST. (By Cable.)
16th June, 1928.

WHILE temporary unsettlement of
business opinion may well develop 
out of stock market liquidation, any 

period of business readjustment will 
probably prove relatively brief. Advance 
of interest rates not due to expanding 
demand for credit arising from inventory 
accumulations and unsound bidding up of 
commodity prices, but mainly the result 
of effort by Federal Reserve authorities to 
check flow of bank credit into collateral

loans. This effort is assisted by outflow 
of gold. Present money conditions are in 
a sense artificial, but firm money will 
probably continue until liquidation of 
collateral loans has left reserve authorities 
free to reverse policy. For authorities to 
reverse policy before checking flow of 
credit into collateral loans would be to 
acknowledge failure of attempt to control 
credit situation. Such reversal of policy 
is highly improbable.

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

FINANCIAL AND BUSINESS CONDITION 

H E  F IN A N C IA L  S IT U A T IO N .—
Continued expansion of collateral 
loans— in the face of previous at

tempts by the reserve authorities to check 
the flow of funds into speculation 
necessitated the increase of the rediscount 
rate at New York on May i8. Similar 
action has been taken also by most 
of the other reserve banks, and the 
increase has been supported by further

{Extract from letter of June 2nd, 1928.)

reductions in the security holdings of the 
reserve system. Acceptance holdings 
have likewise declined considerably since 
early in May, whereas the amount of 
borrowing from the reserve banks, despite 
increased rediscount rates, has risen to 
the highest level since early in 1922—a 
development which has obviously brought 
a larger volume of credit under the 
influence of the higher official rates.

6 3
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These changes point to continuance of a 
reserve policy designed to keep money 
firm until liquidation of collateral loans 
(with a concurrent readjustment in 
security markets) has decreased the bank 
credit devoted to speculative purposes. 
Last week, the first reduction in brokers* 
loans since the beginning of March 
occurred, but this week a small increase
took place.

The sharp rise of the money curve (C) 
last month reflects the active demand for 
speculative purposes, the efforts of the 
reserve banks to restrict the flow of funds 
into speculative channels, and the con
tinued export of gold. Commercial de
mand for accommodation has declined, as 
is usual in May. The rise in money rates 
has already resulted in a decrease of bond 
prices and will probably be followed by 
some readjustment in stock prices. Even 
the present level of rates is not so high as 
to retard business, however; and the 
banking situation, despite losses of gold, 
remains strong, so that ample credit is 
available to meet commercial demands. 
Any reduction in collateral loans would 
act to ease money, and interest rates are 
now at levels which may reverse the 
movement of gold.

T h e  B u sin e ss  O utlook .—The deve
lopments of the past two weeks do not 
alter the forecast, made in our Letter of 
May 19, of generally good business during 
the second half of 1928. The usual 
summer decline is, of course, in prospect; 
but we believe that the curtailment of
industrial activity will be moderate, since 
buying has been carried on conservatively, 
and there is no evidence of unusual 
inventory accumulations. Our index ot 
the volume of manufacturing production 
has not risen much above normal this

The advance of the rediscountspring, 
rate at New York was a necessary 
further step in the efforts of the reserve 
authorities to check the flow of funds into
speculative channels, and continuance of 
these efforts will tend to maintain firm
money conditions, until liquidation of 
collateral loans (with a concurrent re
adjustment in security markets) has 
released part of the funds now devoted 
to speculative purposes. Commercial 
demand for credit is showing the usual 
seasonal decline, and the present level 
of money rates is not so high as to retard 
business.

RECENT MOVEMENTS OF SUBSIDIARY SERIES
UNITED KINGDOM.

,INANCE.— The Industrial Securities
p '  Index has continued to relapse from 

the maximum in May and in mid- 
June was near its April level. The other 
security index numbers are steady. The 
short-money index has fallen significantly 
and is lower than at any time since 
November, 1925. Bankers’ Clearing 
House statistics, Town and Provincial, 
are higher than a year ago. Bankers’ 
advances have again risen.

For the first five months of the year 
newCapital Issues fortheUnitedKingdom 
were approximately equal in 1927 and 
1928, while issues for overseas increased 
from ;̂ 49 Mn. to ;^6g Mn.

The influx of gold to the Bank has 
intensified and no gold has gone out for 
nearly four weeks. The gold holding of the 
Bank on June 20th, 1928, was over ;^i6 Mn. 
greater than at the time of the return to 
the gold standard (April 29th, 1925).

GOLD MOVEMENTS TO AND FROM THE BANK OF
ENGLAND. £000.

1926 1927 1928

January -  251 -  16 +3945
February +1387 -1180 +  21
March +1058 +  401 -  149
April -  259 + 2 2 1 1 +2403
May +2646 -1545 +2320
June

--------- 1-----
+1151 -1140 +  8101*

To Ju n e  9U t, 1^28.

\

1

i

the
j’ . ..  '

and accid'

isnal this year-
sationaO-

1ft Qr,

-
Otfcw -

29-5
i6i
434

6̂
3-6

T*tt! 80-T 21S

The sUtistics 
materials have be 
and May by an e r a  
over rubber import! 
shows that when r 
value of imported 
in May, 192S than 
normallv there is a
vear, but that this 1 #
accounted for by c< 
value of net impo 
was less in M ay, 15

Exports o f m: 
exceeded in value t 
by so much as w a s i 
of the disturbance 
nionth; the \-alue

. f^ l since M ay 
and steel an,

for
Mn, ' '  ^

the
Th 're was no 
“«Put of coal.

th,
number o f

"nirlv tK nne



r  oj

''"  prospect■
of

- o n ^ '• ° ' ’ son’ativeiv 
unusual 

,,^u r index of
'" S  production 
0  normal this 
^ne rediscount

^ necessary 
the resen-e 

of funds into 
continuance of 
maintain firm 
liquidation of 
concurrent re- 
markets) has 

,s now devoted 
Commercial

ving the usual 
' present level 
[gh as to retard

SERIES.

!7

16
180
\0l
U1
>46
L40

92H-

f t

I

i!

t

I l f

P r ic e s  and W a g e s . — The slight 
changes in the price index numbers from 
May to June, wholesale and retail, food 
and materials, are all accountable to 
seasonal or accidental fluctuations in 
special commodities, except that the food 
retail index has begun to rise earlier than 
usual this year. The wage index is also 
stationary.

T r a d e  and O u t p u t :—
IMPORTS RETAINED. MATERIAT.S EX CLUDING

RUBBER. £M n.

1927 1928

1st Qr. April May 1st Qr. April May

Cotton ... 20-5 6-6 4-7 18T 6-8 7-3
Wool ... 16.8 3-6 2-8 193 4-3 5-3
other ... ♦3-4 1 1 -6 12-5 37-7 11-6 10-7

Total ... 80-7 2 1-8 2 0 0 75T 22*7 23-3

The statistics of net imports of 
materials have been disturbed in April 
and May by an excess of rubber exported 
over rubber imported. The table above 
shows that when rubber is excluded the 
value of imported materials was greater 
in May, 1928 than in April, 1928, though 
normally there is a decline at this time of 
year, but that this increase is more than 
accounted for by cotton and wool. The 
value of net imports of other materials 
was less in May, 1928 than in May, 1927.

Exports of manufactures in May 
exceeded in value those of April, but not 
by so much as was to be expected in view 
of the disturbance by holidays in that 
month ; the value was considerably less 
than in March, 1928, or May, 1927. Of 
the fall since May, 1927, £ y 8  Mn. in all, 
iron and steel and their manufactures 
account for Mn., and cotton for

Mn.
There was no significant change in 

the output of coal, iron, or steel in May.
U n e m p l o y m e n t .— Apart from coal, 

the number of unemployed persons was 
nearly the same on May 21st as on 
April 23rd this year, viz: 923,000 against

920,000. Normally a decrease of about 
21,000 is to be expected in the month. 
In addition coal has added 37,000 in the 
month. On May 23rd, 1927 the total 
(without coal) was 849,000, which in
cluded persons over 65 years.

Though the building industries have 
recovered considerably since January, 
there were still 9*3 per cent, unemployed 
(6*5 per cent, in Southern and Midland 
Districts, 13.4 per cent, in Northern, &c.). 
Details show Carpenters 6 7  per cent,, 
Bricklayers 5*1 per cent, Plasterers ii*6 
per cent., Labourers 11*4 per cent., but 
Painters only 3*9 per cent.

The significance of the Live Register 
statistics has been altered by the coming 
into force of the new Insurance Act on 
April 19th. Owing to an easier quali
fication for part-time workers and other 
changes, a number of persons, estimated 
at about 35,000, are probably included in 
the Live Register who formerly would 
not have been included. Consequently, 
for comparison the numbers in mid-April 
and earlier should be increased. But 
this change more than compensates 
numerically for the fact that persons 
over 65 years were not excluded until the 
beginning of January, therefore, in the 
following table, the 1927 totals have 
required no adjustment. Statistics that 
are roughly comparable throughout can 
be obtained by adding 30,000 in the first 
four months of this year. We then 
have :—

ALL PERSONS ON LIVE REGISTER.
1,000’s. Middle of month.

1

1 1927 1928
1

1927 1928 1927
1

1928

J&D • • ••' 1391 1224* May... 1118 Sept.. 1053
Feb. ... 1270 1190* June.. 1029 1150t Oct.... 1071
M ar.... 1119 110 2* J u ly .. 1048 N ov... 1126

JDt* • • . . 1106 1114* A ug.. . 1022 D ec . . . 1125

*30 added to the records to obtain these figures. tJune 1 1 th.

The remarks on p. 145 
need some qualification 
change.

(May Bulletin) 
owing to this

f
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W H O L E S A L E  P R I C E S .

C O M PA R A TIV E IN D E X  N U M BERS FO R 11 C O U N T R IES.

Be l o w  will be found the quarterly
table of comparable index numbers 
of wholesale prices, based upon a 

list of commodities as nearly identical as 
possible for all countries and the same 
method of calculation and weighting 
being applied to each. The index num
bers were published in detail in Special 
Memorandum No. 24, and continued in 
the Bulletins for December, 1927, and 
March, 1928.

Further information has become 
available for Belgium, and the food index 
for that country now includes quotations

for four kinds of meat, as from the 
beginning of 1927. The results are not 
greatly affected by the addition.

The index number for Canada has 
been recalculated in view of revised data 
which have been received and forwarded 
by the International Institute of Statistics 
(The Hague). But the combined effect 
of the changes has been to lower the 
index for food (1925 base) by one point 
only in 1926 and 2 points only in 1927, 
while the materials index is practically 
unchanged. Also the indices for 1925 on 
19 13  as base are hardly affected.

W H O LESA LE PRICE IN D E X  NUM BERS.

I
t t
4 :
1 :

Base 1925=100 Base 1913=1001

1926 1927 1928
Year Anr.
1925 1928

March June Sepl. Dec. March June Sept. Dec. Jan. Feb. Mar. Apr. May

FOOD—
United Kingdom 88 93 92 93 88 95 93 89 88 89 92 96 102 169 161
1 1 A |3 A m 90 89 90 93 91 96 94 99 10 1 104 105 109 161 166
Sw eden.......... 88 91 86 88 86 90 88 86 86 89 94 98 160 167
Hollaiul........... 91 96 85 88 91 98 88 88 88 91 97 96 100 147 144
GermaDY ....... 91 100 99 104 104 113 106 103 10 1 102 107 1 1 1 109 128 141
Belgium.......... 95 142 145 153 162* 163 149 148 152 154 165 168 171 649
France .......... 110 130 145 123 124 119 108 1 1 2 115 119 125 124 127 604 618
Italy .............. 96 100 100 92 89 76 68 73 77 79 82 83 85 663 649
Canada .......... 89 95 84 85 94 104 100 97 103 103 106 105 168 166
New Zealand.. 98 98 99 95 89 91 91 90 90 90 90 188

|S . Africa ....... 92 95 10 1 104 102 100 104 105 122

MATERIALS—
' United Kingdom 93 96 96 96 91 86 91 90 90 88 88 90 91 167 140

94 91 90 87 85 87 91 91 91 91 91 91 176 166
Sweden.......... 94 93 92 97 89 87 92 92 94 90 90 91t 141 I26t
Holland ......... 92 90 94 95 91 91 93 92 94 94 94 95 96 148 139

1 Germany ....... 93 91 93 89 92 94 97 97 97 96 94 96 95t 161 144
1 Belgium.......... 105 139 158 158 154 158 164 160 161 163 163 164 165t 684

France .......... 117 136 151 124 119 115 120 1 2 1 120 120 1 2 1 124 124t 642 632
Italy .............. 94 10 1 108 b2 87 74 74 74 75 74 •72 72 73 718 611
Canada .......... 95 91 90 86 89 89 93 93 94 93 95- 96 170 163
New Zealand.. 98 95 95 95 96 94 96 102 105 106 105 166

JS. Africa ....... 99 98 97 96 94 94 96 98 161

TOTAL—
United Kingdom 91 95 95 95 90 89 92 90 89 88 90 93 95 168 144

1 U.S.^V. 92 90 90 89 88 91 92 94 95 96 97 98 166 160
Sw eden.......... 92 92 93 93 88 88 90 90 91 90 92 94t 149 139t
Holland.......... 92 92 90 92 91 94 91 90 92 93 95 96 98 148 141
Germany ...... 92 95 95 95 98 102 100 69 99 98 99 132 lOlt 142 143

1 Belgium.......... | 10 1 140 153 156 155 160 158 155 157 159 164 166 167 610
89 87 88 9£ 91 94 93 91 92 93 96 98

1 Vrrtryf*o ) 114 134 149 124 1 2 1 117 115 117 118 120 123 124 125 627 626
87 8S 90 m 101 97 96 98 99 100 103 104 105

Italy ..............1 95 10 1 105 92 88 75 72 74 76 76 76 76 78 693 626
96 OS 96 103 99 105 99 100 101 101 101 101 104

1 Canada .......... 93 92 88 66 89 95 96 95 98 97 99 100 164 164
1 New Zealand.. 98 96 97 94 93 93 94 97 99 100 99 162
1 JS. Afnca ....... 96 97 99 99 97 96 99 10 1

____
146

* M eat now included after 1926. t  F igures in first seven colum ns re la te  to  the  m onth after th a t  indicated in heading, t  Provisional.
( ) Most recen t figures in brackets a re  based upon the cu rren t m ovem ents in the  official index num bers.

Ita lics  show m ovem ent of gold prices.
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91

95

6J7

693

636

636
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ANNUAL INDEX
THE VOLUME PRODUCTION

Section I— INTRODUCTORY,

T h i s  supplement to Special Memo
randum No. 8, “ The Physical Vol
ume of Production/' supplies 

statistics for 1927. Reference should be 
made to that Memorandum for a discus
sion of the problem as a whole, and for a 
detailed account of the material used,* 
and the methods of constructing the com
ponent series and the final index. A brief 
summary may, however, be convenient.

In order to obtain a comparison of 
the normal pre-war volume of production 
with that of the post-war period—which 
is the primary objective—the average of 
the years 1907-13 has been taken as the 
base for the index numbers, and the com
bination of all the series has been effected
byusingthe ordinary arithmetical weighted
average. The structure has been built 
up on the basis of the 1907 census of 
production classification ; an attempt has 
been made to obtain one or more series 
of production figures for each industry, 
for which a separate net product is there 
given; these have been transformed into 
index numbers which have been weighted 
by the net product of the industry, and 
combined into the same groups as classi
fied in the census: these groups have 
then been similarly combined into a final 
index number, representative of changes 
in the volume of production as a whole.

The 1907 census of production classi
fied the industries of the country in 
thirteen groups. The last group consisted 
of Public Utility Services (e.g. water, 
lighting, street traction, postal services, 
and the expenditure of local authorities) 
and may, therefore, be neglected for our 
purpose. Another group—Miscellaneous 
Trades—can also be passed over as 
relatively unimportant. The greater part 
of the products of the Clothing Trade 
Group is not quantitatively measurable,

• Subject to the revisions noted on page 15 of the
M onthly B ulletin  for June. 1925.

and can only be represented by increas
ing the weight assigned to the Textile 
Group, which furnishes its raw materials. 
This leaves ten groups of industries, but 
there seems no adequate reason for 
classifying rubber and leather manu
facture as allied industries, as is done in 
the census. These have, therefore, been 
divided. To these eleven groups of 
manufacturing industries must be added 
agriculture, which was not included in the 
1907 census, though it formed the subject 
of a special contemporary inquiry. Twelve 
index-numbers for the various groups of 
allied trades have, therefore, been con
structed, based on the following statistical 
information :

Group I. Agriculture.— Production 
crops, meat, milk and wool.

Group II . Mines and Quarries,— Produc
tion of principal minerals.

Group I I I .  Iron and Steel, Engineering 
and Shipbuilding Production
of iron and steel, tin-plate, galvanised 
sheets, exports of railway locomotives 
and railway wheels and axles, tonnage 
of ships launched.

Group IV . Metal Trades other than Iron 
and Steel.— Copper, lead, tin and 
zinc : home smelter output and total 
metal manufactured.

Group V. Textile Trades.— series 
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based

on the Trade Returns of 
and Exports at various

mainly
Imports
stages.

Group Food, Drink and Tobacco 
-Separate series for grain 

total flour consumption, 
sugar refining, cocoa and tobacco 
manufacture—all based on the Trade 
Returns—-and the production of beer 
and spirits.
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Group VII. Chemical and Allied Trades. 
Production of sods, ssh (supplied by 
Messrs. Brunner, Mond & Co., Ltd.), 
sulphuric acid and coal tar. Net 
imports of oilseeds and phosphate
of lime.

Group V III. Paper, Printing and Allied 
Trades.— Net imports of raw ma
terials reduced to their paper-making 
equivalents.

Group IX . Leather Trades.— imports
of raw materials reduced to their 
leather content.

Group X. India-Rubber Trades.— Net im
ports of crude rubber, gutta-percha 
and Balata.

Group X L  Timber Trade. 
of timber.

■ Net imports

Group X II. Clay, Stone, Building and 
Contracting Trades.— Represented in 
part by production of cement.

N ote I.— Corrections for stocks at
different stages are possible in the case 
of non-ferrous metals, cotton, grain and 
flour, and india-rubber.

N ote II.—Where statistics depend on 
Imports and Exports, it must be remem
bered that the Irish Free State is ex
cluded from the United Kingdom in the 
Trade Returns from April i, 1923, but 
since no important industry is there 
carried on, this matter can be neglected, 
though for this reason the Agricultural 
Statistics used have been confined to 
Great Britain.

The results of the new Census of 
Production are in process of publication. 
This will of course make possible a 
general revision and recasting of our 
index, and therefore, even though some 
minor improvements could again be 
made this year, their introduction has 
been deliberately postponed. The data 
on which the index is based, and the 
methods of compilation, are exactly the 
same as last year. The Mines Depart
ment has not yet published the statistics 
of the production of minerals other than 
coal, iron ore and tin ore : in conse
quence the Group Index for Mining is 
partly estimated, though the resulting 
error cannot be great. The estimates, 
usually obtained from the Imperial 
Mineral Resources Bureau, of the home 
smelter output of copper, and the output 
of coal tar and pitch, have had to 
be replaced by “ educated guesswork.” 
Finally it should be mentioned that 
although the Ministry of Agriculture has 
published its estimates of the production 
of milk and meat in Great Britain, and 
the report of the 1924 Census of Agricul
tural Production in England and Wales 
shows clearly that the figures for recent 
years have been considerably in error, 
the results of the Scottish census are 
not yet available and therefore correc
tions for Great Britain as a whole cannot 
yet be m ade; under the circumstances it 
has been thought best to make private 
estimates for 1927 on the basis which the 
Ministry has employed in the past.

Section II— GROUP INDEX NUMBERS AND THE FINAL INDEX.

The following table shows the index 
numbers for each of the twelve groups of 
industries, and in the last column the 
final combined index. The weights used 
in combining the group index numbers 
are shown in each case ; with the addition 
of oo,ooo’s they are the net products in 

of the group as shown by the 1907 
census, e.g. the net product of agriculture 
was ; î 89,7oo,ooo ; the only exceptions 
are the Textile Group, where the weight 
has been increased to provide for the

representation of the Clothing Trades, 
and the last group, where the weight 
assigned is very much less than the net 
product of this group, since the produc
tion of cement alone is not adequately 
representative.

The combined index for all industries 
in 1927 registers 99'9 which is the highest 
post-war figure yet attained. The corres
ponding figure for 1926 was 79*^
1925 96-4. The 1927 Index serves to 
show how industry has recovered from
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TABLE I.

INDEX-NUMBERS OF P R on iirT IO N  FOR THE FOLLOWING GROUPS OF INDUSTRIES. AND  PRODUCTION^F^^K^^^^^^ FOR ALL INDUSTRIES.
THE COMBINED

r Average 1907-15 =  100.^

Group Nmnber,

IndnstrieB.

Weights 
(s j EOO.OOJ's net 

product).

I.

1897.

Year.
1907
1908
1909
1910
1911
1912
1913

1920
1921
1922
1923
1924
1925
1926
1927

99-5
100-4
102-1
100-8
97-6

100-1
97-8

88 9 
85-1
93- 4 
90-8
94- 7 

100-8
95- 2 
94-8

H95.

99-9
97- 7
98- 4 
98-8

101-3
97-3

106-7

84-9
59-8
90-0

103-5
98-1
90-3
49-3
94-0

I I I .

03

1531.

105- 6 
80-2 
86-9 
92-8

108-8
106- 7 
119-3

115-766-6
75-7
85-6
97- 9 
87-1 
53-0
98- 8

IV.

B-S
3

119.

91-0
109-9
109-7
96-9

101-4
98-0
93-3

63-6
39-6
41-7
68-9
82-2
86.7
81-7
96-1

1216.

VI.

895.

102-1
90- 4 
98-7
91- 4 

101-0 
108-3 
108-2

76-4
58-4
80-1
67- 7
73-1
76-3
68- 4 
78-3

97- 1
96- 6
98- 1
97- 9 

100-3 
105-3 
104-8

114-0
112-4110-0
103-8
107- 8 
109-3
108- 2 
109-2

V II. V III.

9

216.

97-4
94-7
97- 0
98- 9 

100-1 
103-5 
108-3

S g-o

XI. X II.

9

336. 61.

134-5
90-3

114-3
128-4
134-7
128- 3 
103-8
129- 2

87-1
92-6
92-7

102-8
90-1

111-0
114-7

85-5
91-6
95-9

102-7
100-9
118-5
107-0

SO.

88-7
59-6
83-1

121-6
94-8

103-7
148-0

fl M a
5.2 "S

214. 25.

101-9
94- 1 
96-1

100-7
95- 1 
98-9

113-2

100-0

129- 3 
62-0

105-0
130- 8 
141-8 
140-6 
150-4 
167-2

105-3
70-7
87-5

105- 1 
112-1
106- 3 
101-4 
106-4

170-0
99-4
67-4

155-2
140-4
181-7
176-3
254-8

74-2
42-5
72-886-1

101-6
102-1
92-5

113 -4

101-6
85-1
81-0
93-5

110-6
130- 0
131- 0

100 1 
93 2
96 8
97 1 

101 4 
103 6 
107 6

97-2 
73-7 
88 7 
92 3 
97 6 
96 4
79-8
99 9

the effects of the coal stoppage in 1926. 
This is brought out more clearly by an 
examination of the Indices for individual 
Industries—Mining 49-3 (1926) to 94*0

Coal in this group, is allowed to suggest 
an estimate for the group of 94*0.

(1927), Iron and Steel 53*0 (1926) to 98*8 
(1927), Metal Trades other than Iron and 
Steel 8 17  (1926) to 96*1 (1927)- Com
pared with 1925, Mining, Iron and Steel, 
Non-Ferrous Metals, Textiles, Chemicals, 
Paper, India-rubber, Timber all show 
increases in their index numbers; 
Food, Leather remain substantially the 
same, and Agriculture shows a decline.

Group I I I .— The figures for the first 
three groups, Iron and Steel, Galvanised 
Sheets and Railway Locomotives, &c., 
are the highest since 1923, the Tin Plate 
figure has got back to the 1925 level, and 
the Shipbuilding figure has passed that 
of 1925. Taking the group as a whole 
the index 98*8 for 1927 is the highest 
since 1920.

Group V .— Compared with 1926, 1927

NOTES ON THE INDUSTRIES.
Group 1 .—Agriculture.— Quite sensible

shows increases in the indices for Cotton, 
Wool, Jute, &c., and a decrease in the 
case of Silk, resulting in a large increase 
in the group index.

alterations are made in the figures for 
individual commodities ; in particular 
there is a large decrease in the production 
of Pigmeat, a large increase in that of 
Mutton, a large increase in Wheat pro
duction, a large decrease in Oats and 
Hay. On the average the index for the 
group is not very different from that of 
1926.

Group V L— Food, &c.— Increases are 
recorded for each member of this group 
except Brewing and Spirit Distilling and 
C ocoa IVIanufacture (slight). The 
increases in the other commodities are 
sufficient (despite the weight of the 
Brewing Industry) to raise the index by 
one point on 1926. The heavy drop in 
Spirit Distilling may be noted.

Group I I .—The Coal Index is 94'i 
and in default of information relating to 
other than Iron and Tin Ores, this figure, 
on account of the great importance of

Group V II .—The index for Chemicals
is back to the 1924-5 level, of the others 
the Oil Seed Crushing and Superphos
phate figures have moved in opposite
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101-9

96-1
100-7
951
98-9

U3-2

1001
931
968
971

1014
1036
1076

74-2
42-5
72-8
861
101-6
1021
92-5

113-4

101-6
85-1
81-0
93-5
110-6
130- 0
131- 0

w eight,
nacA *

ise drop
index by

,el, of
in OPP

directions, but the combined index really 
reflects the movement in the Chemicals 
index.

Group V III .— Again there is to be 
recorded a record year of production of 
paper.

Group I X .—The Index number is 
practically the same as in 1925.

Group X .— hidia-ruhber.— The Index 
254‘8 shows an enormous rise from 176*3 
in 1926 (nearly 50 per cent.). It must be 
remembered that the index is based on 
imports retained less port stocks. Manu
facturers’ stocks are not allowed for, and 
it may be that these have increased 
greatly during 1927.

Group X L — Timber.—̂ Imports were up 
in 1927, and this figure is the highest 
post-war figure.

Group X II .  —  Unfortunately no in
formation is available as to Cement 
production. It might have been assumed 
that the Index was 130 for use with the 
combined Index for all Industries, but the 
weight attached is relatively small, and it 
was thought that the presence or absence 
of this figure in the final figure would not 
greatly affect the result.

Note 071 Revision of Weights.— From 
the preliminary reports of the Census of 
Production, 1924, issued by the Board of 
Trade it is possible to obtain a new 
system of weighting to replace the old 
system used in the preparation of the 
Index of Physical Volume of Production, 
as far as concerns the industries not 
Agriculture. The new weights may 
require to be modified later when more 
details are available as certain changes 
are made in the classifications. The 
Agricultural figures are available for 
Rngland and W ales but not for Scotland 
and North Ireland. In view of the 
recent figures announced by the President 
of the Board of Trade (13 June, 1928), 
giving indices of the volume of Produc
tion for certain industries, it is of interest 
to express the 1927 figures on 1924 as base, 
so that our figures may be compared with

those of the Board of Trade, and it 
is preferable to utilise in these calculations 
new weights estimated from the results 
already available from the 1924 Census of 
Production. The weights used in com
bining items in a group are proportional 
to the net output ascertained in the

A

1924 Census of Production, except 
in the case of Group II (Mining), 
where the weights are proportional to 
the value of the output in 1924 
obtained from the Mineral Statistics. 
The weights used in combining the group 
indices to form the final index are pro
portional to the net output of the 
industries obtained from the Census, 
except in the case of Agriculture, where 
an estimate is used based on output of 
England and Wales only, allowance being 
necessary for Scotland and North Ireland. 
The data are shewn on p.179 with the 
Board of Trade figures for comparison. 
Practically the only industries which 
may reasonably be compared in the two 
series of figures are Mining, Textiles, 
Food, Non-Ferrous metals. The disparity 
between three of these is not great. 
Mining:— Our index, 94.5, Board of Trade 
index 94.7 (this would be expected owing 
to the weight of the Coal Industry, of 
which details are easily obtainable). T ex
tiles:— 105.8, as against 104.5. Food:— 
101.3, against 99.8. Non-Ferrous metals: 
— 1 16.3, against 104.2. In this last the 
difference is very large indeed.

Our Group III . Index does not suffi
ciently cover the Iron and Steel Group 
owing to the Engineering Trades not 
being represented. The Board of Trade 
separates Iron and Steel Manufactures 
from Engineering and Shipbuilding. If 
Shipbuilding were left out of our Group
III. I n d e x  the figure would be 109.6,which
is the same as the Board of Trade 
for Iron and Steel Manufactures.. The 
Board of Trade Index for Leather, Boots, 
Shoes, and Rubber is materially different 
from our Leather and Rubber Indices
(126.7 against 94.9
(Rubber)). This is probably due to their 
inclusion of data relating to the Boot and 
Shoe Industry.
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SECTION IIL—STATISTICS DETAIL.
^  . _Qj^jy tjje more important statistics are shown here. For all further information reference should be made to

Special M emorandum No. 8.

Group / .— Agriculture.
PAL ITE5TVHKV LUMBERS FOR THE PRINCIPAL ITEMS OF AGRICULTURAL PRODUCTION IN GREAT BRITAIN

TOGETHER W ITH THE COMBINED INDEX.
(Average 1907-13 =  100.)

Wheat. Barley. Oats.
1
Potatoes.

Beans
and

Peas.
Hay. Hops.

WooKGt.
Britain

and
Ireland).

Milk. Beef and 
Veal.

Muiton
and

Lamb.
Pig

Meat.

Ayer, production. (bushels) (bushels) (bushels) (tons) (bushels) (tons) (cwts.) (000 )bs.) (000
gallons).

1231.
•

(tons) (tonsr) (tons) Com-
1907-13

(OOO's omitted)* 56.851. 56,097. 119.744. 3,569. 18.646. 9.469. j 331. 183. 617. 274. 258. bined
Index.

Weights. ' 8 6 2 6 1 11 1 8 21 25 18 13

Year.
1920 97.5 104-2 106-3 123-3 90-3 96-7 i 84-9 78-9 89-3 87-2 76-2 70-0 88 9
1921 127.2 86-2 99-1 112-4 70-2 64-7 : 67-7 75-9 i 99-4 79-4 62-4 76-0 76 9
1922 112-5 82-4 94-3 146-2 70-6 70-7 : 91-0 76-7* 107-1 79-1 74-4 111-6 934
1923 100-6 81-3 94-5 100-5 71-8 90-8 j 69-2 78-2* 109-6 88-8 67-6 85-7 90 8
1924 90.7 85-2 102-7 99-5 75-6 94-8 1 134-1 81-2* 1 111-3 91-6 67-2 106-2 94 7
1925 89-7 84-7 96-8 llB-3 62-5 84-5 ( 107-3 82-7* 113-1 91-1 69-0 158-9 100 8
1926 86-5 75-3 102-5 102-9 59-1 85-8 1 100-3 85-7* 114-6 92-1 75-9 111-2 96'8
1927 95-9 71-1 93-3 108-3 60-5 75-9 11 77-0 89-1* 115-lt 92-4t 96-7t 89-9t 948

I * 1
t  •
1 t

* Irish Prodoction estimated.
f Private estimates on the same basis as the official estimates for recent years. See preceding text.

II

INDEX-NUMBERS FOR THE FERROUS METAL GROUP 
OF INDUSTRIES, TOGETHER WITH THE COMBINED 
INDEX.

(Average 1907-13 =  100.)

Group I I  — Mining.
INDEX NUMBERS FOR THE PRODUCTION OF PRINCIPAL MINERALS IN THE UNITED KINGDOM, TOGETHER

W'lTH THE COMBINED INDEX.
I
I

Group IV Metal Trades other than Iron 
and Steel.

Iron and 
Steel.

Galvan*
ised

Sheets.

Rly. Loco
motives, 
Wheels 

and Axles. 1

Tin
plate.

Ship
building.

Aver, pro
duction, 
1907-13. 

Tons.
16.035*

000.
590.571. + 712,429. 907.780. Combined

Index.

Weights. 800 65. 50. 20. 185.
Year.
1920 1130 77-9 95-6 85-4 142-0 116 71921 42-7 50-3 95-0 40.8 106-2 66-61922 72-8 101-0 69-2 94-4 74-2 76 71923 104-5 116-7 76-4 102-1 44-6 86 61924 96-9 128-6 49-3 119-3 99-4 97'91925 85-0 143-5 63-2 107-6 74-9 87 11926 37-4 130-3 67-6 80-2 44-2 63*01927 102-2 145-3 68-7 105-2 84-5 96*8

INDEX-NUM BERS FOR THE NON-FERROUS METAL 
INDUSTRIES, TOGETHER WITH THE COMBINED 
INDEX.

(Average 1907-13=100.)

Copper. Lead» Tin and 
Zino. Combined Index

Weights. 29. 1 1 .
Year.
1920 63-0 65-2 63 6
1921 37-8 44-3 i 396
1922 31-6 68-3 « -7
1923 60-4 91-4 689
1924 761 98-3 82-2
1925 77-4 111-3 : 86 7
1926 75-8 97-3 i 81-7
1927 89-8 112-8 1 96 1

4

* Pig Iron 9,607.000 tons: steel 6,428,000 tons.
Joi7 46.074 tons; wheels and axles 37.862 tons;<1 e v s v  I «  v \ / a 4 9  »  t t U U

2,497 and 719 respectively (=*£0CK) average valne). weight

172

Xtts-
1920
isa
1922
1923 
182* 
1925 
I92fl
1921

26
12
Ifi
2
20
20
IB
20̂

I

T*
52
27
77

113
U5
1221*0

Oft

,tock* » th* **

Gmp i •

DfDEX.

and
tinted.'

Weiftia Itt. 9S

Tear
1920
1921
1922
1923 
192* 
I£5 
192S 
1927

7?-9 ' 77*
S5< . 91-2
77fl ' 109-6

ffi-2
751 : 78D
86-5 : 66-0
72-5 1 75-5
80-6 79-8

%
J*
56
SS
72
71
S2
86

Forirenge__ _ _
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G
KDEX-XTllBEES FOE

iUjj^

tev.

1921
1922 
19251924
1925 19% 1827

86-8,98̂
100-899-1
107-2
¥'99*-7

i -̂5
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I ttom) ! Com.' 358. ' bmea 
lodej,

i7

i7-5 
i7-2 
59-0 '
fS-9 Iĵ 7+'
H.

70-0
76-0
m-61
85-7 ' 

106-2 , 
158-9m-289'9+i

■gdom, together

Salt.

4
1023

1

Combined
Index.

6.
1

1 106-7 849
68-4 69'8
92-6 900

: 97-B 036
1 100-2 981

94-8 90'3
84-9 49-3
L & 4o;^

other llm Iroii

100. )

HDtiia 
ic-

STATISTICS r e l a t i n g  TO NON*PERROUS METALS.
(000 tou8.)

The index-numbers in the previous table represent home smelter plus metal manufactured.)

Co pper . L ead . T in . ZiNO.

Home
Smelter
Output.

Smelter
Net

Imports.*

Metal
Manufac
tured.!

Home
Smelter
Output.

Smelter
Net

Imports.*
Metal 

Manufac
tured.+

Home
Smelter
Output.

Smelter 
' Net 

Imports.*
Metal

Manufac
tured.!

Home
Smelter
Output.

Smelter
Net

Imports.*
Metal

Manufac'
tured.!

Year.
1920 26 74 100 13 1 1 2 125 24 2 26 18 10 1 1191921 12 52 64 3 124 127 14 - 6 . 8 3 62 65
1922 18 27 45 3 146 149 23 - 2 2 1 32 80 1 12
1923 22 77 99 7 178 185 31 -1 3 18 46 1 2 1 167
1924 20 113 133 5 214 219 36 - 1 4 22 48 1 1 1 159
1925 20 115 135 5 250 254 39 - 1 6  • 23 52 128 180
1926 18 12 2 140 4 247 251 42 - 2 1 , 2 1 17 139 156
1927 20^ 140 160 6 1 269 275 1  43 - 1 9  : 24 42 130 172

*9rD elt€t D6t im ports  — G ross im ports  m inus re-exports  an d  m inus U»K« exports* T he figures iuolude correction  for ohanges In port 
stocks a fte r 1920.

i  T h is  colum n »  th e  sum  of th e  o th e r  two.
4 In  th ese  years U .K . expo rts  exceeded  n e t im ports, au d  th ese  figures have to  be deducted from , no t added to. Col. 1 to  g lre  Col. 8 
H R ough es tim ate .

Group V.— Textiles,
INDEX-NUM BERS FOR TH E PRINCIPAL TEXTILE  

TRADES, TOGETHER W ITH THE COMBINED  
INDEX.

(Average 1907-13 =  100.)*

Group V II,—Chemical and Allied Trades.
INDEX-NUM BERS FOR THE PRINCIPAL CHEMICAL 

AND ALLIED TRADES, TOGETHER WITH THE  
COMBINED INDEX.

Cotton. Wool and 
Worsted.!

Jute, 
Hemp and 

Linen,
Lace. Silk. Combined

Index.

Weights. 4&0. 186. 95. 36- 18.

Year.
1920 77-9 77-4 78-0 51-3 71-4 76-4
1921 53-6 91-2 34-4 29-6 22-2 68'4
1922 77-0 109-6 56-7 34-0 66-3 80 1
1923 69-0 82-2 55-0 2 1-2 44-8 67-7
1924 75-8 78-0 72-3 22-6 62-1 73 1
1925 86-5 66-0 71-5 25-9 53-2 76 3
1926 72-5 75-5 52-7 27-5 56-6 68 4
1927 80-6 79-8 88-8 28-0 1 61-9 78 3

* F o r average p roduction  flgnres see S pecia l M em . No. 8. 
f  T h e  new  sta tis tics  of wool consum ption  inc lude a n  allow ance 

for changes in  B .A .W .R .A . stocks, to g e th er w ith  c e rta in  ex p o rt 
estim ates.

C hem ical
M anufac

ture.*
Oil Seed 

C rushing.

Super
phosphate
M anufac

tu re .

Average
production ,

1907-18.
(tons) 

1,361,SCO.
(tons)

495,771.
Combined

Index.

W eights. 96. 11 14. 19.

Y ear.
10V61920 145-4 990 134-6

1921 92-6 95-3 74-7 90 3
1922 124-6 97-6 74-9 114 3
1923 142-6 115-4 66-6 128 4
1924 149-2 124-9 691 134-7
1925 141-4 121-0 67-2 138 8
1926 114-4 99-5 58-9 103 8
1927 1440 92-6 81-1 129-2
* Index-numbers for Alkali, Coal Tar aud Sulphuric Acid 

combined.

Group Foodj Drink and Tobacco Trades.
INDEX-NUM BERS FOR TH E PRINCIPAL TRADES, TOGETHER W ITH THE COMBINED INDEX FOR

FOOD, DRINK AND TOBACCO MANUFACTURE.

;(Average 1907 — 13 =  KW.)

G ra in  M illing.
1

B read and  
B iscu it 

M anufac tu re .
Cocoa

M anufactu re .

Average
production,

1907-13.
(OCO bushels) 

244,398.

11
(000 bushels) 

273.758.
(cw ts.) ’ 
479.626.

W eights. 64 115. 51.

Y ear. 11
1920 96-8 97-5 ; 2 11-2
1921 98-6 102-1 i 191-2
1922 100-8 104-2 1 210-8
1923 991 99-3 207-7
1^4 107-2 105-7 216-2
1925 98-9 97-2 234-8
1926 94-7 94-4 235-3
1927 104-5 103-5 232-9

S ugar Refining. Brewing.
S p irit

D istilling .
Tobacco

M anufacture.

< C W t8.)
14,919,274.

(000 bulk 
barrels) 
35,305.

(000 proof 
gallons) 
46,483.

(000 lbs.) 
99.4G5.

Combined
Index.

33, 281.* 15. 68.
.

129*4 991

— ' " 

96-3 151-1 114 0
123-2 97-7 102-4 146-6 1124
148*2 85-5 78-8 147-7 1 10  0
146*4 75-3 82-5 145-9 103 8
133*5 790 88-0 146-8 107 8
132'6 830 86-5 154-1 109 3
124*9 82-7 83-7 158-7 108 2
136-6 77-5 60-3 167-9 109 2

’ Census n e t o u tp u t less excise dutj- paid.
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Group V I I I — Paper, Printing, and 
Allied Trades.

pQTfMAH'Rn PRODUCTION OF PAPER FROM ESPAKIO  
fN D  p u l p ,  TOGETHm AN INDEX-NUMHBR FOR

THE PAPER, PRINTING AND ALLIED fRADEb.

Year. Paper from Esparto 
(tons)

1920
1921
1922
1923
1924
1925
1926
1927 

T

Paper from Pulp, 
(tons). Index-number •

744,660 129*3
361,860 620
570,385 1050
706,935 130*8
761,032 141*8
759,020 140*6
820,410 150-4
892,100 167-2

146,332 
65,633 

154,229 
194.619 
216,127 
210,068 
216,388
260,600______________________

Tota^verag^»roduction 1907-13 (689,S50 tons) eQuais lUO.

■ Leather Trades.Group IX .-
INDEX-NUMBERS FOR THE PRINCIPAL BRANCHES 

OF THE LEATHER TRADES, TOGETHER 'WITH 
THE COaiBINED INDEX.

'Average 1907-15 =  100.)

I.

Sole
Leather.

II.

Imports
of

Goatskins.

III.
Imports 

of l^eather 
Un ressed.

IV.
Upper 

and Fancy 
Goods. 

(Co\<. H. 
and III. 

combined.)

V.
Combined 
Index for 
Leather 
Trades. 
(Co)s, I.
. nd IV. 

combined).

Ayerase«
1907-ia,

(cwts.*)
Numbers

(OOO’s
omitted),

3.299,
(cwts.)
7U1.590.

1920 102-5 227-8 43-6 1 1 0 1 106 3
192 L 84*6 59-1 27-4 28*5 70 7
1922 105*1 82*6 47-0 51-3 87-6
1923 122*2 138*7 67-8 76*3 1051
1924 130*4 153*9 75*3 85*0 112 1
1925 124*1 110-7 77*1 79*9 106-3
1926 120-5 94-5 71*6 73*6 101-4
1927 122-3 139-2 83*7 87-9 106 4

~ivci5uvs uaeu oic tuc icdijcciivc cavi
* Estimated production.

Group X .—India-Rubber Trades
INDEX FOR INDIA-RUBBER TRADES.

Average quantity of Rubber, Gutta Percha and Balata retained
in U.K., 1907-13 (460,000 centals) equals 100.

1920
1921
1922
1923
1924
1925
1926
1927

170*0
99-4
67-4

155-2
140-4
181*7
176*3
254-8

N ote.—Above figure.s corrected for po rt stocks.

Group X L — Timber Trades.
INDEX FOR TIMBER TRADES.

Average quantity of timber imported 1907-13 (7,116,000 units
equals 100.

1920 # 4 4 74-2
1921 4  4 # 42*5
1922 72*8
1923 #  4  # 86-1
1924 4  • # 101-6
1925 #  i  4 102-1
1926 92-5
1927 #  •  • • 4  ♦ 113-4

Group X I I .—Clay, Stone, Building
Contracting Trades.

INDEX FOR CEMENT PRODUCTION 
1907 output (2,886,000 tons) equals 100.

1920 •  • • 101*6
1921 ♦  •  # 4  •  • 851
1922 4  •  ♦ 9  4 4 81*0
1923 «  •  • 93*5
1924 #  #  4 *  «  # 110*6
1925 ♦  a * 9  4 4 130*0
1926 #  «  # ^ 4 4 131*0
1927 Not available

INDEX NUMBERS OF PRODUCTION (1924=100).
Group I .—AgHcullure.

Weight, Index.
W h eat.................. 12 105-7
B arley ............... 7 83"5
(3at.s ............... 3 90*9
Potatoes ... 12 108-8
Beans & Peas... 1 80'0
Hay ...............  4 80 1
Hops ... ... 3 57-4
Wool ...............  3 109*7
Milk .................. 49 103*4
Beef & Veal ... 35 100*9
Mutton & Lamb 16 143"9
Pig Meat ... 25 84*7

Combined Index ... 102 0

Group 11. — ̂ fi7ling.
Weight, In<lex,

Coal ............... 2516 94*5
Iron Ore ... 34 101*3
Clay & Shale ^  ♦
Limestone 
Sandstone 
Igneous Rock 
Slate ...
Tin Ore 
Oil Shale 
Salt

Group IV .—Non-Ferrous 
Metals.

Weight, Index.
Copper.......  &  118*0
Lead, &c. ... 59 114*7

Combined Index ... 116*3

Group V.—Textiles.
Weight. Index. 
,. 82 106*3
,. 52 102*3
.. 18 122*8

3 123*9
10 83*6

Cotton ... 
Wool, &c. 
Jute, Sk . 
Lace 
Silk

Combined Index ... 105*8

Group V I.—Foody <ic.
Weight. Index. 

Grain Milling... 12 97*5
Bread, &c. 
Cocoa .. 
Sugar .. 
Brewing 
Spirit .. 
Tobacco

97*9
107*7
102-2
98*1
67*8

114*4

101*3

Combined Index ...
* Not available.

Grottp I I I .—Iron and
-Weight.

Iron & Steel ... 61
Galvanised

Sheets 
Tin Plate 
Rly. Locos., &c. 
Shipbuilding ...

Combined Index ...
t  Estimated.

94*5

Steel.
Index.

105*5

113*0
88*2

139*4
85-0

Combined Index ...

Group V II.—Chemicals.
Weight. Index. 

Chemicals ... 25 96*5
Oil Seed ... 4 74*1
Super Phosphate 2 117*2

Combined Index 94*9

103*9

Index*
Group nil.—Paper 117*9
Group IX .—Leather 94*9
Group X .—IndiaF uhher\\^h  
Group X I. —Timber I ll'S

INDEX NUMBERS OF PRODUCTION
Weight. Index for 1927.

102-0
94-5

103-9
116*3
106-8
101*3
94*9

117- 9 
94*9

118- 5 
111-6

I. Agriculture ...........................
11. Mining .................... .............

III. Iron and Steel.......................
IV. Non Ferrous Metals ...........
V. Textiles .............................

VI. Food ......................................
VII. Chemicals ...........................

V l l l . Paper ..................................
IX. Leather..................................
X. ludia Rubber .......................

XL Timber ..................................
................................................  103,1

Board of Trade Index for 1 ^ .
Mines and Quarries .................................................................
Iron and Steel Manufactures ...................... ......... ............  “■■j ?
Non FeriMUS 2iletals .................................................................  ioc-r
Engineering and Shipbuilding .............................................  ^
Textiles ..................................................................................
Leather, Boots, Shoes and Rubber ....................................  '
FiK)d, Drink and Tobaivo .....................................................
Gas and Electricity .................................................................  *

C om biued I n d e x ................................................................................ ^

j 0 .  - -
fKB.

ipBit -
lUT ....
jO fi....
jriY

gBIT. -■
OCTT* ....
}I0T. 
pjC-—***■ 

lf»
JÂ '.......
FSB......
lUB..— 
APRIL - 
JUT---
jTM —
j a 7  —  
ACG-
fbpt—ocr~«—
NOV......
DSC.

m
JAN. —
FEB.
MAR.
APRIL....
MAY
JUNE —

91- 00 
97-47 
83-49
n-fi
is-fP
62*53
65*35
62-29
64*06
85*77
67-29
6692

B854
90-34
92- 19 
92*37 
94-11 

102-U
KS-48 
103 54 
102 98 
10916 
12^2 

il2M
I

1128-7
132-4

\ m
! 143-4 
1154-3 
1650

JTIT. 
AUG. . 
SEPT., 
OCT. , 
NOV. _  
DEO. _  

IfJT
JA.V. _  
FEB. _  
llAR. 
APRIL.,. 
Mat _

J a i
ACG.
SEPT.
OCT.
XOV.
dec.

JAN.
FEB. ,

APRIL

•M i

1977 
171-4
m

. ‘ 155*2 
1411 
1221

I12217
i 12315
•1124*01 
; 13*96 
.j 13*97 

13*97

124-00
124*01
124*00
12403
124*00
12400

12400
12402
12402
124.01

' 1014
IlOW
'lOlR
,1£8-1

1 C«̂
llOGl

i U4*T
i 116*1
! u 7-3 

116*9 
1194
127-0
132*7 
132-7 
119*2 
1214
m -1
120*3

130-3 
1 2 0 * 8  

1300 
12M  
126*2 
1̂324

11450 
1475 

: 132-5 
UB-3 

■1151 
1094

m-6
112*3 

■107 7 
9705 

 ̂ 8916 
86*94

89*04 
89-32 
89*35 
8912 

, 8947 
I 90*69
1

92*17 
9207 
92 37 
92-S

12401
12402 
12402 ‘

^401 
124*15 
124-16

9202
92-64
92*66
92*67

9^6l

4V

<0

V’ .

T a

AltGr
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(192,
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Group V.~TntHes
'height. Index.

-  S i»-3• r -  -  52 102-3
' -  18 122-8

3 123-9 
10 83-6

bined Index ... 105-8

rroup Vl.-Pood, ic.
3Veight. Index. 

h Milling... 12 97-5
97̂  

107-7 
102-2 
98-1 
67-8

« I t

i«t
l i t

t «  t

t t t

biBed Index t«t 101-3

'rToup yjI.-Chmwds.
Weight. IndeL

m ittls ... 25 905
$eed ... J
er phosphate i

m
117-2

ibined Index t t l
M-9

Index-
1179
94-9uj, m/.-fap"

jX-L^aMer

UCTIÔ' ( 1® ;®  192!,
«•*

»•»

• «'

102-0 
9*-5 

103-9 
116-3 
105-8
101-394-9
117̂91-9
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.....................
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FOREIGN EXCHANGES.
A TER A O E o r  D A IL T  RA TES.

Paris 
f.to £

Italy* 
1. to £

Berlin 
M. to £

Amster
dam 

fl. to £
Prac:ue 
kr. to £

Berne
t . i o £

Stock
holm 

k r.to  £
NewYork 

$ to £
Buenos 
Aires 
d. to $

Riode 
Janeiro 

d.per mil.
Bombay

d.perrtip.
Hong, 
kong 

d. per $
Toko- 
hama 

d.peryen

Parity ... 25-2215 92-46.5 20-43 12-107 24*02 25*2215 18-159 4-866 47-58 27 18 24-58

For 1919 to 1923 Ratbs S b i  Ea b u br  B ulletins.

♦ t
♦  t  •

# t  t  «

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

l t » .
JA N ......
FEB......
MAR. ... 
APRIL 
MAY ... 
JU N E  ..
JULY .. 
AUG. .. 
SE PT ...
OCT......
NOV. 
DEC. ..

1986 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E .
JULY.. 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1937 
JAN. . 
FEB. . 
MAR. . 
APRIL, 
MAY . 
JU N E ,

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

1928 
JAN.
FEB.
MAR. 
APRIL
Week ending 
May 5 

12 
19 
26 
2 
9 

16

• «

t  «  #  ♦

99
99
99

June
99

4 4

99

91- 00 
07-47
93- 49 
71-03 
75-87 
82-33
85-35
82-28
84- 06
85- 77
87- 29
86- 92

88- 54 
90-34
92- 18 
92-37
94- 11 

102-11
103-48
103-54
102-88
109-16
122-2
129-6

128-7
132-4
135-8
143-4
154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97
123- 97

124 00
124- 01 
124-00 
124-03 
124-00 
124-00

124 00 
124-02 
124-02 
124.01

12401
124-02
124-02
124-01
124-01
124-15
124-18

98- 2
99- 2

100- 3 
07-7 
98-2 
09-6

101- 4 
101-2 
101-8 
103-1 
106-2 
109-1

114-7
116*1
117- 3 
116-9 
119-4 
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

120-3
120-8
120-0
120-9
126-2
132-4
145-0
147-5
132-5
118- 3 
1151 
109-4

111-6 
112-3 
107-7 
97-05 
89-96 
86-94

89-04 
89-32 
89-35 
89-12
89- 47
90- 69

9217  
92-07 
92-37 
92-55

92-62
92-64
92-66
92-67
92-67
92-71
92-81

18- 7
19- 1
19- 2 
10-4 
18-6 
181
18-3
18-9
18- 7 
18-8 
19*3
19- 7

20- 07 
20-05 
2006  
2014  
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
20.43
20-40
20-38
20-379
20- 415 
20-387

20-454
20-460
20-468
20-490
20-501
20-494

20-450
20-431
20-433
20-408
20-422
20-435

20-461
20-431
20-412
20.412

20-402
20-402
20-401
20-394
20-398
20-425
20-429

11-40 
11-51 
11-58 
11-69 
11-65 
11-54
11-51 
11-59 
11-00 
11-47 
11-61 
11-61

11-83 
11-88
11- 97
12-  00 
12-08 
12-11
1212 
12-06 
12-05 
1204  
12-05 
12-07

12-09 
12-14 
1213  
12.12 
12 09 
12-11
12.10
12-11
12-112
12-124
12 125
12-130

12-135
12123
12-130
12-140
12136
12-124

12119
12-129
12135
12-116
12-075
12-073

12-086
12-109
12-124
12110

12-101
12*098
12-098
12-098
12094
12-096
12-098

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9 
151-0
149- 0
150- 6 
154-1 
156-3

159-3 
161-2 
161-0 
161-7
163- 9
164- 0
1640
163-8
163-7
163-4
163-5
163-7

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2
164-2
164-0
163-8
163-7
163-7
163-8

163-8
163-7
163- 9
164- 0 
163-9 
163-9

163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

164-5
164-5
164-64
164-71

164-67
164-72
164-74
164-73
164-78
164-70
164-74

24-59 
24-79 
24-83 
24-61 
24-60 
24-46
24-04 
23-91 
23*64
23- 39
24- 14 
24-22

24-70 
24-78
24- 79 
24*80 
25 09 
25*04
25 03 
25 03 
25*10 
2512  
2514
25- 13

25-05 
25-25 
25-25 
25-19 
25-12 
25-13
25*12
25*14
25-120
25-120
25-141
25-106

25-176
25-220
25-235
25-251
25-253
25-244

25-220
25.212
25-222
25-249
25-272
25-277

25-302
25-336
25-339
25,332

25-322
25-322
25-328
25-332
25-334
25-330
25.332

16-27 4-261 41*47 6-10 17-22 28*15
16-44 4-308 42*63 6-68 18-91 28-08
16-33 4-293 42*87 6-42 16-71 28-31
16-48 4-548 41*28 6-22 16-78 28-36
16-46 4-359 41*10 6-09 16-87 28-60
16-28 4-321 41*07 5-99 10-99 28 91
16-42 4-368 40*77 5-48 17-19 28*80
16-90 4-501 40*94 5-31 17-24 20*57
16-77 4-458 43-05 5-45 17-54 28-84
16-66 4-487 44-77 6-02 18.07 29*27
17-17 4*606 44-57 6-00 17-96 20-75
17-41 4.694 45-20 5-91 18-07 28*41

17-74 4-780 45-79 5-91 17-97 28-03
17-71 4-772 45-45 5-68 18-00 27*99
17-72 4-777 45-13 5-56 17-96 27*45
17-78 4-796 43-50 5-33 17-88 27-17
18-14 4-855 44-66 5-13 17-95 27*14
18 16 4-861 45-13 5-41 18-05 27*81
18-09 4-860 45-33 5-62 18-13 28-22
18-08 4-857 45-29 603 18-14 28*44
18-06 4-847 45-43 6*71 1819 29-38
1807 4-843 46-31 7-44 18-19 29-47
18-11 4-846 46-78 7-28 18-19 20-70
18-10 4-850 46-62 705 18-20 28-69

18-13 4-858 46-54 7-36 18-20 28*75
18-16 4-864 46-03 7-32 18-19 28-63
18-12 4-861 44-64 7-16 18*08 27-85
1815 4-862 44-84 6-94 17-88 26*94
1816 4-862 45-10 7-31 17-93 27-35
18-15 4-866 45-27 7-78 17-91 27-42
18-15 4-864 45-48 7-68 17-93 27-06
18-15 4*858 45-42 7-59 17*96 26-45
1815 4-855 45-62 7-51 17*98 26 05
18147 4-850 45-90 6-92 17*89 23'83
18-170 4-849 45-74 6-40 17*84 23'56
18-155 4.851 46-16 5-87 17*85 23'46

18-171 4-853 46-40 5-80 18*03 24-17
18-174 4-850 46-93 5-87 17*97 24-79
18-144 4-854 47-51 5-87 17-96 24-01
18135 4-857 47-55 5-83 17*88 24-50
18167 4-857 47-56 5-80 17-93 24-32
18-128 4-856 47-69 5-84 17-91 24-21

18128 4-8552 47-76 5-83 17-87 24-15
18-116 4-8606 47-85 5-87 17-87 23*68
18094 4-8634 47-95 5-87 17-97 23*83
18-084 4-8700 47-90 5-91 17-97 2^*95
18 098 4-8740 47-83 5-89 17-99 24*43
18-080 4-8825 47-82 5-91 1810 24*63

18138 4-8758 47-83 5-92 18-10 24-69
18-161 4-8750 47-88 5-92 1800 24-44
18180 4-8801 47-86 5-93 18-00 24-40

^ B  B  B

18183 4-8821 47-81 5-92 18-00 24-42

18-187 4-8796 47-82 1 5-92 18-00 
A  A

24-67
A  M J i V  V

18-194 4-8807 47-82 5-92 1801 24*73
18-194 4-8821 47-82 5-92 18-03 25-14
18-195 4-8827 47-77 1 5-92 1802 25 58
18-195 4-8838 47*75 6-92 1800 

A  A  A  A

25-05
18-193 4-8830 47-71 5-92 18.00 

A  A A

24*59
A  A  A  A

18189 4*8815 47-67 5-90 17-97 24'74

AU « .  c.>c^..sd from b..»rc December .0.7
* Quoted as Milan from mid-January, 19*24. I Kobe from e

26-25 
25 30 
23-98 
22-60 
22-14 
22*86
22*76
22 03 
21-87 
20-76 
20-10 
19-66

19-53
19- 66
20- 61 
20-95 
20-73 
2016
20-30
20-27
20-21
20-32
20- 97
21- 40:

21-80
22- 42
22- 41
23- 04 
23-20 
23-14
23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-15
24*20
24-31
23-90
23-26
23-09

23-31
23-37
23-14
22- 96 
22*66 
22*71

23*09
23 08 
23*20
23- 47

23-24
22-85
22-90
22-83
22-95
23*01
22*98

y I 

6

1

J
4
f

J> —
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STOCKS *  BRAKES.

ms
iT«r«ce..

1M6
3rd Qr. Av 
4th »♦ I f

1927 
JAN. 
FEB. 
MAR. . 
APR. 
MAY , 
JUNE .

j Index  N um bera of

P rice  of Yield
An

wew
C apita l

4 S

1
s
Sk

0► • •

Ifliues.

1
1<0

P
'O0M

a
• M

•0
H«a

F o r
Gt.

B rita in
T o ta l.

1 P e r cen t, of pre-war level. ;CMn. AMd .

100 100
1

100 3-7 20-2

184 i 219 78-6 127 8-5 14-7
193 ! 224 77-4 129 15-7 25-8

197
1

237 70-8 126 10-3 26-3
191 235 79-6 ; 126 15-4 21.9
192 241 78-8 127 27-7 34-7
194 226 78-6 127 13-1 22-3
200 220 79-6 : 126 23-9 34-5
203 214 78-8 . 127 12 4 20-0

201 206 79-0 127 16-3 34-9
201 208 79-0 i 127 2 -1 2-2
205 206 78*9 : 127 3.2 5.0
213 198 78-8 127 14-8 37-7
2 1 1 200 79-1 127 23-2 48-8
210 196 78-9 127 13-6 26-4

216 194 80-4 124 14-2 33-8 ,
217 103 80-2 125 22-6 27-9
225 194 80-6 124 18-7 41.7
239 196 81-6 123 10-6 18-6
246
240

197
197

81*7
81-4

123
123

25-8 39-3

BANK C L E A R IN G S. O T H E R  BANKING.

London B ankers ' Clearine
House.

Tow n.

£M n.

MONET.

Provincial. B ank of 
E n slan d .

tn
9 C loarins Banks.

97

C ountry. 6 Towns.

(d s »
c b od sZmo

2

£M n.

913 107

1990 tl6 0  
2150 tS60

206
220

2285
2190
2210
2380
2170
2210

21S0
S070
2100
2310
2170
2090

2040
1940
2140
2260
2280
2190

2160
2220
2230
2340
2360
2330

242 
218 
214
243 
235 
219

228
229
233
226
228
223

2370
2290
2300
2440
2400

2270
2170
2180
2370
2410

243
235
230
235
236

227
231
238
237
235

ANln. £M n. £M n. £M n. £M n. £M n. iM n .

41

95
102

101
102

108 374
104 371

1634 228 874 247
1662 225 887 251

1694
1653
1632
1642
1650
1685

898
902
910
912
913 
915

100
100
100
102
99

102

377 
376 
374 
376 
373
378

1682
1669
1668
1710
1694
1729

216
205
211
232
233 
235

919 
91ft
920 
918 
915 
914

237 
236 
234
238 
236 
234

106
101
104
108
116

375 
364 
367
376 
372 
374

1747
1698
1672
1690
1688

257
224
196
197 
199

922
918
930
935
937

245
244
235
233
232

624
667

593
617
617
641
648
664

642
597
542
520
535
568

100

105
107

3*55 4-36

3-95
402

4-40
4-63

3-47
3-85
3-67
3-60
3-56
360

4.34
4-34
4-32
4-31
4-34
4-31

3-40
3-56
3-79
3-75
3-63
3.17

4-29
4-20
4-17
4-03
3-96
3*74

t  Excloslt®  of investm ents in  afB liated B anks. ^  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 .  F o r T ab le  of E xchanges see p. 175.

D a t e s  o f  F i g u r e s . S t o c k s  a n d  S h a r e s .— 15th of m onth  (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r i n g s ! — T hree weeks covering two Stock E xchange Settlem ent Days and 4th of follow ing m onth.

I Country and Provincial—Four weeks ending approxim ately at end of m onth.
B a n k  OF ENGLAND) ^  V * i c *u /
Tr e a s u r y  B i l l s  t On or about 15th of m onth.
Cl e a r in g  B a n k s — Averages for m onth.
Mo n e y  R a t e s — Averages for week ending 15th of m onth.

PRICES AND WAGES.
w h o l e s a l e .

B ar
Bilver
(Caib).

B oard of T rad e  In d ex  N oi.

G enera l. F o o d . M aterials
etc .

d . per os. P er cen t, of pre-w ar level.

S ta tis t  (Sauerbeck) Index  Nos.

M «f“r7al8. Total. 
P er cen t, of pre-w ar level.

R E T A IL .

M. of Labour.

Food.Living:.
% of pre-w ar.

U.S.A, PRICES.
W AGES.

Average 
of 11

W age Rates. 
%

1B18
Average. I 27'6

[rd Qr. Av. I 291
'h „ „ 25-2

1927
JAN.............  25-5
F E B ............I 26 4
Ma r ............ 25-4
APRIL.......... I 26 1
M AY.............I 260
JUNE .......I 26-3

JU L Y ........... I 25.9
AUG............  25.1
SEPT............ 1 25-6
OCT.............  25.7
NOV..............I 26-6
DEC...............I 268

1928
JAN.............. 26-4
FEB...............I 263
m a r c h  ... 26-3
APRIL........  26-2
MAY ........... 27*4
JU N E ...........I 27-5

100

ISO
150

100

153
166

153-5
162
147
148 
153 
156

100 100 100 100 100 '  100 
(July, 1914).

156
153

m
155

145
150

149
151

172
178

162
168

161
160
148
161
153
150

146- 5
147- 5 
145 
139-5 
143 
145

141-5
142 
141-5
143 
143 
141

164
165
167 
169 
169
168

156
157 
161 
163 
163 
162

145149
164
1o7
162

166
164
164
164
165

100 
( J u ly .  1914t

180
180

181
181
181
181
180i180̂
179i
181
181
180i180̂180i
180̂
179i
179
179
179
179

*  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

BUREAU O F LABOR

100

176:,

173

172

IN n re n t restrlcUoD. 
ID erem ber.

D a t e s . •Sil v e r — Average for week ending 15th. 
B o a r d  o p  Tr a d e — Average for m onth. 
S t a t is t — E nd of m onth.
R e t a il — E nd of m onth.

W a g e  r a t e s — 15th of m onth.
U.S.A.  W h o l e s a l e — Average for m onth. 

R e t a i l — 15th of m onth.
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AS

40

35

30

25

SO

45

/

I

SCK

41 ■ »•.

IMPO

RftW «  «
4 hater/ i

i

/lANl/FACTl US

fTRAOl
NATUR ^

RAW 
MATERlAlt

EXPOR S

IANUFFCToRES

. OUTPUT
%

STEEL

1927

I

1928

1927

20

8

50

ICXX

CENCRAl

RAILW/YSOAlkV 
Mri4»t

19281

FUEL

araeRMiN RALS

TRAN IPORT
natural SCALE

80C

----- LEARED̂ -̂-------------------r ------

SHIPPItt

naturI l scale

t o t a l  IL E S

IN SU R E D  
U N E M P

OTHER

PERSONS 
LOYEO

Oustrie:

TRAXS

STCCL.flNSiNEERIN .SRTPBtl'G

1927 1928

★  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 .
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T R A D E  A N D  O U T P U T .
TOTAL IM PO RTS (Values).

Pood, 
Drink and 
Tobacco.

£M n.

Raw
M aterials.

jCMn.

Manu-
factures.

£Mn.

1913 
Average...

1926
3v(lQr{Av.)
4thQi*(Av.)

1927
JA N ..........
F E B ..........
MAR.........
APR.........
MAY .......
JU N E  ...

JU L Y  ...
AUG.........
SE P T . ...
OCT..........
NOV.........
D EC.........

1928
JA N ..........
F E B ..........
MAR........
A P R .........
MAY .......

24-6

43- 8 
46-2

44- 2 
38-2 
46-9 
41-2
41- 9
46- 9

41T
42- 6 
48T 
48-7 
52-1 
48-0

43- 4 
41-7
47- 0 
41-0

•42-7

45- 0 
45.0 
47'9
43- 4 
43‘5 
47-6

40'5
4J-1
46 -  8 
U '5  
4S-4
45-S

44- S 
47-4
47-0
43-1
44.3

22-5

30-5
37-0

39-5
29- 5 
35*2
30- 7 
28-2
27- 0

26-6
22*3
26-4
28- 4 
28-2
30- 0

31- 1 
311 
340
28- 5
29- 9

SO-1
33-5

33- 1 
S8-'£
34- 7 
31-3
30- 0
sra
sa-s
as-1
33-7
37-9

t4-5

35- 3 
S8-a 
33-5 
29-1
31- 8

16-8

26*3
28- 9

29- 6 
25-6
30- 9
28- 4 
25-9 
25T

25- 3 
24*7
26- 5
27- 6 
26-7 
26-4

25-6
25- 3
29- 2
26- 8 
25-7

SO-6
S9-3

S9-9
26- 4 
28-1
27- 9 
25-5 
25-S

25-3
25- 1 
30-7 
20-9 
27-5 
27-1

26- 9
25- 3
20-5
26- 4 
25-4

Total
(including

Miscellaneous)

iMn.

EXP(

Food, 
Drink and 
Tobacco.

iM n. _

DRT8 OP L 

Raw
Material.

£Mn.

r.K. GOODE

Manu
factures.

£Mn.

l (Values).

Total
(including

Miscellaneous)

^Mn.

01

Coal.

Tons
Mn.

□TPUl

Pig
Iron.
Tons
000

Steel.

Tons
000

SHIP-
B’LD’O.
Tonnage

Com
menced.

Tons
000

64T * 2-8 * 5-5 * 34-5 * 43-8 * 22-1 789 590 467t
101-0 106-0 4-3 S-9 2-0 2-0 45-0 43-7 52-6 50-8 13 56 68t112-5 106-1 4-6 4-0 3-2 3-2 42-5 42-3 52-0 51-1 17-2| 38 161

Vw 1
1521-

113-6 108-S 4-1 4-9 6-6 6-7 43-7 41-9 55-4 54-5 20-7 393 68493.9 100-2 3-8 4-9 6-2 6-5 41-6 43-1 52-9 65-8 21-4 57] 827 j- 5801113-5 111-1 4-3 5-0 7-3 7-3 49-1 47-2 62-1 60-9 21-1 607 836100-6 103-0 3-6 4'4 6-3 0-7 41-5 44-S 52-6 50-5 20-6* 635 870
J
)

96-4 99-4 4-3 4-9 7-4 7-0 50-3 51-0 63-3 64-7 20-4 650 811 V 437t99-3 104-9 3-6 4-1 6-3 0-0 44-9 4S-2 66-0 60-1 20-0* 608 715
93-4 97-0 4-3 4-0 5-8 5-7 44-8 43-0 56-1 63-9 18-9 583 643 )
90-1 96-8 4-4 4-0 6-0 0-1 47-7 45-S 59-4 57-2 19-4* 538 590 V 370t101-4 107-6 4-7 4-0 5-9 6-8 48-6 48-1 60-6 50-2 19-5 552 712

105-0 99-6 5-0 4-0 6-2 6-7 48-7 40-2 61-2 57-2 19-8 539 655
✓
)

107-4 100-5 5-4 4-2 6-6 G-5 57-2 67-6 70-6 09-7 19-6 538 641 > 377t105-4 07-9 4-7 4-7 5-8 5-8 45-8 47-4 68-8 00'4 20-6* 505 591

100-4 96-7 4-3 5-1 5-8 5-8 48-3 46-S 59-7 68-5 20-7 506 574 )
98-8 102-0 4-5 0-6 6-0 0-0 45-5 45-5 57-2 68-3 20-1 532 731 y 342t

110-5 108-2 4-2 4-9 6-3 0-3 53-4 51-4 65-0 03-7 20-2 535 712
96-8 99-1 3-8 4-7 5-3 5-7 45-0 47-9 55-3 59-5 19-3* 526 675

J
99-4 102-6 4-0 4-6 6-2 6-9 46-4 47-0 58-6 60-1 19-2* 534 690

t Total for Quarter. A  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . Dec. * Four weeks, exoludin? bank holiday week.

O U TPU T COAL.— Total for 4 weeks ending approximately a t end of m onth. 
IR O N  AND S T E E L .— Output for a standard four-week m onth.

T R A N S P O R T .

SH IPPIN G .

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Index of

0003 tons I I I I tons % o f  1920

RA ILW A YS. 
(Standard Gauge).

Freight Traffic, 
W eight.

0000 tons

U N E M P L O Y M E N T .
IN SU RED  PERSON S UNEM PLOYED 

(Great Britain and North Ireland).
Excluding Strikers. ____

Malc^.
Re- % to e

ceipts. % c t o S
•

All
Goods.

i0
EH

A

0
0

CQ 1 

0
u

c

c

1.0
Ck

2
£  Mn.

000 000 000
u

000
CO

000
0

000 000 000

Females.

000 000

( I

1913
Average ....

1926
3rd Qr(Av.) 
4thCJr (Av.)

1927
JAN ............
F E B ...........
MAR...........
APR...........
MAY.........
JU N E .......

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

« « # I

1928 
JAN. . 
FEB. . 
M AR...
APR.....
MAY....

409 * 565 * 600 1880 594 5-36

644 594 343 330 24-0 29-0 445 336 331 5-64 1314 108 132 135 96 109
618s 606 352 354 32-3 40-9 496 1056 365 7-92 1259 111 108 134 100 139

500 541 495 525 25-8 30-4 622 1758 491 9-04 1180 200 48 109 83 160
408 490 462 635 • 25-5 31-2 504 1689 511 9-031 1075 198 40 96 71 136
481 614 538 547 26-9 30-5 602 1816 625 10-20 991 205 36 86 65 106 

A  A

477 490 519 524 26-9 28-4 525 1598 578 8-70 951 218 41 81 58 90
533 534 551 508 26-9 29-2 561 1666 640 9-54 889 210 38 73 52 78
522 496 537 520 26-9 25-0 511 1552 576 8-77 898 232 39 70 51 79

531 475 561 531 23-5 25-0 515 1564 548 8-85 925 257 41 66 48 85
A  A

576 528 564 543 23-4 25-4 538 1565 534 9-00 927 243 42 66 49 88
520 492 572 556 23-9 26-9 556 1656 520 9-36 935 228 41 70 47

A f»
104

544 613 529 601 25-9 27-3 570 1620 542 9-38 963 223 46 70 45 125
500 508 529 637 23-9 27-7 568 1674 548 9-31 1003 221 50 70 47 144
465 4&7 491 516 23-4 27-1 511 1721 483 8-65 1005 206 52 67 46 171

458 495 493 523 22-4 25-3 503 1666 451 8-60 1043 210 45 67 43
A A

177
416 483 475 532 21-4 24-5 496 1554 490 8-77 1026 215 43 67 44 157i nn
474 505 638 540 20-9 25-0 546 1717 '550 9-50 944 199 45 66 46

^ y A
484 504 486 491 20-9 24-8 945 208 47

A M
68 48 114

1  / \ i

528 529 550 507 '  20-9 24-0 979 245 44 66 50 105

511
460

386
355
327
307
293
287

290
297
297
298 
307 
305

331
331
307
304
314

376
307

272
240
197
182
170
172

189
203
191
193
207
189

218
202
183
183
189

130
86

+ Increase on pre-war rates raised from approx. 60% to 60% on Feb . 1st, 1927
★  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 .

Altered classification; see § on Transport in April bulletin p. 100.

Freight Indiceo— Averages for month.
Unemployment—Numbers about 25th of mouth.

179

• Excludes commerce, o tc.
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U N ITED  KINGDOM.
A ddition al F igures pu blished  since Ju n e 22nd, 1928.

ii

1

Stocks and Shares.
Price of 20 Industrials

8 Speculatire 
,, 4 Fixed Interest

Yield on

New Capital Issues.
For Great Britain 
Total ...

% p

• « ♦

End May 
243% 
196% 
81-5% 
123%

• 9 ♦

# • ♦ • 9 ♦ • # 9

• ♦ 9

End June
240%
200%

81-5%
123%

June.
£25.400.000
£41,400.000

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

92% Week ending June 30th 
3 56%
3 87%
4J% on April 21at, 1927.

f f
t  f

Prices.
Silver (bar)—cash per cz. 27’4d. 
“ Times” Index (Wholesale). 

Food 154% 150%
Materials 142% 141%
Total 146% 144%

Week ending June30th 

May 31st. June 30th.

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

« »• • B •

1  f

f  f

$ t
» »

*  • *

April, 1928. 
Tons 4,730,000 

14,320,000 
4,930,000 

£8,130,000

1 I

f f

Exchanges.

Weekending Paris Milan Berlin Amsterdam
June 23rd... 124*20 92*80 20*416 12100
June 30th... 124*18 92*74 20*406 12-105

Prague Berne Stockholm New York
June 23rd... 164 63 25-309 18-184 4 8795
June 30th... 164’58 25 293 18176 4 8771

B.Aires R iodeJ. Bombay H. Kong Kobe
June 23rd... 47-63 5'88 17'91 24*56 22*93
June 3Cth... 47 63 5*89 17*89 24*67 22 87

Unemployment.

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

Males.
1928 Jan. 2nd 

June 4th 
11th

I t

11

18th
25th

Gt. Britain. 
1,115’500 

958,700 
955,000 
963,100 
987.200

II

i 8 i

rc
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F R A N C E .
Inform.tion com m unic.ed by M. LU C IEN  M ARCH, DirecKur Honoraire de la

Statistique Generale de la France.

June 2Sth, 1928.

Th e  transformation of the monetary 
unit,rendering it convertible into gold, 
is an accomplished fact. The new 

franc contains 655 ten-thousandths of a 
gramme of fine gold, instead of 3*225 
before the war ; thus it is expressed in 
gold and not in silver as was the old 
franc. The loss is borne by creditors, 
rentiers, etc., whose sacrifice appears to 
have been necessary to spare industry, 
present or future, from prolonged diffi
culties and thus facilitate fresh progress.

The operation consolidates the 
position which has existed in fact since 
December, 1926. It has been achieved 
without further loans from abroad, thanks 
to the confidence which induced numerous 
holders of foreign currency to exchange 
into francs and invest in French securities. 
The internal 5 per cent, loan, of which the

preliminary results were mentioned last 
month, produced over 20 milliard francs, 
half of which will reduce the state debt 
to the Bank of France, and half diminish 
the volume of Treasury Bonds. The 
balance of the former debt is, moreover, 
annulled by the advantage resulting from 
the revaluation into the new currency of 
the bank’s metallic reserves. The Bank 
will increase the present Government 
credit of 200 million gold francs, i.e.j one 
milliard new francs, to a permanent credit 
of three milliards.

Thanks to these measures the inter
national inflation brought about by the 
speculative interplay between foreign 
currencies and francs is checked, and the 
convertibility of the currency direct into 
gold and not in paper money is assured.

The effervescence on the Bourse 
reached its maximum in May. Since

FINANCE. PRICES.

STOCKS & SHARES.

Pre-War
1904-13

1927
A PRIL.....
MAY .......
JU N E .......
JU L Y ... 
AUG. ... 
SEPT. 
OCT. ... 
NOV. ... 
DEC. ... 

1928
JAN.......
FE B ......
MAR. ... 
APRIL
m a y  ...
JU N E...

Index Nos. o( Prices o! A9an
COM

ad0
9
Z

Mn.f.

9
PS
9aS0
a
0
•cd9
5
00

Mn.f

1

%•0
a
5PS 1

CO
1

%

a 9

•ss
PS^
^  0

%

099hdX3a:
s9
S
0

%

*3 .

c  ̂a a Gja

Id

97-5 97-0 114 117 184 12
1 1907-19

59-4 69-9 175 301 440 263
58-6 68-9 174 271 1345 264
60-2 68-2 162 247 589 241
58-4 68-6 164 286 516 237
58-8 68-1 163 268 325 239
59-1 67-7 157 266 399 206
57-2 70-3 160 268 976 246
67-2 66-9 149 255 619 264
59-8 69-3 151 267 990 265

66-1 73-1 187 296 662 277
69-9 72-1 185 325 783 267
69-4 72-0 212 335 870 285
69*2 71-7 264 388 718 298
72-4 73-7 270 552 688 369
76-4 82.7 264 504

EXCHANGE

Monthly
Averages.

BANK OF FRANCE.

Current Accounts.
Sum of Debits 
! and Credits.

%

o

% 1 Mn.f.

9

%

WHOLESALE.

per
kilo

000 !

OQ

Index Nos. 
for

%

RETAIL.

Index Nos. 
(Paris) 

foi

a

25-2

1240
124-0
124-0
124-0
124-0
124-0
124-0
124-0
124-0

5-17

25-5
25- 5
26- 5
25-55
25-52
25-50
25-47
25-45
25-40

124-02
124-02’
124-02
124-02
124-02'
124-20

25-44
25.44
25-41
25-40
25-40
25-44

50 100

529
522
524
535
529
539
554
554
558

582
580
589
600
697
592

877
836
703
687
635
629
811
744
824

890
805
823

1023
1308

100

1309
1284
1353
1133
1132
1165
1340
1326
1346

1328
1247
1316
1456
1494

647

3801
9823

12003

5-0

12523
11976
10924
10697
10459
10710

10234
8224
7804
7998
8459
7609

3-44

16-98
16-98
16-98
16-98
16- 98
17- 38 
17-48 
17-48 
17-48

16-88
17-28
17- 08 
16-98
18- 98 
16-98

99

505
505
505
495
485
495
495
515
515

505
505
505
505
515
525

634
627
621
618
615
598
585
592
602

604
607
621
622
630

100 
ar 19

645
628
609
597
584
557
529
542
564

567
575
605
600
622

100 I lOOtl 
J ’yl4

631
630
635
642
647
637 
635
638 
638

580
589
580
557
539
532
520
500
523

I

525

507

498

641 
637 
639 
644
642

530
522
524
532
546

507

19U. • From Dec. 17th, 1926.+ let Qr.

Dates of figures. Cols. 1-4,15th of month : 9.19. IS, middle of month: 10. 11 ,based on daily averages; 16-18. end of month; 19, 30, "  during “ the month
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RICES.

ESALE.

Index Nos. 
(or

BETAIL.

Index Nos. 
(PirisI 

(01

1001 *  
19H3 kr‘*;

618
615
598
585
592
602
604
607
621
622
630

575
605600
622

g ,6 2 4 '
644 642

•501

532;
546!

rt 10

then, shares were at first firm, rentes even 
rising; later, under the influence of un
easiness on foreign bourses, sales pro
voked some decline, which may continue, 
as the advance of certain shares capitalises 
them at a very low rate.

But rentes, however, have risen 
appreciably since M ay; fixed revenue 
shares in the near future are likely to 
remain firmer than variable dividend 
shares.

The volume of stock exchange 
business, according to the tax, rose nearly 
50 per cent, between April and May. 
Contango rate reached the high figure 
of 9 per cent, in the official market 
on May 15th. Subsequent settlements 
have been at more moderate rates. In 
the same period, April to May, Parisian 
Bank Clearings rose 23 per cent, and 
current accounts (Bank of France, Paris) 
28 per cent.

In the Bank of France accounts, 
acquisitions of foreign currency exceed 
30 milliard; they reached nearly 45 mil
liard if currency bought on short term

[France
and sold at sight is added. The note 
circulation remains below 60 milliard, 
but the balance sheet will be modified on 
28th June to adapt it to the conditions 
laid down by the stabilisation law.

The exchanges have varied very little, 
the theoretic rate of sterling is at present 
124*21, but of course it can oscillate 
within the limits of the gold points unless 
in exceptional circumstances.

Sea-borne trade is developing grad
ually ; coal freight rates tend to fall. 
Kxternal trade in May was quiet, a 
reduction in both exports and imports as 
compared with April and a year ago. 
The balance of trade was unfavourable, 
but less so than in preceding months. 
Wholesale prices rose in May on account 
of agricultural products, chiefly cereals 
and colonial produce. The disparity 
between internal and external wholesale 
prices is decreasing gradually. Internal 
trade is active. The revenue from turn
over tax greatly increased in April, as in 
other years; it fell in May, though still 
above the May, 1927 figure. Provincial

111]

TR A D E, O U T PU T , TRA N SPO RT & EM PLOYM ENT.
IMPORTS. EXPORTS. OUTPUT. SHIPPING. RAILWAYS.

Declared Values. Values at Official Prices.* Tonnage of i  ee

c9
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d
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0d
9dd

i0
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•o00

C D

*3
u
d
A
&d

1
•m

9
V
£pBd

We

<
Im*

ports.

ight

jf
Ex.

ports.

Coal

(excl.
Saar).

Pig
Iron.

Steel.
Ship:
Car

ft

du
4̂C
a

5 with 
Roes.

4>Ua
0

z  ^
flj <

Z 0H ^

P 0 d 
0 V ^
d.S* d

O'B
0'S

'O'g

<£i
A A A Mn, Mn. Mn.

Mn.L Mn.f. MnJ. Mn.f. Mn.f. Mn,f. 1 Mn.f. Mn.Metr.Tns. 000 Metric Tens. Tons. Tons* Tons. Mn.f. 000.
Pre-War 11
1904-13 541 105 333 103 474 65 135 274 2-89 T24 3346 540 374 2*24 1-71 9-02t 34

1927 •

A P R IL ....... 4297 1124 2673 500 4254 355 1262 2637 4-33 2-83 4302 774 680 4-25 3-66 231 51-0
MAY.......... 4989 1318 3129 542 4282

4417
381 1315 2586 4-61 3-39 4289 794 712 4.47 3-77 10-81- 227 52-3

JU N E ..... 4558 1126 2906 526 492 1449 2476 3-91 3T6 4236 747 672 4-31 3-77 233 51T

J U L Y ....... 4068 1124 2470 474 4499 456 1370 2673 3-66 3-30 4194 769 677 4-39 3-80 |l0*8t 237 48-4
AUG.......... 3772 1043 2286 443 4288 354 1172 2762 4-22 3-06 4299 773 694 4T7 3-73 238 491 1
SE P T ........ 3571 1050 2081 440 4545 409 1336 2800 3-62 3-34 4133 761 693 4T4 3-66 252 62-8
OCT........... 4476 1104 2840 532 5050 514 1476 3060 4-10 3-38 4291 795 723 4-14 3-80

: io-9f
249 58-0 1

NOV.......... 4632 1106 3077 449 4870 610 1505 2755 3-81 3-22 4101 762 682 4T6 3-48 232 55T
DEC........... 5216 1118 3539 559 5021 616 1517 2888 3-91 3-42 4322 796 735 4-03 3-51 i 234 63'5

1928
209 51-8JAN ............ 4124

4321
4525

920
929

1038

2745
2812
2842

459
580
645

4017
4423
4319

529 
535
530

1080
1176
1102

2408
2712
2687

3-52 3-00 4349 809 750 3-56 315 ]
F E B ............ 3-65 3-59 4164 784 738 3-55 3T1 222 56-4
m a r c h  ... 4-09 3-31 4470 857 806 4-25 386 1 245 56T
APRIL....... 4604 961 3024 619 4291 498 1120 2673 4-33 3-44 4053 834 736 4-41 3-91 254 526

^ 4  m  Mm M

ftUY......... 4052 849 2628 575 3985 491 1 1006 2488 4-16 3-26 871 794 255 51-7

* 1921 official prices with allowance for estimated increases since that year. t Total for Quarter.
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F r a n c e ]

Current Account business, Bank of 
France, rose in April and in May, and as 
compared with 1927. Bankruptcies were
less numerous.

Railway receipts have risen, but the

average number of trucks loaded daily 
has slightly fallen. Production of iron, 
and steel is greater than a year ago. 
Unemployment is insignificant, but retail 
prices are still inclined to rise.

G E R M A N Y
l„forn.alio„ communicated by Dr MORITZ E^SAS (F m n k fn ^
P r o f e s s o r  LOTZ ( M u n i c h )  a n d  P r o f e s s o r  v o n  S C H U L Z L ‘ G A f c .V F K I N l  1 ( l ^ r e i b u r g )

July 1st, 1928.

Th e  dollar rate, which has been 
fluctuating for a long time near the 
lower gold point, rose again in June, 

and stood at 4‘i855 in the middle of the 
month. This tightening of the dollar 
rate is due to the fact that foreign 
countries, and in particular America, as 
a result of monetary stringency and Stock 
Exchange heaviness in New York, have 
been withdrawing short-term credits, 
and for monetary needs have also been 
selling securities previously bought in 
Germany. The same reasons explain 
why the New York market seems to be

surfeited with German loans. Money 
rates have slightly declined. Day to day 
money fetched 4J— 5 per cent, in mid 
June, monthly money 8J per cent. The 
bill rate stood at 6| and private discounts 
at per cent., at the end of the month 
7 and 65 per cent, respectively. The 
demands on the Reichsbank have further 
declined. By mid-June its bill portfolio 
had fallen to 1,925 Mn. and the note 
circulation to 4,039 Mn. The gold 
holding has increased to 2,062 Mn., and 
the note cover in gold and foreign 
currency to 57*3 per cent. (59‘i per cent, 
in the third week).

F I N A N C E ,  P R I C E S  G? W A G E S .
STOCKS AND SHARES.

%

Pre-War 100
1927

APR. ... 57.7
MAY ... 55-4
JUNE... 50-4
JU LY... 52-0
AUG. ... 51-3
SEPT. 49-4
OCT..... 44-9
NOV.... 40-7
DEC. ... 46-2

1928
JAN. ... 48-6
FEB. ... 47-3
MAR.... 46-7
APR. ... 48-4
m a y  ... 50-1
JUNE...
JU LY...

BANKING.

Capital Issues by Keichsbank
090

 ̂5

00

60 S 
I 'c
.£ n H a
Eq|

0
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5

* ft9 CD

2 0
0 &

Mn.Qold Mn. Gold Mn. G. Mn. G.
_aik8. Mks. Mks. Mks.

6100

5-4 176-6 8050 640
10-2 156-6 8368 625
42-3 128-0 8438 760

155-5 180-0 8753 746
31-6 700 8580 597
20-0 62-6 8660 668
6-2 150-3 9574 690

12-6 140-2 9064 644
20-5 156-1 9506 525

28-3 64-2 10056 655
17-6 92-0 8948 533
14-3 36-3 10179 492
21-4 111-6 9586 614
14-1 172-8 10060 464

10699 472

Note CircalatioD.

Reichs*
bank
Notes
oDly.

Marks 
000 Mn.
Aug.’14

4-5

Including 
other Notes 
& Coinage.

pA U
Q2 »  o
o

Gold MarksjMn. Gold 
000 Mn. Marks

3-68
3-72
3-82
3-93
3- 93
4- 18
4-23
418
4-56

4-251
4-268
4-513
4-409
4-487
4-674

5-66
5-68
5-76
5-87
5- 88
6- 14
6-15
5- 99
6- 30

5-92
5- 96
6 -  22 
6-11 
6-18

G. M k s., 
to $ 1 % p.a.

■ J ’ly’14 
4-2 I 3-15

WHOLESALE. RETA IL.

815

4413
4398
4389
4333
4331
4329

4-217
4-220
4-220

7933t
7925
7984

7757
7816
7891
7816

4-219
4-206
4-205
4-199
4-188
4-185

4-191
4-197
4-187
4-181
4-181
4-177
4185 8-5

766
699
791
614
692

f Index Nos. of
^  c Prices of

C 0
fc e >. d s ft

c9 0 V ft 9
s

0 ►■XJ 0 9
fa’" 0 0

G. Mks Mks.p.
^ T o n _ _  —— . —

81-0 74-5 1 1

78-0 86 1-53 1-37
77-5 86 1-53 1-37
79-5 86r 1-54 1-38
78-5 86 1-60 1-40
78-2 86 1-48 1-37
75-7 781 1-43 1-36
77-5 78 1-42 1-36
78-2 i 78 1-45 1-38
80-7 78 1-47 1-39

79-7 82 1-46 1-38
78-5 82 1-47 1-38
78-7 82 1-44 1-37
79-4 82 1-47 ; 1-38
81-0 82 1-49 ; 1'40
83-5 1-54 ,

11
14

1-41

Index Nos. of

te’c Kj;  <0 
2  °
O. O

a s

tcc

09

05

a

REAL.I
w a g e s !

c-°
mu€

| z^
O

HrC
I'DS

(C
Jan. 14 

1 100

1-464
1-465
1-477
1-500
1-466
1-471
1-502
1-506
1-513

I 1-40

1-41

1-39

103
105
105

1-42

103
105
105
103
103
103 I

1-508
1-506
1-606
1-507
1-506

1-44

1-43

1-44

102
103
103
104 
107

* Trivate Deposits and other daily obiigations.

Dates of flirnres. Cols. 1. 16. mid-month : 6. secoi«i week: 6, 7. 8 and 9. end of month; 10. 12-16. 17.1st of month ; 18. average per month.

1 8 4

t Redemption Loan included at redetnpUon value alter September, <,6., 5 times previous nominal quotatiQn£»
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In face of the weakness on Western 
bourses, the Bourse could not maintain 
its firmness. The liquidation selling 
abroad and the profit-taking by people 
at home who also had commitments 
abroad, especially in Paris and Brussels, 
led to a general decline in prices. The 
mutual independence of the leading bourse 
centres is evident, although the opinion 
was occasionally expressed that since the 
German bourses had not experienced 
such rises as in Paris and New York, 
they need not be affected by downward 
movements in foreign centres. The 
relative resisting power of the German 
bourses was certainly due to this fact that 
no large rise had occurred as in other 
centres.

[Germany

The wholesale price level has slightly 
risen, but not in the case of sensitive 
commodities such as scrap iron and hides. 
The rise is due to firmness of food prices, 
especially grain.

Although business is still quite good 
in certain industries, e.g., chemical.

electrical, automobile, a further setback 
is to be noted in textiles and engineering. 
Pig iron production in May was practi
cally unchanged; coal output has declined 
and is below the level of the previous 
year. The situation in building shows 
no significant improvement, but it is still 
hoped that with the aid of foreign loans 
a revival will take place in the summer. 
In agriculture the wet and cold weather 
has retarded growth. The number of 
bankruptcies is comparatively high, 
especially compared with last year, and 
payment generally slow. The application 
to increase rates made by the railways 
has been refused by the Government, but 
on the other hand it seems prepared, if 
necessary, to assure the railways the 
required increase of working capital. 
The strike of Rhine shipping which lasted 
several weeks greatly prejudiced the coal 
trade, which had already incurred diffi
culties through the rise in its prices.

External trade in May showed an 
excess of imports of 191 Mn. marks 
(merchandise only). Thus there was a
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Pre-war

1927
APR.
MAY
JU N E
JU L Y
AUG.
SEPT.
OCT.
NOV.
DEC.

1928
JAN. .. 
FEB . ..
m a r c h
APR. .. 
MAY .. 
JU N E ..

607

500
521
629
646
649
617
617
611
565

558
518
564
515
481

96
103
111
127
93
99

106
114

96

102
83
88
86
73

382
397
497
499
532
494
486
471
449

614»

433
413
453
406
387

21
19
19
20
23 
22
24 
23 
18

404
423 
364
424 
456 
373 
390 
319 
351

21
21
22
22
19

357
364
398
368
338

16
17 
14 
12 
14
18 
22
19
20

16
18
21
23
24

330
350
300
353
383
296
308
244
271

282
285
312
285
254

58
55 
50
59 
58 
58 
58
56
60

58
61
65
61
60

Mn. Mn. Tons. 1 Tons. Tons. Tons. Tons. G. Mks.

934 850 1474 910 981 1182 1203

1104 798 1179 1052 1288 1597 1614 257-6
1179 835 1230 1130 1378 1700 1703 270-8
1202 750 1182 1068 1328 1701 1659 271-7
1282 849 1264 1109 1362 1672 1797 266-4
1210 870 1300 1116 1426 1613 1627 273-4
1185 936* 1271 1105 1371 1669 1690 276-5
1255 963 1309 1139 1414 1770 1664 297-9
1304 916 1286 1119 1401 1729 1705 283-9
1266 955 1324 1150 1367 1856 1983 279-5

1366 864 1342 1180 1469 1836 1727 260-6
1279 944 1293 1123 1324 1565 1627 258-5
1269 1024 1412 1170 1422 1770 1823 288-2
1302 926 1172 1045 1161 1854 1712 242-3
1093 896 1193 1044 1248

UNEMPLOYMENT.

t o . a

S|
000

Percentage of 
Trade Union 
Members.

S'2

% %

1121
871
649
541
453
404
355
340
605

1189
1333
1238
1010
729
629

12-9
11*2
10-4
9-2
6-9
6-3t

+ Provisional.* Including Luxemburg.

Dates of Bgures, Cols. 17. 10. 19—1st of month.
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Germany]
further reduction in the unfavourable 
balance, continuing the movement ot the
nrevious months. ,

Imports declined by 89 Mn. compared
with April, chiefly in the foodstuffs and
raw materials categories. Exports only
declined by 29 Mn., and raw materials
were responsible for 27 Mn. of this
decrease. , r 1 n j

Wage rates and real wages for skiilea
and unskilled workers show a rise of about

3 per cent, up to the beginning of May. 
The situation in the labour market 
remains comparatively favourable. In 
mid-May the number of unemployed was 
642,000; by mid-June the total had 
fallen to 622,000. In addition there 
were 125,000 on emergency relief, and 
84,000 necessitous cases. The trade 
union percentage for wholly unemployed 
has also declined, but the figure for short 
time has increased.

ff-ere c

l ' ” *  C
h ie s  in

rise in jecun

occurred >n 1

I T A L Y .
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.

IN last month’s report symptoms of 
improvement and changing tendencies 
were pointed out; some indications 

confirm this diagnosis such as the great 
fall in unemployment and the activity of 
the metal industry, but others show that 
the improvement is slow and that the 
majority of business men and traders

affected by the struggle especially in 
defence of the lira, are not yet in a 
position to exert greater force on the
economic movement.

F inance.— The average sterling rate 
was 92*78 lire in June, in May 92.66; the 
dollar rate 19 instead of 18*98. The 
upward movement began in March when

li3 -

seems to have a seseeius 
the great
great financial housegreacgnomic impro'erne
of speculators and c
__if throuel

FINANCE. TRADE.

EXCHANGES.

Value in Italian 
Lire (average).

Oi

SHARES. BANKING. IM PORTS.

Bank of Italy.

O

Mn.
%% % % % lire.

1913 Mid. 1913.
Average 100 100 100 100 100 100

1927
APR........ 383 382 78 199 46 1352 838
MAY...... 554 355 72 182 41 1277 829
•JUNE.... 343 343 70 161 52 1120 843

JU LY ... 351 350 71 164 44 1182 854
AUG. ... 352 362 72 170 43 1104 850
S E F P .... 352 352 72 192 105 1045 865
OCT. ... 350 350 71 204 38 1165 869
NOV. ... 352 352 72 207 34 1138 862
DEC....... 356 357 73 213 54 1251 **

1928
JAN. ... 362 363 74 223 29 1180 655
FEB. ... 362 362 74 219 41 1130 655
MAR. ... 363 363 74 213 52 1198 651
APR....... 363 364 74 219 48 1323 646
MAY....... 363 364 74 226 86 645
JUN E.... 364

4

365 74 212

VOLUME.

d
k io

% No. %

EXPORTS.

VOLUME.

1913. 
100

1805
2464
2464

429
429
434

3256
3317
3474
3212
3375

3866
4258
3925
3410
3181

439
443
444
445 
449 
459

472
476
480
483

596J

845
1030
929

1072
922
957

100

160
176
138

138
72
56
57 
89

113

135
127
103

c «
1 £ .

9
*30

c0
00

9 cis 0
d
0 Sf
0

#
00

•
m

fi w
e A

ucu 0

% % 3.. _

100 100 100 100 100 100 100

135 112 227 212 205 55 100
157 104 240 710 258 61 120
128 86 244 750 212 43 111

135 109 317 963 129 52 135
124 71 339 398 152 72 162
117 61 330 205 84 96 132
113 82 366 265 126 114 144
114 106 280 308 125 94 151
106 106 218 271 234 82 161

105 153 261 257 285 81 115
99 115 264 265 439 90 141

122 113 307 433 404 89 138

I dd s
te
S O

o
%

IM- ; EX . 
PORTS PORTS

83
77
88

no
91
86
83
83
84

68
106
80

VALUE.

EXTERNAL
TRADE.

excluding
precious metals.

Mn. Mn.
lire lire

303 209

1920 1336
1828 1285
1905 1430

1467 1143
1238 1091
1139 1168
1385 1398
1435 1311
1875 1517

1560 1032
1708 1206
1818 1170
1922 1073
1972* 1110*

♦ ♦Now Serios relating to Bank of Italy as sole issuing institution« Base—total 1918 note issue. t Monthly Average 1912-14, *  Provisional

01 -  
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specially in 
t yet in a 
orce on the

the averages were 92*38 and 18*93, but 
the small variations have no importance.

In May we participated in a general 
rise in shares in all branches of industry 
and in State securities. The opposite 
occurred in June, when our index of 
industrials fell from 226 to 212. There 
is no apparant economic or political 
disturbance to account for this: in fact, 
as we have mentioned, unemployment 
declined considerably and the metal 
industries are active. The disequilibrium 
seems to have arisen from the fact that 
the previous great rise was due to the 
great financial houses which foresaw the 
economic improvement, whereas the mass 
of speculators and capitalists could not 
support it through financial weakness 
and limited enterprise, being still partly 
under the influence of the past crisis 
and the effects of the revaluation of the 
lira.

The circulation of the Bank of Italy 
is still decreasing, though more slowly 
(end of January 17,381 Mn., end of May

[ I t a l y

17,105 Mn.), current deposits amounted 
to 2449 Mn. at the end of May.

New capital issues which in the first 
months of 1928 varied from 29 to 52 Mn. 
rose to 86 in May. This is not of 
symptomatic importance, but one should 
observe the great increase in existing 
capital, which reached nearly a milliard 
in the first five months of the year.

W h o lesa le  P r ic e s .— At the end of 
June, individual prices— agricultural and 
industrial— showed divers movements, 
and the group index-numbers fell a few 
points. Coal rose to 345, copper from 
343 to 348, lead 445 to 455, iron was 
unchanged. The home steel trade was 
active, and it is clear-that iron and steel 
output will greatly exceed that in March 
when steel reached a maximum. But 
the silk and wool trades are less active; 
this is reflected in their price indices 
which fell from 540 to 494, and 742 to 
716 after the large increases in previous 
months.

There was still greater divergence in

I'

k

exports.

VOLUME.

HI. EX
PORTS PORT!

VALUE.

TRAD E. PRICES. E M P L O Y M E N T .

00 100 100

EXTERKAL I
TRADE-

eiclndiM

lilt.

3CS ,

1828 ^  

1905 , 1̂50
146T 
1238 
1139 
1385 
1435 
1BT5
1560
1708
1818
1922

! i r

U43 
'1091 
;U68 
il398
! i517
I

! i032
' #  
lUTO 
!l073 
lUO*

♦ pro

1913
Average

1927
A PRIL... 
MAY ... 
JU N E ...
JU L Y  ... 
AUG. ... 
S E P T .... 
OCT. ... 
NOV. ... 
DEC. ...

1928
JAN ........
FE B . ...
MAR......
.\PRIL...
m a y  ...
JUNE ...

SH IPPIN G .

Movement of 
Merchandise 
throQgh the 
Port of Genoa 

In- Out
ward ward

OOOMet.Tons

R A IL 
WAYS

701 
515 
508
4U 
464 
421 
433 
526 
512

451 77

584 
620 
681

345

556
548
538
546
553
556
563
506
457

442
492
538

540

%

100

449
405
377
354
371
363
358
339
335

354
352
354
344 
342
345

W H O LESA LE

MATERIALS FOOD PRODUCTS

 ̂ X >> fli
—♦ c

c 
S M 0 « is ^

M

2 ^

 ̂ a
i s
<5 0 0
%

0 ^
ST'S

%

CD ^ 2 
3a  uQ< 0

% s

o S

%

0)
CQ

%

0s

%

0

%

g s3 0

%

100 100 100 100 100 100 100 100 100

416 473 794 675 514 700 806 664 561
423 456 654 600 553 700 766 664 546
406 429 473 544 449 662 696 636 537
392 445 527 512 447 600 680 636 540
379 576 512 500 431 562 672 636 540
377 581 560 480 436 562 695 636 540
361 576 613 492 447 562 747 551 521
348 534 635 469 478 537 746 523 517
334 549 660 450 474 562 671 523 521

363 498 700 486 496 562 718 523 523
349 499 670 510 496 576 723 517 523
349 526 670 625 514 600 713 506 523
350 565 722 543 546 625 737 606 523
349 570 742 540 547 587 805 500 523
350 570* 716 494 525 625 764 484 523

Weighted Indices 
Ottolenghi

%

100

508
474
430
427
450
452
452
433
431

440
438
445
460
463
457

* Latest prices are provisional.

In ^ x  Numbers of Prices arc for the end of the month.

Gen
eral

Index
Bachi

Base 
1901-5 
=  100

%

R ETA IL

100

636
637 
596
577
560
570
586
588
567

588
589 
602 
626
638 
632

100

596
585
544
530
526 
533 
543 
539 
524

531
527 
542 
553 
572 
570

783
746
715
704
705
706 
710 
706 
701

703
700
705
708
710

+ Mid. 1918.

0 e  ̂« 0
§ s ija 0 ft

 ̂u 0

« « S
S  G Ck0

0 -  •M n0
c
>£  a

0
ta ^
5  ^

%

lOOi 100

606 610
599 584
558 560
540 529
632 520
525 618
530 517
534 515
534 516

531 515
529 514
522 510

508

NEMPLOf- 
MENT

Nos. at 
ning of

begin-
month

000

105
102
118

201
218
210
206
182
167

000

228
215
216
215
263
292
306
332
376
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the food group. The wheat index which
had risen uninterruptedly and greatly since
August 1927 until it reached 547 m May, 
fell to 525 in June, with the prospects of a 
good harvest, and the government action 
which sought to prevent speculative 
monopoly of grain by controlling prices. 
Wine, which touched a maximum m June 
fell, whilst meat rose considerably.

External T race.— T he value of im-
ports increased from 1560 Mn. in January 
to 1972 in May (provis.)* Comparing 
with last year, there was a reduction in 
the first three months, but in April and 
May an increase, small it is true, but 
important as indicating a change of 
tendency. Exports remained at a low 
level in the first five months compared 
with last year, and showed a continuous 
decline. This decline may be attributed 
to the fall in prices and to increased 
internal requirements of an increasing 
population.

In the first four months grain imports 
amounted to 953,000 quintals (1,036,000 
in 1927) raw cotton 848,000 quintals 
(869,000), coal 2,836,000 tonnes (4,150,000) 
with a saving of nearly 1,000 Mn. lire. 
This great reduction was due to the first 
three months, for in the fourth import 
trade was better than in previous months. 
In exports, it is clear that the great fall 
was due to prices, for some goods showed 
increases— silk 21,000 quintals instead of
14.000, artificial silk 58,000 instead of
49.000, cotton tissues 237,000 quintals 
instead of 193,000. Among other chief 
exports, motors and fruit show a decline.

O t h e r  I n dication s.— Unemployment
reached a maximum of 439,000 persons, 
at the beginning of February, but fell 
continuously in the following months to 
307,000 at the beginning of June, whilst 
the number of part-time workers fell to a 
low level.
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T H E  G EN ER A L BUSINESS POSITION.
UNITED KINGDOM.

WITH the rise of the New York Dis
count Rate the short money rate 
here has also stiffened, so that 

in spite of the substantial increase in the 
Bank of England’s gold reserves, there has 
been even less inclination to release 
money for industrial use. The position in 
this respect may change at any time, but 
it seems to be unlikely that any marked 
improvement in industry will take place 
during the holiday season.

Meanwhile, in spite of satisfactory 
trade returns both of imports of materials 
and exports of manufactures in June, 
unemployment has increased, severely 
among coal-miners and cotton textile

Ju ly  18th. 1928 .
workers and, to a less extent, in many 
industries. Production of iron and steel 
has diminished, the output of coal has 
been as low as in the summer of 1925 
and the shipbuilding report shows a 
further fall. Some part of the increased 
unemployment seems to be due to the 
gradual effects of the loss of normal 
profits in certain industries, employers 
being slow to give up production but 
being brought to it in course of time. 
The position is not surprising in view of 
the fact that labour costs are, generally 
speaking, as high as they were three or 
four years ago whilst selling prices have 
declined.

fi

i i
1928

l i

UNITED STATES. HARVARD FORECAST. (By Cable.)

Th is  week’s advances of rediscount 
rates reflect the determination of 
reserve authorities to restrict employ

ment of bank cred it for speculative  
purposes. The prospect is for continued 
firm money conditions until liquidation of 
collateral loans makes possible reversal of 
reserve policy. Active business has con
tinued in recent weeks and commodity 
prices are generally firmer. Construction 
contracts awarded remain large and retail 
trade in good volume but automobile

13th July. 1928 .
output beginning to decline, as usual in 
summer, and expected contraction has 
occurred in iron and steel industry. 
Speculative tension continues to be unsett
ling factor in outlook for business during 
this half-year, but business has been 
conservatively carried on, and while tem
porary unsettlement of opinion may 
develop out of a renewal of intermediate 
decline in stock prices, any period of 
business hesitation or readjustment will 
probably prove relatively brief.

u

II

li r

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

FINANCIAL AND BUSINESS CONDITIONS { E x t r a c t s  f r o m  letter  o f  June 30th, 1928.)

Th e  F inancial S it u a t io n .—  The 
higher level of money rates has been 
accompanied by lessened speculative 

activity, and brokers’ loans have declined 
with the lower level of stock prices. 
Reduction of such loans has obviously 
been an influence towards easier money ; 
but this influence has been counteracted 
during the last ten days by the seasonal 
firmness usual at this time of year.

Meanwhile, there has been little 
change in the government security 
holdings of the reserve banks; and it will 
be important to note just what action the 
reserve authorities take when call money 
again eases early in July. Evidence of a 
change in their firm-money policy— such 
a change as may be anticipated if 
collateral loans continue to be liquidated 
and rediscounts contract— will appear

f
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only as the reserve bank statement is
published from week to week.

We believe that the readjustment now 
in progress in the speculative credit situa
tion, particularly as it affects reserve 
policy, will have a determining influence 
upon the course of money rates in the 
next month or two. The autumn sea
sonal demand for funds, although often 
reflected in higher money rates as early 
as July, does not ordinarily become sub
stantial until September. On the other 
hand, the formal revaluation of the franc 
on June 24 may presently lead to a 
change in the French policy of importing 
gold. In previous years, moreover, a 
level of interest rates well below that now 
prevailing has served to bring gold to the 
United States ; already, a seasonal inflow 
from Canada is under way.

In June, the money curve (C) of the 
monthly index chart advanced sharply, 
since the increase in rates on time money 
and commercial paper was contrary to 
the usual seasonal movement. Call-loan 
rates, though at levels distinctly higher 
than at this time in the past few years, 
have stiffened as is usual toward the end 
of June.
T he B u s in e s s  O utlook .— The past 
half-year has witnessed a spectacular out
burst of stock-market activity and an 
extremely rapid outward movement of 
gold. These developments, combined

bankswith operations of the reserve 
designed to curtail the flow of funds into 
speculative channels, have resulted in a 
sharp advance of money rates. Mean
while business has continued in good 
volume, and fluctuations in general manu
facturing activity and in average com
modity prices have been notably small.

The decline in stock prices may well 
release funds in sufficient volume to permit 
the reserve authorities to reverse their 
firm-money policy, and the next month or 
two will probably go far toward bringing 
about a more normal money and credit 
situation. Banking conditions remain 
strong despite thelossofgold,and as stated 
above, the revaluation of the franc may 
lead to a change in the French policy of 
importing gold. Although the readjust
ment in stock prices is “ intermediate ” in 
character, it may unsettle business opinion 
temporarily; and account must also be 
taken of the possible disturbing effects of 
political developments. But these in
fluences, like the normal summer slack
ness, operate on the side of business 
conser\^atism, fundamentally a healthy 
condition. All in all, the outlook for the 
second half of 1928 is for the continuance 
of generally good business conditions; and 
such easing of money as may result from 
the current readjustment in the specula
tive and credit situation will be favorable
to renewed expansion of business.

C A N A D A .
Information communicated by the Canadian Economic Service, McMaster University,

Toronto.
GENERAL BUSINESS CONDITIONS DURING JUNE.

July 7th, 7928,

Th e  index of general business con
ditions, corrected for curves A and B 
to the end of June, and C to the end 

of May, showed a somewhat violent de
cline in Stock Exchange prices, the 
average of 30 common stocks falling 
nearly 5 per cent, during June. It is 
notable that out of the entire list only

one stock showed a rise, while 22 declined. 
The lowest point was reached in the third 
week ; during the last week there was a 
very decided rally.

W h o lesa le  P r ic e s . —  The index 
number of wholesale prices, based upon 
40 commodities, was practically station
ary, at 165.5
compared with 174 for June, 1927: 176

192

4 ̂

€ t

I

1

1
1

1
r

s . 1

for 1926; 270 for
June,1914- Theinde:
adranced. {Fish. '
and currants rose, 
The index numbe
goods declined. ' 
silver, tin and cem«
while wool, cottoi

Whileadvanced.) 
sale prices is very g 
doubt that there u
drop, which has be
ously for the past V
The peak following 
deflation was reach( 
'[lien the index nun
J e  succeeding 30 n

dropped i i  per 
.'^ st at presei

 ̂ gently, but r 

or even lo

^ECEXt
M(

ex n
1



of

li J
uiued In

: ' r - -  

: = 5 i i
0 next month or

bringing
and credit 

lo tion s remain
>la,and as stated

the franc may 
 ̂rench policy of 

?h the readjust, 
ntermediate *' in 
business opinion 
nt must also be 
urbing eflects of 

B u t these in-
1 summer slack- 
ide of business 
tally a healthy 
e outlook for the 
: the continuance

conditions; and
I result from 
the specula- 

will be favorable 
business.

s
may 

in

aster University.

[NE. .
1,-tp 22 declinett;

”t d

The
'  ba edricô - bj tion-
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for 1926; 270 for 1920; and 115 for
June,i9i4. Theindex number for foodstuffs
advanced. (Fish, butter, potatoes, eggs 
and currants rose, sugar and flour fell.) 
The index number for manufacturers’ 
goods declined. (Hides, binder twine, 
silver, tin and cement declined in price, 
while wool, cotton, pine and rubber 
advanced.) While the decline in whole
sale prices is very gradual, yet there is no 
doubt that there is a fairly continuous 
drop, which has been going on continu
ously for the past two and a half years. 
The peak following the extreme post-war 
deflation was reached in December, 1925, 
when the index number touched 185. In 
the succeeding 30 months the whole level 
has dropped i i  per cent. There seems, 
at least at present, little ground for 
revising our already expressed opinion 
that a gently, but persistently, declining 
price level is to be expected, perhaps for 
a decade, or even longer.

C u r r e n t  L oans and A s s e t s .— The 
ratio of current loans to total assets of 
the chartered banks remained unchanged 
during May, the last month available. 
In April and May total assets amounted 
to 3327 and 3418 million dollars, and 
current loans 1175 and 1207 million.

It will be observed that both loans 
and assets advanced. While assets stand 
at their highest recorded level, current 
loans and discounts in Canada are still 
nearly 400 million dollars belo-w the peak 
reached at the end of 1920.

C o n clu sio n .— Business is excellent 
throughout the Dominion, as employment 
returns, the index of physical volume of 
production, car loadings and bank debits 
all testify. The only doubt arising in the 
mind, even of the constitutionally pessi
mistic, is in the extraordinary behaviour 
of the stock market; but how far the 
drastic deflation of values has gone, and 
how far such a deflation presages a decline 
in prosperity, is impossible to say.

R E C E N T  M O V E M E N T S  O F  SUBSID IARY SERIES
UNITED KINGDOM.

Fi n a n c e .— T he industrial Securities 
Index-number has remained in the 
neighbourhood of 240, higher than 

at any time except last May, but the 
Speculative Securities number after rising

to 200 at the end of June has relapsed to 
190.

The short-money index has risen, but 
only 3 points over the past four weeks. 

Provincial Clearings were considerably
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lower in June than in May this year, but 
nearly equal to the amount in June ot
last year. , ,

The Clearing Banks Advances have
fallen /y Mn. but are still £15  M"- ™°re 
than in June, 1927. Deposits have in
creased considerably, as is i^tial in the 
last month of the half-year. Bill holdings 
show considerably more than the usual
seasonal increase. m r i,

New Capital Issues, especially for the
U.K., were high in June.

The trend of gold movements is the 
most encouraging feature of the current 
situation. The large in*flux of recent 
months has minimised the tightening of 
the market required by external conditions 
and has left the Bank in a strong position 
to meet any seasonal pressure in the 
autumn. The necessity to neutralise the 
influx will be removed if the American 
speculative position is cleared up before 
the autumnal monetary demand for trade 
purposes begins over there.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND.
N et influx (+ )  or efflux (—) £000.

1925 1926 1927 1928

January ....... -  251 -  16 -1-3945
February ... +  1387 -  1180 +  21
March.......... +  1058 +  401 — 149
April .......... — 259 +  2211 -1-2403
May ........... +  1347 +  2646 — 1545 4-2320
June .......... +  1044 +  1151 — 1140 +8466
July .......... +  6358 •f 1768 +  699 +3410*
August ....... — 1338 +  3211 — 586
September — 2787 +  159 — 770
October....... -10829 — 3518 +  671
November... — 3281 +  543 — 1212
December... — 2109 — 1624 +  1252

— 11595 +  6271 — 1215 +  20416

P rices
* To July 19th.

AND W ages . There have
been irregular movements in the wholesale 
prices of materials; the Board of Trade 
index shows no change, while the “ Statist” 
registers a slight fa ll: they agree in 
showing that these prices were practically 
at the same level in June as three months 
earlier. For food prices the “ Statist ” 
and “ Economist” register a rise from the 
end of April to the end of May, and a yet 
greater fall from the end of May to the 
end of June, while the Board of Trade 
shows no change from the average of 
April to the average of May and a slighter

fall in June. The explanation is to be 
found in temporarily high prices of pork 
and some other meat at the end of May.

The retail food index-number when 
corrected for seasonal movements reads: 
Oct. to Dec., 1927, 158; Jan., 1928, 157; 
Feb., 155; March, 159 ; April, 158; May, 
16 1 ;  June, 160; the figures relating to 
the end of each month.

There have been no important changes 
of wage-rates.

T rade and O u t p u t . Imports of
materials, apart from wool and rubber, 
were in the aggregate of a greater value 
than last month or a year ago. There 
has been a net exportation of rubber this
year.

IMPORTS RETAINED. MATERIALS EXCLUDING
RUBBER. £Mn.

1927

Cotton ... ...
April

6-5
May
4-7

June
4-3

April
6-8

Wool .......................... 3-6 2-8 2-4 4-3
Other .......................... 11*7 12*5 13-4 11-6

T o t a l .............. 21-8 200 20T 22-7

1928

23*3 20-0

Exports of manufactured goods in 
June show some important increases, 
and the total is greater than that of 
June, 1927.

EXPORTS OF BRITISH MANUFACTURES.
£  Mn.

• « •Machinery
V e h ic le s ......................................
Iron and Steel and Manufactures
Cotton ... ... •*. •••
Wool and Worsted 
Other Textiles and Clothing ... 
Other Manufactures % « «

Total • ♦ »

1927 1928

May June May June
4-6 3-9 4-7 5T
3-5 3-0 3 0 3-9
6-9 6*0 5-6 5-8

13-7 11.7 11-2 11-2
4-2 4-5 4T 4-8
4.4 3 9 4-8 4-4

130 11*9 13-0 12-8

50-3 44-9 46’4 48-0

The production of coal and steel 
show a serious fall in June, and the 
tonnage of shipbuilding commenced in 
the second quarter of 1928 was less than 
in any of the previous five quarters. 
The tonnage of British and foreign 
shipping laid up in U.K. ports was 
respectively 491,720 and 4*^4  ̂ tons 
on July 1st, 1928, as compared with
349,404 and 1 3 )9 5 1  April ist.
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U n e m pl o y m e n t . — The number of 
insured workers unemployed was on 
June 20th 105,000 greater than on May 
21st. This increase is made up of the 
following item s:—

INCREASE IN NUM BERS UNEM PLOYED, MAY TO
JU N E , 1928—000’s.

(a) Wholly uuemployed. (6) Temporarily stopped, (c) Total.

The normal seasonal movement 
would give an increase of 18,000 for males, 
not far from the total apart from coal, 
but of only 2000 for females.

Since June 20th the Live Register 
figures show a further decline in em
ployment.

Males. Females.

(a) (6) (c) («) (6) ic)
^ A

Coal ............... 8 46 54
Shinbuilding '... 5 — 6 —

Building 5 5 ------- ^

C o tto n ............... •5 4-5 5 2 10 12
Wool ............... 2 2 — 5 5
Linen ............... ) (  2 1 3
Tailoring ... 3
Boots & Shoes... 1 kJ )  1 2 3
Others... ...J (  -  6 6

Total 18 56 74 6 26 32

1
V w* A A AM A ̂  ̂1$ A W A V ^
1 Males. Females.

Wh’Iy Temp, Totals Wh’Iy Temp. Totals
U’phi. st'p  s 1928 1927* U’pld. st'p'd 1928 1927*

June 18... 730 233 963 823 115 84 199 165
,, 25... 727 270 997 839 115 90 205 165

July 2... 743 257 1000 876 117 100 217 179
„ 9... 754 266 1020 861 118 105 223 175

* To nearest corresponding date.

The increase is thus considerably 
greater than in the corresponding weeks 
last year.

FINANCE, TRADE, AND PRODUCTION
KINGDOM THE SECOND QUARTER

THE UNITED
1928.

Fr o m  the beginning of the second 
quarter of 1927 till now, conditions 
may be regarded as normal in the 

sense that there have been no serious 
disturbances in currency or home or 
foreign affairs, while the movements of 
prices and wages have been very slight.

F in a n c e .—The most marked change 
in fifteen months has been the sensational 
rise in the index-number of industrial 
securities in the spring of this year, 
together with a considerable fall in that 
of speculative securities, principally a year 
earlier. The yield of fixed interest 
securities has fallen during the past six 
months, and short money rates fell in 
April 1927 and again in June 1928.

Town Bank-clearings were consider
ably greater in 1928 than in 1927, but 
Country and Provincial Clearings have 
shown little movement. Bankers’ Ad
vances have shown a considerable, but 
irregular, progress.

New Capital Issues in the first six 
months of the year have been : for the 
U.K. in 1927, ;^I03 Mn., in 1928 17

for Overseas in 1927, £S7 Mn., in 1928 
^85 Mn.

T r a d e .—The figures of imports of 
materials are confused by the consider
able re-export of rubber this year; in six 
months the value of imports was £y 'i 
Mn., and of re-exports, £&;  ̂Mn. Table A 

19S) exhibits the statistics excluding 
rubber. There it appears that, apart 
from rubber, cotton and wool, the value 
of imported materials was 6 per cent, 
less in the second quarter of 1928 than a 
year earlier. The importation of cotton 
took place later in the 1927-8 season 
than in the year before, and wool was
also irregular.

RAW COTTON IMPORTS (RETAINED).
Excluding Waste.

Quantity Value
Mn. Ceutiils £M n. 

15-6 59-5
10-2 53-9

Oct. 1926—June, 1927 
Got. 1927—June, 1928

RAW WOOL IMPORTS (RETAINED).
Sheep and Lambs’ only.

Jan.—June, 1927 ... 23 7
J a n .-J u n e , 1928 ... -  3 6 28 2
Importation of food, &c., has remained 

singularly constant, likewise that of 
manufactured goods.
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SUMMARY OiR OUARTERLV STATISTICS.

TOTALS.*
1926 1927

BANK CLEARINGS:
Town (ex Metropolitan) 
Country
Provincial (5 Towni)

BANKERS’ ADVANCES: 
Average for Quarter...

£  Mn 
8402 
720 
365

a  b «

NEW CAPITAL ISSUES in Gt 
Britain:

All ... ••• ...
For United Kingdom.............

IMPORTS RETAINED:
Food, Drink and Tobacco 
Materials:

Partly Manufactured
Cotton ..............
Other ...............

7’otal ... ... ...
Wholly Manufactured Goods 
Total Retained Importst ...

841

20-6
11-3

126

£M n
0243
761
390

£  Mn 
8949 
741 
372

841 866

74-9
35'6

780
44T

149 131

• ♦  ♦

EXPORTS, BRITISH:
Materials ..............
Manufactures—Cotton

Other... 
Total British Eiportst

EXCESS OF IMPORTS: 
Goods and Bullion 69 110 97

TONNAGE OF SHIPS (with 
cargoes):

Entered from abroad..............
Cleared for abroad 4  • t b *  *

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

•  • 4 » b b

9 ^ 4

M 0  9 9

Shipbuilding (commenced) ...

0000 Tons
1466
1582

1436
1592

1270
1522

0000 Tons
5629

139
171

6355
147
191

6901
160
213

000 Tons
261 161 193

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

£  Mn. £  Mn. £  Mn.
8689 8589 9119

683 668 726
314 312 335

875 874 886

53-6 44-1 77-5
24-3 25-4 47-0

116 125 131

11 12 14
16 11 24
51 67 68
78 89 106
56 61 66

252 277 305

11 6 10
36 38 34
85 97 94

149 158 156

108 125 146

0000 Tons
1360 1935 1854
1089 1030 1054

0000 Tons
20061 — 1 232311

67 4 12
74 18 51
000 'Pons

1 168 68 152

£  Mn. 
9246 

742 
355

! £  Mn 
9331 
742 
337

903 913

82-9
53-5

123

76-7
49-4

123

£  Mn 
8701 

726 
345

£  Mn 
9541 
763 
371

1928
1st . 2nd 
Qr. Qr.

£M n .
9857

£  Mn, 
10080

919 916

42-2
21-6

112-9
51-5

125 142

118 92 87 95

0000 Tons
1390
1496

1533
1606

1628
1690

1509
1552

6831
168
251

580

0000 Tons 
6262 6113
205 183
248 . 211
000 Tons 

437 1 370

6328
173
200

377

770 757
368 ’f 343

923
4(

934 ■

103-4 ' 99-3
55-5

s
t

61-8

125 122
4

13 i 12
18 1 20
58 44
89 ' 76
60 ' 60

277 261
1

18 ;1 18
39 ! 34

108 106
182 173

80§
1
f

\ 100
1

1349 1541
1511 1606

6536 5792
170 172

1 218 211
\

342 1 279

* Except Bankers' Advances lor which m ean weekly averages are given. S Covering £167 Mn, Bullion exported to France 
t  The Totals include imported m anufactures, exported food and miscellaneous as well as the classes entered in the table.

*  April 3rd—SOth. II Nov. 20th—Jan. 1st. Estim ated output, May 1st—Oct. Slst. 13 Mn. tons.

INDEX NUMBERS. 
Percentage of pre-war level.

PRICES OF COM
MODITIES— 

General—Board of Trade...
Statist ... 9  9  9

Materials—Board of Trade
S t a t i s t ..............

Food—Board of Trade 
Statist 0  9  9

Retail—Food
Cost of Living

Date in 
Quarter

Last month 
Last day

Last month 
Last day

Last month 
Last day

Wage Rates... ♦  4 4 0  9  9

PRICES OF SECURITIES— 
Industrials 
Speculative 
Fixed interest ...

9  9  0

9  0 0

SHOUT MONEY ...
0  9  9

Last day 
** »*

Fortnight 
after end

Fortnight 
after end

I*

1925 1926 1927 1928
3rd 4th 1st 2nd 3rd , 4th 1st 2nd 3rd 4th 1st 2nd
Qr. Qr. Qr. Qr. 1 Qr. 1 Qr. Qr. Qr. Qr. Qr. Qr. Qr.

155 152 144 146

1i111
151

,1
146 141 142

f>\>>
140 141

11
143

156 153 148 147 161 146 145 , 145 : 143 143 145
,

144

151 146 141 141 150 141 137
1

154 136 135 135:1 135
164 151 147 142 147 141 142 140

\

141 141 138 137

162 163 150 155 153 155 147 156 153 151 152 157-5
159 156 151 155 156 154 150 1521 145 145 156 1i 155

172 171 159 161 163 167 155 159 161 i1 162 155 ;! 157
176 175 168 170 174 175 165 166 167 168 164 1 165,

180 180 180 180 180 181 181 179 i 180i 180i 179
)

179

185 191 177 181 190 197 194 201 213 216 239 ! 241
205 213 196 218 226 237 226 206 198 194 196 190

79-9 78-6 77-7 79-2 77-1 79-8 78-6 79-0 78-8 80-4 81-6
1

81-6

80 109 105 105 108 101 104 95 96 1 94 95 , 92

i  L V lit
1 W i t

t

Etc.

-

i:

Other (joojjtrie*

P1GIE0̂ 
Belgin® - 
Fr»B« -  

lulj -  

C.SA. -- ^
O t h e r

• • •

PUTB » SHEKT  ̂ (»•'
mated'.

-
J»p« •••

9  9

ioitnaa 
Other CwntnM

009

GALVA.VI8ED SHEETS 
DotebL ladies 
A rffs tis e . r n a | « y  
Bnosh W. liria 
Britith S. Africa 
Britiih I i ^
A ostn lia ... ... 
K tv Z e a liad  ...
O^ter Ccon tries

To S. Irelud

SHEETS ‘Taned, etc.) 

Ketterlcdi
9 9 9

lU lv
E. W ia "  -CBai ,*iih 1. " ■  Jirau

B fu il

BnWuji. ~  -

Cb&î

9 0 0

• 9 9

“ T̂-̂ AcrrsEs
295{

* « «

0. ? ^
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^ Mn. 
9541 
763 
371

£51
98S/ 
770 ; 
368 ;

?• film 
10080 

757 
M3

. 934

112-9
51-5 S-5 ' 618

142 125 122

)

J 95 801 i 100

1509
1552

6328
173

0 ' sn

1349 ■ 1541
15U 1606

6536
1

5792
170 172
218 2U

342 279;
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EXPORTS OF MANUFACTURES.
V alu e o f  c h ie f  a r tic le s  e x p o r te d  in  th e  S eco n d  Q uarters o f 1927 and 1928 to  the principal

co u n tr ie s  con cern ed .

POTTERY, Etc.
. . .  * *

Brazil 
Argentine 
British S. Africa 
British India
Australia.............
New Zealand 
Canada ... 
Other Countries

4  4 ^

9  4 ^

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

•  #  t

PLATES & SHEETS (not 
coated).

France ... ... ...
da^&n ... ...
British India ...
Australia & New Zealand 
Other Countries

•  A  • 9  9  9

GALVANISED SHEETS 
Dutch E. Indies 
Argentine, T^ruguay 
British W. Africa 
British 8. Africa 
British India ...
Australia..............
New Zealand ...
Other Coantries

2nd Or.
1927 1928

£000

280 222
71 61

100 91
58 50
75 69

203 152
75 56

259 259
466 481

1587 1441

96 109
69 56 ;
44 32 1
63 152

234 223

506 672

5 8
564 501
113 106
397 196
585 647

1664 1458

97 86
84 89

195 138
251 i 163

1079 872

^ 9 4

RAIL LOCOMOTIVES (Steam 
and other)

Europe ...
Argentine 
Rest of S. America 
British S. Africa 
British India 
Other Countries

4  9  4

9  9  9

9  9  4 9  9  9

9  9  9

MACHINERY (Prime Movers, 
not electrical).

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

4 4  9

9  9  9

9  4 9

9  9 9

9 ^ 9 9  9  9

749
159
917

316
70

906

TEXTILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.o.^^. ...
S. America 
British India 
Australia...
Other Countries

9  9  9

9  9  9

To S. Ireland
3531

34
2640

42

A  «  a

4  4  9

SHEETS (Tinned, etc.) 
Norway ...
Germany...
Netherlands 
France ...
Spain 
Italy 
Dutch E. Indies 
China (with Hong Kong) 
Japan ... ••• ...
Brazil ..........................
Argentine ..............
British India...
Straits Setts, and Malay
Australia..........................
Canada ...
Other Countries

9  9  9

4  9  4

COTTON YARN.
Norway, Swe<len, Denmark 
Germany and Poland . 
Netherlands
B elg iu m ..............
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A.
Brazil 
Argentine 
British India 
Australia...
Canada ...
Other Countries

$ 9 9

2958 2743

4  9  9

COPPER MANUFACTURES 
Egypt
British India
Australia............
New Zealand ..
Other Countries

•  ♦  •
9  9  4

4  9  4

4 4  4

4  9  4

COTTON PIECE GOODS. 
Norway, Sweden, Denmark 
Gennany...
Netherlands 
Switzerland 
Turkey

A « ft ft I 9

4  9  9

ft ft ft

609 572
Rest of Europe ... 
Dutch E. Indies

9  9  0

• 9 9

TIN (Blocks, etc.)
S w ed en ..............
Germany..............
France ..............
U.S.A.
Canada
Other Countries

* * ft
ft • ft

101
140
187

1078
72

619

2197 1756

China (with Hong Kong)
U.S.A.

& Chile ...
Brazil •••
Argeiitine, Uruguay ...
Colombia..........................
BgTpt
British S .,W .ii E. Africa 
Foreign W. & E. Africa 
India & Ceylon...

2nd Or.
1927 1928

£()00

14
42 382
42 33
20 4
40 385

411 547

569 1351

43 35
78 12
38 26

174 125
101 123
35 76

242 297
61 52
95 80

314 431

1181 1257

236 300
189 256
277 186
205 159
562 645
77 40

167 240
161 103
189 160
635 683
93 50

151 158

2942 2963 ;

114 174
2578 2217
755 594
278 217
144 136
435 444
73 58

133 142
211 153
111 120
30 37

709 598
114 93
60 75

604 680

6349 5738

531 503
664 428
445 462
587 657
438 373
962 1016
986 1002 1
465 1064
720 622
356 274
601 541

1162 1655
306 272
915 690

1564 1551
397 483

8123 6750

ft ft #

ft ♦  ft

Iraq
Straits Settlements & Malay 

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

ft ♦  ft

ft ft ft

2nd Or. 
1927 1928

£000

ft ft ♦ ft ft ft

WOOL TOPS k  WORSTED 
YARN.

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

4  9  4

4  9  4 4 4  9

0  4  9 9  9  4

4  9  9

ft ft ft ft ft ft

ft ft # # ft ft

4  9  9 9  4  9

9  9  4

9  4  9

WOOL & WORSTEi; TISSUES 
Germany...
Netherlands 
Belgium ...
France ...
Italy
Other European Countries
China ..............
Japan ••. ...
U , o • A •  • ■ ■  ...
Chile and Peru ...
Brazil, Uruguay, Argentine 
British S. Africa
A ustralia.............
New Zealand 
Canada ... _ .
Other Countries

9  4 4

ft ft ft

♦ ft ft
♦ ft ft

ft ♦ ft

ft ♦ ft
ft ft ft ft ft

LINEN PIECE GOODS. 
U.S.A.
Cuba
Brazil and Argentine ... 
Australia and New Zealand 
Canada ...
Other Countries

« ft ft

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

ft ft ft

♦ ft ft ft ft ♦ ♦ ft ft
ft ft ♦ ft ft ft ft ft I

To S. Ireland ft ft ft

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

ft ft ft

A ft ft 4  9  4 ft ft ft

♦  4ft

To S. Ireland ♦ ft ft ♦ ft ft

LEATHER. 
G erm any... 
France 
U.S.A.................
O ther Countries

ft ft * ft ft t ♦ ft ft
ft ft ft ft ft 4 ♦  ft ft

9  4 4 ft ft ft

To S. Ireland ft ft 4 ft 4  ft

9  4  9

PAPER.
Foreign Countries 
B ritish India ... -
A ustralia and New Zealand 
O ther B ritish  Possessions

ft ft ft

ft ft ft

1
1

638 300

619 422
1901 1327
301 269
379 370

3361 3267

26301 24288

185 219
1216 1263
272 115
264 252

1423 1420

3350 3269

316 407
132 154
109 130
119 189
86 107

331 351
213 497
732 641
859 668
133 100
584 747
239 296
370 : 268
135 145
833 844

1182 1272

6373 6816

486 407
127 57
67 104

152 ' 169
80 70

408 424

1320 1231

519 547
69 61

119 147
70 72

712 788

1489 1615
398 408

159 209
114 144
378 516

651 869
377 448

203 240
119 166
475 817
556 722

1353 1945
76 95

120 221
40 60

540 523
139 140

847
—

944

t  Tops only.
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T h e  value of E xp orts o f B ritish  
m anufactured goods, excludin g cotton, 
was 4 per cent, higher in the second 
quarter of 192 > than a year earlier. T h e  
follow ing table shows sum m ary figures
for c o tto n :—

P r o d u ctio n .— T h e  index-num ber of
production is d iscussed  on p. ig g  below. 
In all the groups included  in the T a b le  
on p. 201 there is a definite loss in the 
year, and excep t for pig-iron a fa ll in the 
last quarter included.

EXPORTS OF COTTON GOODS IN THE FIRST HALF
OF THE YEAR.

U n e m p l o y m e n t . 
insured

T h e  total num ber 
un em p loyed  was

Quantity. Value £  Mn.

1927 1928 1927 1928

Yarns. Mn. lbs. ... 107 87 11-9 11-7
Fiece-iioo<ls. Mn. sq. yds. ... 2076 1933 53-8 53-6
Other goods 7*2 T1

Totals .............. — 72-9 73-0

T h e  value o f exported coal w a s : in 
1927, 1st Q uarter ^ 1 2 7  M n., 2nd I 2 * i  
M n ,; in 1928, is t  Q u arter 9*5 M n., 2nd 
9.8 Mn.

T h e  total values of Im ports retained 
were very n early  the sam e in the second 
quarters o f 1927 and o f 1928, and the 
sam e is true for exports. B u t the excess 
o f Im ports over E xp orts, when B u llion  
is included, was £ 8  M n. m ore in the 
second year ow ing to im portation o f gold.

T h e  usual tab le  o f distribution o f the

o f m surea persons
1.070.000 in June 1927, and 1,273,000 in 
June 1928. T o  this in crease o f 203,000 
coal-m ining con tribu ted  6 5 ,000, cotton  and 
w ool 37,000, b u ild in g  and construction 
30,000, oth er m an u factu rin g  industries
31.000 m ales. T h e re  w as som e im prove
m ent in engineering.

T h e  local d istribution  o f  un em ploy
m ent has varied  as fo llow s :—

chief exports appears on p. 197.

Estimated Nos. Percentage Unemployed.
1̂ 1 VXS10I15* insured, OOO’s. June 1927. June 1928.

London ...... 2091 5-2
S.E .............. 849 3*9 4-4
S.W............... 807 6-1 7-4
Midlands..... 1733 8-3 IIT

1962 12-4 15-2
N.W .............. 2090 9-6 ! 12-3
Scotland...... 1263 9-7 1 11*1
W ales.......... 608 18-0 ! 21-3
N. Ireland... 249 11-5 19-4

A ll* .......... 17784 8*8
1

10-8

• iDcUuling special schemes.

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

£  Mn.

AND CERTAIN PARTLY

9̂9Pig iron, etc.
Copper, tin, lead, zinc
Yarns ..............
Leather ..............

• #

» 9Minerals (non-metals)
Iron Ore ..............
Other Metals
Wood........................
Oil Seeds, &c.
Hides..............
Paper Materials 
S i l t .........................
Other Textiles (exceiit Cotton 

and Wool)
Cotton 
Wool ...

• • •

^  9  ̂ 9  9

9  9  9

9  9  9 9  9  t « 9

Total,bothgroups& miscellaneous

1 otal. excl. cotton and wool

1913. 1925.
Quarterly
Average.

--- -- . —̂ S 4

1-0 1-6 1-5
4-0 60 6-7
1-5 1-3 1*5
2-1 2-6 3-2

•7 1-4 1-2
1-85 I T 1-2
3*0 4-2 4-0
8-2 16-0 12*5
60 13-3 12-0
1-7 2-0 1-5
1-4 3-0 3T
•3 •1 ■3

3-3 1-1 6-0
15-35 11-0 40-9
60 3-4 6-0

58-4 70-5 104-1

37-05 56-1 57-2

1926. 1927. 1928.
Quarters. Quarters.1 2 3 4 1 2 3 4 1 2

1-6 1-4 2-2 30
«

3-4 2-4 1-8 1-8 1-6

♦ . 

1*26 3 5-0 5-3 5-8 6-1 5-4 5-1 5*2 51 6*220 1-6 1-6 1-9 2-0 1-6 1-6 1-9 2-0 1-83-1 2-7 2-6 2-9 3-1 3-1 2-9 4-4 4-8 3.8

1-2 l-3t l-3t l-2t l-4t l-5t 1-3 1*5 1-2 1*31-5 -9 -2 ■1 1-2 1-8 1-3 1-4 1-3 1-341 3-7 3-5 3-6 3-3 4-0 40 4-2 4-1 4-16-0 7.7 13-0 11-9 6-9 9-1 19-4 13-6 6-0 8-210*7 11-0 11*9 9-3 10-9 11-9 101 9-7 10-6 11-32-3 1-0 2-1 1-3 2-1 •3 3-4 2-6 3-9 1-62-5 3-2 3*1 3-0 2-9 3-1 3-4 3-4 2-0 2-6•5 •5 •3 •6 •5 •4 •4 •5 •5 •3
5-8 2-2 -8 2*8 5-2 3-5 1-6 4-4 5-4 2-224-2 16-1 11-0 24-4 20-5 15-5 7-9 17-0 18-1 20-2150 13-0 4-6 5-3 16-8 8-7 3-5 7-4 19-3 10-6

PQ*9 (74-2* 85-2* 102-1* 95-3* 74-4*OCI * 1 73-2t 65-8f 79-5t 88-9t 74-3t > 70-5 82*0 88-6 77-9

50-0 /45-1* 69-6* 72-4* 580* 50-2*
(44-lt 50-2t 49-8t 61-6t 50-lf [ 591 57-6 51-2 471

* Inoluding Coal. t  Bxolading Goal.
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.1

?  was 
^ '2 7 3 ,0 0 0  in

' “’'Cotton and
'̂ °')stmction

industries
improve-

unemplov-

‘ge Unemployed. 

«̂une 1928,

TABLE B. EXPORTED MANUFACTURES-DECLARBD VALUES.
£  M n.

1913
Qrly.
Av.

1925 

8 4

Coke ...................................... •7 •8 1*2
Earthenware .......................... 1*9 3*2 3*3
Iron & Steel .......................... 13*8 16*1 17*8
Other Metals .......................... 3*0 4*4 4*6
Cutlery ...................................... 1*8 2*3 2*3
Electrical Goods......................... 1*3 2*8 2*6
Machinery .......................... 8*<l 12*0 12*7
Wood ..................................... *5 *5 *7
Cotton ...................................... 31*6 48*0 46*4
Wool ..................................... 8*9 15*1 13*0
Silk ..................................... *5 *4 *5
Other T e x t i le s .......................... 4*0 6*5 6*8
Apparel ...................................... 5*2 7*8 6*9
Cbemioals..................................... 4*9 5*6 5*6
Oils ..................................... 1*1 2*4 2*9
Leather ... .......................... 1*3 1*7 1*8
Paper ..................................... *9 2*4 2*7
V e n ic le s ..................................... 6*1 7*2 10*5
Rubber ..................................... •8 1*9 2*0

Total, inolndiug Miscellaneous 103*5 149*9 153*7

1926
Q uarters. 
2 3

1027 
Quarters.

152*7 122*8 135*2 127*6

* Including rubber tyres. t  Excluding rubber tyres.
Goods exported to South Ireland not included in 1918.

1 9 8 4 1 2

•8 •8 1*0 1*0 *9 *73*3 3*1 3*2 3*4 3*0 3*315*5 18*5 17*5 17*9 16*6 16*8
5*1 4*9 4*9 5 0 4*4 4*52*1 2*2 21 2*4 2T 2*3
3*0 2*9 2*9 31 3*0 2-9

11*8 12*1 12*0 14T 13*7 13*9
*5 *6 ■6 ■7 *6 ■6

36*8 36*1 36*7 39*2 39*2 33*8
14*2 12*1 15*8 14-8 15*6 12*6

*5 *6 •7 •7 •6 •6
6*3 6*3 6*7 7 . 7 7*6 7 0
6*4 5*3 7*2 6*9 6*7 5*8
6*5 6*1 5*6 6*3 6*3 6*5
2*3 2*2 2*2 2*4 2*3 2*1
1*7 1*8 2*2 2*6 2*5 2*-4
2*4 2*1 2*2 2*5 2*3 2*4
7*7* 10*7* 7 . 7 . 10*5* 10*3* 11-0*

•8t •8+ *8t •8t ■8t l*0t

134*3 136*7 141*1 151*8 147*2 139*4

1028

I
I

;

10'8

es.

^ PARTLY

I

1928.

1-2
V3
4T60

10-6
3-9
2*0
•5

5-4

3

♦IT

I

THE PHYSICAL VOLUME OF PRODUCTION.
T h e  final In d ex fo r  the secon d  q u arter 

o f 1928 is 91*8, as co m p ared  w ith  93*4 
for th e  previous q u a rter. It w as p o in ted  
o u t last q u arter th a t th e  figure 93*4 w as 
la rg e ly  a ffected  b y  th e  low  index for grou p  
V I I  (P ap er), an d  it is o n ly  rea so n a b le  to 
note, th is p resen t q u arter, the effect o f 
the P a p e r  in d ex  on th e  final in dex. T h e  
P a p e r  index this q u a rte r  b ein g  145*9 is 
a t the sam e le v e l as in th e  la s t  q u a rte r  of 
1927 and is to  b e co m p a red  w ith  io i* 8  
for the first q u a rter o f 1928. I f  the 
P a p er grou p  is exclu d ed  from  th e c a lc u la 
tions the d rop  in the final in d ex  from  the 
first q u arter to  the seco n d  q u a rte r  o f 1928 
is rea lly  ab o u t 5 p oin ts. It is o f in terest 
to con sid er the in d iv id u al grou p s in a 
search  for this loss o f 5 points.

T h e  C o a l figure is v e ry  low , m uch 
below  the a vera g e  for 1927 ; the Iron and 
S tee l grou p  in d ex is low er th an  for the 
first q u a rter and m uch low er than  for the

co rresp o n d in g  period  o f 1927. T h e  
figure fo r  th e  N o n -F e rro u s  M eta l group 
shew s a s lig h t ad van ce, and the C o tto n  
figure o f grou p  IV ., w hich  p ra c tic a lly  
d eterm in es the grou p  index, shew s an 
a d v a n ce  on the first quarter. In group V. 
there is a  n otab le  drop in w h eat and 
flour, both  from  the first qu arter o f 1928 
an d  from  the corresp on d in g q u arter o f 
1927 and from  the gen eral leve l o f 
p reviou s years. T h e  grou p  index is 5 
points low er than  the figure for the first 
q u arter o f  1928. T h e  gen eral level o f 
C h em ica l a ctiv ities  is m uch below  th at of 
the first q u arter o f this year.

S a tis fa c tio n  m ust be fe lt th at the 
R a ilw a y  V e h ic le s  figure o f the second 
grou p  is ab ove the level o f a ll post-w ar 
f ig u r e s : but on the w h ole there is no 
d ou b t th a t there has been a decrease in 
the gen eral vo lu m e o f production  in the 
last quarter.

1:

I  M  iiJ

;i

!i

199

.<0 % ̂
i f  ̂

r-0 .



I t ! '

» 4
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FINANCE.
*928

SCWff
\VKS

♦ « ■

•Sj .

Isuircr
IXQue

-«-

STO C K S A S H A R E S .

Index Numbers of 
P rice of

a>

Y ield
on

Per cent, of pre-war level £ M n  £ M n . £M n.

N EW
C A PITA L

IS S U E S

BAN K C LE A R IN G S.

London B ankers' Clearing 
House.

Total Town.

1913
Average...

1922
1st Qr. Av. 
2nd It «t 
3rd ft tt 
4th ,, 

1928
1st Qr. Av. 
2nd ,,
3rd ,,
4tb 

1924 
IstQ r. Av. 
2nd ,,
3rd ,,
4th ,,

1926 
JAN . .. 
FF-R. .. 
MAR. .. 
APR. .. 
MAY .. 
JU N E

It
It
tl

9t

100 100 100 100

157
167 
163 
162

159
158 
157
168

179
178
179
179 
178
180

163
163
149
142

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

1926
JA N ..........
F E B ..........
MAR.........
A PR..........
M A Y ........
JU N E .......
J U L Y .......
AUG..........
S E P T . ...
O CT..........
N OV.........
D E C ..........

1927
JA N ..........
F E B ..........
MAR.........
APR..........
MAY .......
JU N E  ...

191 
187 
182 
177 
182 
186
181
184
187
190 
197
192

197
191
192 
194 
200 
203

JU L Y  ...I 201
AUG..  201
S E P T . ... 205
O CT..  213
NOV.. 211
D EC...........I 210

1928
JA N .......... I 216
F E B ... 217
MAR.. 225
APR........... I 239
m a y . 246
JU N E ........I 240

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

213 
202
199 
196 
208
217
218 
215 
223 
226
225 
220

237
235
241
226 
220
214

206 
208 
206 
198
200 
196

194
193
194
196
197 
197

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

80- 9 
84-6 
83T
81- 2

78- 3
81- 3 
81-0
82- 2

81-8
82-5
81-5
81-0
80*5
79- 3
79-7
81-0
8 0 0
79-9
79-5
78-1

78- 6
79- 0
78- 3 
77.7 
78'6
79- 2
79-2
78- 8 
77-8 
77-1
77- 6 
77*6

79- 8 
79-6
78- 8
78- 6
79- 6
78- 8

7 9 0
79- 0 
78-9
78- 0
79- 1 
78-9

80*4
80- 2 
80-6 
81-6 
81-7 
81-4

133
124
126
127

124
118
121
124

127
123
124 
122

126
123
125
125
126 
128

127
127
128 
129 
127 
126
126
127
129
130 
129 
L29

126
126
127
127
126
127

14- 3 
11-2 
1 6 0
6-0

15- 9 
21-8

10-3
15-4
27-7
13-1
23-9
12-4

14-2
22-6
18-7
10-6
25-8
25-4

20-21 913

31-0
25-0

8*3
14- 2

15- 3 
25*9
8-8

17-9

15-7
19- 6 
ll-O 
28-2

20-  1 
15-6 
21-7
9-6

33-7
23-7

28- 4
25- 8 
23*9 
13-5 
10.9
29- 2
26- 7

1- 5 
15-9 
29-2 
28-1 
20-2

26-3
21- 9 
34-7
22- 3 
34-5 
20-0

34-9
2-  2 
5-0

37-7
48-8
26-4

33-8
27*9
41-7
18-6
39-3
4i-4

2130
1980
1770
1810

2030
1920
1660
1930

2150
2150
1890
2080

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

2120
2150
1930
2190
1950
2160
1990
2000
1980
2160
2180
2120

2285
2190
2210
2380
2170
2210

2040 
1940 
2140 
2260 
2280 
2190

2370 
2290 
2300 
2440 
2400 
2440

Country.

£M n.

mo
1030
1910
1890

19W
1870
mo
SOlO

mo
S092
2040
2180

2130
2180
2070
2090
2020
S130
2060
2170
2070
2260
2280
2210

2080
2040
I 84O
2180
1950
2050
2100
2280
2060
2240
2250
2260

2180
2070
2100
2310
2170
2000

2160
2220
2280
2840
2860
2880

2270
2170
21S0
2870
2410
2810

107

227
213 
212
214

222
222
207
214

221
221
219
227

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

244 
228 
221 
223 
199
213
219 
202 
198 
229 
223 
209

245 
226
229 
227 

'236
220

242 
218
214
243 
235 
219

243
235
230
235
236 
232

228
210
216
211

218
225
212
211

282
228
285 
228
286
285
226
225
280
221
221
286

229
224
229
225 
198 
219
206
212
215 
21$
216 
228

229
228
286
229
285
227

228 
229 
288
226 
228 
238

227
281
288
287
285
289

Provincial.

S Townsi

£M n.

114
116
118
122

106
101
104
108
116
108

O T H E R  BANKING.

Bank of 
England.

41

117
108
108
109

106
111
109
110

115
107
100
103 
102 
105
114
105
105
104 
100 
109

100
100
100
102
99

102

c fc od

9 Clearing 
Banks.

S

£Mn. £Mn. £Mn. ^Mn. £Mn. iCMn.

•JULY.......I ?41 190 I 81*6 123

407
402
397
390

380
387 
390 
385

382 
392 
394
390

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

374
368
372
378
388 
378
377 
374
371
372 
368 
374

368
359
365
380
373
378

377 
376
374 
376
373
378

375 
364 
367
376 
372
374

105 376

1792
1746
1693 
1679

1644
1617
1619
1644

1637
1628
1624
1639

1653
1643
1605
1606 
1598 
1624
1633 
1611 
1613 
1627 
1619
1647

1637
1606
1588
1590
1590
1630
1646
1634 
1623
1649
1648 
1688

1694 
1653 
1632 
1642
1650 
1685

1682
1669
1668
1710
1694
1729

1747 
1698 
1672 
1690 
1688 
1731

398
330
312
302

285
261
267
273

259
235
239 
235

245
234 
202 
191 
200 
205
229
224
240 
245
235 
231

231
210
187
188 
186 
210
233
226
218
225 
220
231

244
220
196
196
197 
207

216
205
211
232
233 
235

257
224
196
197 
199
234

749
735
715
730

735
745
745
751

772
790
793
810

818
821
841
848
849
850
851 
839 
834 
838 
837 
847

857
864
876 
874
877
873
874 
872 
877 
885 
887 
889

898
902
910
912
913 
915

919 
918
920 
918 
915
914

922
918
930
935
937
930

353
386
386
365

347
328
338
338

341
328
319
307

296
287
285
278
274
267
260
257
255
260
261
261

262
255
247
245
244 
243
246
247
248
250 
252
251

252
243 
239
236
237 
237

237 
236 
234
238 
236
234

245
244
235 
233 
232 
231

£Mn

991
794
738
736

686
602
607
642

625
564
595
620

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

651
613 
568 
544 
575
614
613
621
639
660
668
674

675 
149 
103

568
569
592

593 
617 
617
641
648 
664

642 
597 
542 
520 
535 
568

MONEY.

9
"aM

00
f i

#

S
fi

A 9
0

’W
2 d0

a
1:0

>>d
Q

a
n

03 % %

100 3-55 4-36

87 258 3-34
65 199 2-43
51 1-75 219
52 1-69 2-54

51 1*64 2*42
50 1-67 208
75 2-31 3-38
74 2-23 3-24

75 2-26 3-38
71 2-07 3*02
80 2-68 3-72
80 2-72 3-70

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 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 3-9a 4-71

109 4-10 4-86
105 4-06 4-36
107 4-29 4-40
105 4-04 4-38
105 5'94 4-46
103 3'79 4-27
105 4-12 4-31
104 3-87 4-j 6
105 3-87 4-53
108 4T2 4-69
107 4-00 4-74
105 3*95 4-47

101 3-79 4-23
102 3-85 4-14
105 408 4-33
104 3-92 4-23
91 3-63 3-62
95 3-50 4-35

95 3-47 4-34
97 3-85 4-34
96 3-67 4-32
96 3-60 4-31
96 3-56 4-34
96 3-60 4-31

94 3-40 4-29
95 3'56 4.20
96 3.79 4.17
95 3.75 4.03
94 3.63 3.96
89 3.17 3.74

92 3-38 3-95

S T O C K S  4  S H A R E S —

N E W  C A P I T A L  I 8 8 U  

B A N K  C L E A R I N G S —

. *  NORMAL SEASONAL CHANGE REMOVED.
Exclusive of Investm ents in Affiliated Banks. F o r T able of Exc hanges see p. ilO.

NO. Of P rice , .n d  T l.ld  . .  r e r . . . . . . .  of . . . r . . .  , .m iM . d . ,  0 . n.o°U. . .  D .c ,  I » t .
13tb Of m onth.-PIlErA RnD  JOSEI’H K IT C ni>._  oxcUidiiiK GouTnnu‘i»t loan-s. c tc .-S iv

MONTh I T b EVIK^^ o f  T ire  MnreAND d a n k , l t d  ■ ‘ 3 .o « rln ,
Clia\ l owing ^  of Country Clcylng.

2 Stocb Exchange seltlcnxiDf days. Oon.jols settlement ^ of Provinelal
P .r , .a .  .  . . 0 , .

B l S " ‘'Not?l‘‘“ r ( ) ' 'S r r C w 'V .u i  In “Jr  T .^ in o o th  o( 9 clc»rin« timiu (l...-»clu <llD i

S w . '  E . ^ ”  B IB  r . «  lor l « h  .

month, eiprwwfl os percentage of 1913 ^ m d ln i ISik  of montk.
Oay-to-Day Rate and 3 Months Rate. AToragee for week m om * io i«  oi
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T R E A S U R Y  B I L L S  
SNORT M O N E Y  INDEX
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I9J«

m a

PRICES AND WAGES.

Bar
Silver
(Cash)

1 d. per (

1913
Average.

1923
1st Qr. Av. 34-3
2 d(1 ,, ft 35-0
3rd „ tt 35-2
4th „ If 33-0

1938
1st Qr. Av. 31-6
2nd ,, tf 32-1
3rd „ ft 31-2
4th tt 32-6

1934
1st Qr. Aw 33-6
2nd „ ft 33-8
3rd „ ft 34-5
4th „ tt 34-2

1926
JA N .......
P E B .......
MARCH
APR.......
MAY 
JU N E  .
JU L Y  .
AUG......
S E P ’J’. .
OCT.......
NOV......
DEC.......

1926
JA N .......
F E B .......
MAR......
APR. ... 
MAY ... 
JU N E ..
J U L Y ..
AUG....
SE P T .
OCT. ...
N OV....
D E C ....

1927 
JAN . ... 
F E B . ...
m a r . . . .
APR. ... 
MAY ... 
JU N E
JU L Y
A U G ....
S E P T ...
OCT. ...
NOV.,..
D E C ....

1923 
JAN. .., 
F E B . ...
m a r . . .
APR. ... 
MAY ... 
JU N E  .

JU L Y .

32-3
32-2
32-1
31-5
31-3
31- 5
321
32- 1
33- 1 
330  
32-2 
31-8

31-6
30-9
30-5
29- 9
30- 3 
30-3
30-1
28-7
28-4
25-7
25-2
24*8

25- 5
26- 4
25- 4
26- 1 
26-0 
26*3
25*9
251
25-6
25- 7
26- 6 
26-8

28-4
26-3
26- 3 
26-2
27- 4 
27-5

27*2

W H O L E SA L E .

Board of Trade Index Nob. 

G eneral. Food.

P er cen t, of pre-war lexel.

M aterials.
etc.

100

162
160
157
156

158 
160
157 
161

166
164
165 
170

100

164
164
162
161
162
163

153-5
152
147
148
153 
156

153
151
152 
159 
159 
157-5

100

161
166
157
161

167
166
165
166

146
146
150
149
150 
141

S ta tis t (Sauerbeck) Index Nos.

Food. Raw
M aterials. T otal. 

P er cent, of pre-war leyel.

100

167
180
166
162

162
161
156
156

164
165 
170
179

180 
176 
173
169
170 
159

156
156
156
152
152
154

146- 5
147- 5 
145 
139-5 
143 
145

167
178
166
164

163
169
167
169

168 
163
170 
183

180
176
171
167
168 
167
161
167 
160 
157 
160
168

165
154
149 
162
153
163
154 
157 
167 
154- 
156
155

151
150 
148 
161 
763 
160
145
149
146 
141-6 
146 
146

146
149
164
167
162
163

100

149
146
146
147

161
158
160
168

141-5
142 
141-5
143 
143 
141

100

155
155
148
154

170
168
165
162
160
154
158
158
156
153
156
153

’152
150
148
148
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 Labour. 
Cost of ____.

T  i . . : . . . .  r  OOd,L i v i n g .

%  of pre-war.

100 100
(July, 1914)

185 
182 
179
179

176
169 
173
176

177 173
170 162
173 167
180 179

176 
176 
170 
167 
166 
167

173
172
168
167
168 
170

164
165
167 
169 
169
168

166 
164 
164
164
165 
165

168
165
159
158
158
161
161
162
163
169
169
167

U.S.A. PRICES
W A G ES.

Average 
O f  11 W eekly 
W age Rates

%

100

215
202
189
179

180 
180 
180 
180 
180 
180

180 
180 
180 
180 
180 
180
180 
180 
180 
180 
180 
181

181 
181 
181 
181 
180, 
180,
179i
181
181
180i
180i
leo i

180i
179i
179
179
179
179

179

•December.

B U R EA U  OP LABOR
a
S H gV 0  S 
‘o 'S  n < ' S l

%

h ie  ^

%

100 100 100

140 141 167
147 140 167
164 140 166
165 146 170

167 143 169
166 143 170
162 147 172
162 160 173

161 147 170
147 141 169
149 146 171
164 160 173*

160 164
161 161
161 161
166 161
166 152
167 166 174

160 160
160 160
160 169
168 162
168 167
166 166 . 178

166 164
166 162
162 160
151 162
162 161
152 160 176

161 167
149 166
161 168
160 160
148 162
147 162 176

147 169
146 166
146 164
144 164
144 166
144 168 173

146 163
147 162
149 164
160 166
149-6 166 6
149 6 166 173

149 166
149 162
148 6 161
150-6
162-6

162

+ No rent restnotion.

P R I C E  O F  S I L V E R ^

B O A R D  O F  T R A D E  I N D E X

S T A T I S T  ( S A U E R B E C K )  
I N D I C E S ^

C O S T - O F . L I V I N G  I N D E X -

R E T A I L  F O O D  P R I C E S —  
W A G E S  I N D E X —

Average (cash) price of bar silver for week ending 15th of month.-ECONOMIST.
Geometric M.an of Wholesale Prices (averages for month) of 150 commodities as percentage of 1013 average.

. 0 . . . . . . . . . . . . .  a . ,  0 , . . . .  M 0,

rSr i T u  T o ™ ^ . £ ! ° F e b ™ . ^ " l o  L i l U . , .  com ».r,..n » ,.b  "  S t.tM  "  Ibdbx.

As above, for food only. ^  aormal week of (a) bricklayers and

m onth.-PUEPAKLD BT

PROFESSOR BOWLET.
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TRADE AND OUTPUT
I  * 

f

TO TA L  IM PO R T S  (Values). E X P O R T S  O P U .K . GOODS (Values).
Food, Total Pood,

—
\ ........ 1Drink and Raw Manu (including Drink and Raw Manii.Tobacco. Materials. factures. Miscellaneous) Tobacco. I1 Materials. facturcs.

£Mn. 1^Mn. !1£Mn. £Mn. 1 £Mn. <CMn. £Mn.1
1913

V ♦ « « ...
Averajje.. 24-6 * 22-5 * 16-8 64*1 * 2-8 * 5-5 * 34-5 *

1922
iRtQr.Ar. 37-2 39-6 22-3 20-S 18-2 T7-8 77-9 77-8 3-0 3-6 7-5 7-6 50-5 49-72nd t, 41-0 42-5 24*0 26-0 19-4 19-4 84-5 88-0 3-0 3-5 8-0 8.1 43-3 45-63rd ,, ,, 37-3 36-6 23*4 28-8 19.4 19-6 80-4 86-2 3-0 2-7 9-0 8-9 480 46-6
4th „ „ 42-1 39-1 29-7 26-1 19-7 20-0 91-8 86-5 3-1 2.6 9-6 9-3 48-0 47-8

1928 1
IstQr.Av. 41-8 H -5 28-2 25-8 20-8 20-4 91-2 91-2 3-0 3-6 10-2 10-3 47-8 47-0
2nd 43-1 U '7 23-4 25-3 21-4 21-4 88*4 91-8 3-7 4-2 12-4 12-7 ~ w r 61-3
3rd ,, 39-1 38-5 22-3 27-5 21-0 21-2 82-9 87-6 3-5 3-1 10-3 10-2 46-3 45-0
4th „ „ 46-2 43-0 34*3 30-1 22-5 22-8 103-6 96-4 4-6 3-9 10-8 10-4 50-4 50-2

1924
IstQr.Av. 43-5 45-9 : 34-6 31-1 21-9 21-2 100-5 98-7 4-4 5-3 9-6 9-7 49-4 48-0
2nd ,, 44-3 45-9 1 29-4 31-7 24*8 24'8 98-9 103-0 4-0 4-7 9-0 9-2 511 53-7
3rd ,, „ 46-8 46-9 29-2 35-8 27-1 27-4 103-7 109-7 4-7 4-2 8-1 8-0 53-1 61-4
4th „ ,, 56-6 62-5 40-3 S6'4 26T 26-6 123-6 116-0 5-9 4-9 8-8 8-6 62-6 62-4

1926 1

JA N ....... 51-0 62-0 50-9 41-5 26-4 26-7 128-9 120-8 4-6 5-5 8-3 8-4 55-0 527
F E B ....... 45-2 53-2 38-5 36-6 25-7 26-6 110-2 w - o 4-8 6-2 8-2 8-5 55-3 67-3
MAR...... 47-4 48-3 36-6 36-1 28-4 26-9 112-9 110-8 4-8 6-5 7-8 7-8 55-5 63-3
A PR IL... 48-2 60-7 33-7 34-3 280 27-6 110-4 113-1 40 4-9 7-3 7-8 48-2 51-3
M AY...... 42-6 44-2 31-3 33-4 129-8 29-4 104-3 107 6 41 4 7 7-5 7-1 51-1 52-3
JU N E ... 45-4 46-1 28-8 33-3 36-2 37-2 1110 117-2 , 4-1 4 -S 5-9 6-3 47-7 61-1
J U L Y  ... 46-3 46-6 27-6 31-9 24-3 24-3 98-7 102-8 4-6 4-3 6-9 6-7 51-6 49-6
AUG. ... 41-3 407 27-7 34-9 22-3 22-7 91-7 98-7 4-5 4 1 5-5 5-6 49-5 47-5
SEP T. ... 46-4 46-2 28-3 36-1 22*7 22-9 97-9 104-7 4-5 3-8 6-0 5-9 48-8 48-2
OCT. ... 49-5 45-3 33-7 SS-1 25T 24-6 108-8 103-4 5-3 4-2 6-9 6-3 53-8 60-9
NOV. ... 51-0 47-4 391 33-6 24-1 24-8 114-6 106-2 5-1 3-9 6-6 6-6 48-1 48-5
D EC. ... 580 54-8 490 40-0 26-9 27-7 134-3 m -9

1

4-5 4-6 7-4 7-4 51-8 63-7

1926 1

1

1

JAN. ... 52-4 53-4 40-9 SS-3 24T 24-3 117-7 111-4 4-1 4'9 6-4 6-4 48-4 46-4
FEB. ... 40-3 47-4 32-2 SO-6 23-8 24-6 96-8 103-1 4-3 5-6 6-6 6-9 50-8 52-6
MAR. ... 45-6 46-5 31-9 31-5 29-0 26-5 106-9 104-7 4-2 4-9 7-2 7-3 53-5 51-5
APR. ... 42-2 44-4 32-9 33-6 27T 26-7 102-5 105-0 3-9 4 7 6-0 6-6 41-5 44-t
MAY ... 36-4 S7-7 24-6 26-3 19-9 19-6 81-2 83-9 3-0 3-4 3-2 3-2 39-1 40-0
JU N E ... 43-9 44-7 27-6 S l -9 25-6 26-3 97-5 103-3 4-0 4-6 2-1 2-2 42-2 45-2
JU L Y  ... 43-5 42-9 30-8 34-9 25-6 26-6 100-3 103-8 4-6 4-3 2-3 2-3 49-2 47-3
AUG. . . 43-0 42-6 30-8 36-8 270 27-4 101 1 107-0 40 3-7 1-9 1-9 42-7 41-0
SEP T. ... 44-9 4S-.7 300 36-6 26-3 26-5 101-7 107-3 4-3 3-7 1-9 1-9 43-2 4 27
OCT. ... 46-9 42-8 34-8 34-3 290 28-3 111-0 1067  , 4-5 3-6 2-6 2-6 44-9 42-5
NOV. ... 45-4 42-2 38-7 34-6 28-8 29-7 113-3 106-8 4-9 3-8 2-7 2-7 44-1 44-4
D EC . ... 46-4 43-8 37-4 31-6 28-9 29-7 113-3 105-7 4-5 4-6 4-2 4-2 38-6 40-0

1927
JAN. ... 44-2 45-0 39-5 S $ 'l 29-6 29-9 113-6 lOS-S 4-1 4-9 6-6 6-7 43-7 41-9
FEB . ... 38-2 45-0 29-5 28‘2 25*6 26-4 93-9 100-2 3-8 4-9 6-2 6-6 41-6 43-1
MAR. .. 46-9 47-9 35-2 SA-7 30-9 28-1 113-5 111-1 4-3 6-0 7-3 7-3 49-1 47-2
APR. . 41*3 43-5 30-7 s i s 28-4 28-0 100-8 103-2 3-6 4-4 6-3 6-7 41-5 442
MAY .. 41-9 43-5 28*2 30-0 25*9 26-5 96*4 99-4 4-3 4-9 7-4 7-0 50-3 61-5
JU N E  .. 46-9 47-6 27-0 31-2 25T 25-8 99-3 104-9 3-6 4-1 6-3 6-6 , 44-9 48-2
J U L Y  .. 411 40-5 26-6 30-8 25-3 25-3 93-4 97-0 4-3 4-0 5-8 5 7 44-8 430
AUG. .. 42-6 42-1 22-3 28-1 24-7 25-1 90-1 95-8 4-4 4-0 6-0 6-1 47-7 45-8
SEP T. .. 48-1 46-8 26-4 33-7 26*5 26-7 101-4 107-6 4-7 4-0 6-9 6-S 48-6 48-1
OCT. .. 48-7 44-6 28-4 27-9 27-6 26-9 105-0 99-6 5-0 4-0 6-2 6-7 48-7 46-2
NOV. .. 52-1 18-A 28-2 f i ’f 26'7 27-5 107-4 5-4 4-2 6-6 6-6 67-2 67-6
D EC. .. 48-0

yo ^
45-3 30-0 24-6

W W  1

26-4 27-1 105-4 97-9 4-7 4'7 5-8 6-8 45.8 47-4
1928 1

JAN. ... 43-4 44-2 31-1 26-3 25-6 25-9 100-4 95-7 4-3 5-1 5-8 6-8 48-3 46-3
FEB . ... 41*7 47-4 31-1 28-6 25-3 26-3 98-8 102-0 4-5 6-6 6-0 6-0 45-5 45-6
MAR. ... 47-0 47-9 34*0 83-6 29-2 26-5 110-5 108-2 4-2 4-9 6-3 6-3 53-4 6I-4
APR. ... 41-0 4S -1 28-5 29-1 ' 26-8 26-4 96-8 99-1 3-8 4-7 5-3 5-7 45-0 47-9
m a y  ... 42-7 4 4 s 29-9 S l -8 \ 25-7 25-4 99-4 102-6 40 4-6 6-2 5-9 46-4 47-6
JU N E ... 45-8 46-6 26-5 30-6 1 26-2 26-9 99-4 106-0 3-8 4-2 6-1 6-4 48-0 61-5

T otal 
(inoluding 

M iscellaneous)

£M n.

O U TPU T.

Coal.

Tons
Mn.

Pig
Iron.

Tons
000

Steel.

Tons
000

S H IP . 
B 'L D ’O
Tonnage 

Com- 
mcnoed 

T ods 
000

43-8

62-0
55-2
610
61-9

61-9
68- Z
69- 1 
61-0

61-8 61-8
65-8
611
67-1

69'S
69-S
66-8

64'4
65-1
67-0
68*7

64.0
686
64-7
67-S

221

19-0
18- 7
19- 9 
211

22-0
22-5
20-  8 
22-7

22-6 
21.5 
20’1 
20-6

691
69- 3
70- 3
60- 9
64- 2 
58-9
64*8
61- 0
60- 7 
671
61- 0
65- 8

67- 8 
7S-0
68- 8
65- 4
66-  6 
6S-1
6Z-3
68'7
69'$
6t -6
60-1
67'7

21-5
21-4
21-0
200 °

19-6
18-1
18-8
17’3°
17-2
191
19-7
20 ' 2 *

60-4
62-8
66-4
52- 7 
45-8 
501
57-3
49- 8
50- 7
53- 2 
531 
49-7

69-2
66-1
6 6 't
66-7
47-1
637
551
47'8
49-6
4 9 9
62-3
61'1

21-4
21-6
21-4®
21-0°

789

304
360
382
459

542
634
552
554

690
577
540
533

519
542
549
532
519
476
445
402
419
428
461
455

482
502 
514
503 
80 
39

17-2

55- 4 
52-9 
621 
52-6 
63*3
56- 0
561
59- 4
60- 5
61- 2 
70-6 
68*8

59-7
57- 2 
65-0 
553
58- 6
59- 5

54'5
55'8
SO-9
55'5
64-7
601
63-9
57'2
59- 2
57- 2 
69'7
60- 4

68- 5
58- 3 
63-7
69- 6 
60-1 
03-7

20- 7
21- 4 
211 
20-6°  

20*4 
20- 0°

18- 9
19- 4°  
19-5 
19-8
19- 6
20-  6°

207
201
20-2
19-3*
19-2*
18-2

393
571
607 
635 
650
608
583
538 
552
539 
538
505

506 
532 
535 
526 
534 
526

590

408
408
482
543

672
740
595
658

703
697
571
594

355J
241
112
245

228 
375 
253: 
195J

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

202

190

261

161

600
704
690
661
45
30

193

I
I

> t

M  » I

II I )

A  ♦  ^

S  I  ^  I  »

9 ^ 0

r«

■ 1

'̂

168

68

h : i

11

I

• i

. t

152

684
827
836
870
811
715
643
590 
712 
655 
641
591

574
731
712
675
690
664

580

t % *

• I

437

370

377
I -'1
! 1

342

279

N .B .—F ro m  A pril. 1928. Im p o rt and  E x p o rt figures are  affected by changed s ta tu s  of S. Ire land  (see Vol. I. B ull. V III. p. 7.) 1 T o ta l 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 W eeks, excluding holiday week.

♦ Excludes C hristm as wooke bu t includes Now Year

H It
1 r ' I

: I
t  *

IM P O R T S  4  E X P O R T S —  D ccltred  values of Impons (c .l.f .) Into C .K ..  sad  exnoru (f.o.b.) of U .K . produce and manufacture—M O N T H LY

O U T P U T — C O A L .......................... T W a ? ^ ^ ? "f W M lu 'en Sn * t r ^ r o i ^ a ^ ^ a ^  end of month.—B O A IID  O F  IT E D E IIA T IO N  O F
P I9  IR O N . S T E E L  Output for standard four-week month, based upon monthly flaiiree Issued by ibe N A T IO N A L  F E D E R A T IO N  O F

IN G O T S  & C A S T IN Q S IR O N  A N D  S T E E L  M A N U F A C T U R E IIS . ^ fh . —L L O Y D ’S  R E G IS T E R  O FS H IP B U IL D IN G —  Tonnage of ablpa orer 100 tons (excluding warehlpa) commenced during tbe quarter, l l o y u  s  iu u u ia r is »
S H IP P IN G .

2 0 7

T  1  '

! -  1
4  % ^

i 1



/TLT. _
9 * J  » 
m

1  I s
4

AOi...... i • ̂
SEH... k J - 4

V

va. - - .
.

sov...... i * «
1  ^  V

&

DEC...... <55
m

J.\N. . - 437 4-f
FEB..... 5ci ♦  ♦

HAR. .... 44j
APRIL . '

JLAY . :  _

JIM .... 506 , '

J llY .... Oltf #  •

AEG. .... Pi4
SEPT...._ 4

•

orr, . •

XOT. 1 A  «  ♦

DEC. .... ^4 •

JU T  
ACG 
SEPI. 
OCT. 
SOV. 
lilC.
T ^

Feb,
3C\Kch
APRIL
Hay
Jl'XE

**'‘-*AY



TR A N SPO R T.

SCAUj
'Ktta

SHIPPING.

Tonnage ol Ships 
(wltli Cargoes).

Pntering Leaving

SCliUff
«n-a

/  !

1

.f

)9 26

191S
Averape

1922
1st Q r. Av. 
2nd ,, M 
3n l ,,
4 th  , ,  tj-

1923
1st Q r. Av.
2nd ,,
3rd ,, t) 
4 th  It II

1924
1st Q r. Av. 
2nd 
3rd 
4 th

1926
JA N ............
F E B ............
M A R C H ... 
A P R IL  
MAY .
J  UN E .

JU L Y  . 
A U G . . 
S E P T . . 
U C ']\ . 
NOV . . 
D EC . .

1926 
JA N . . 
F E B . . 
MAR. 
A P R IL  
MAY , 
JU N E  .

JU L Y  
AUG. 
S E P 'j'. 
OCT.
N O V ..........
D E C ..........

1927
J A N ...........
F E B ..........
M A R C H .. 
A P R IL  
MAY , 
J U N E ,

JU L Y
A U G .........
S E P T ........
O C T..........
N O V ..........
U L C ..........

1928
J A N ..........
F E B ..........
M ARCH ... 
A P R IL  . 
MAY .... 
JU N E  ....

British Ports.

0000 tons 0000 tons

409

1

* 565 ★

291 323 421 462
375 373 475 460
392 361 547 526
387 382 547 648

356 396 544 684

Index of Freiglrt Traffic. 
Standard Gauge Railways.

W eight.

0000 tons.

All
Goods.

•  #  ♦

436
451
460

383
461 
514 
488

427 
382 
442 
432
452 
512

497
482
487
506
475
455

437 
381 
449
462 
391 
506

610
694
629
657
624
574

500
409
481
477
533
522

531
576
520
544
500
465

458
416
474
484
528
529

4S5
415
404

45s
47s
4 8 t

4Qt
45s
4?S
450
455
456

445
442
4(74
476
4SS
44>7

G eom etric  
A verage for

47s
457
479
481
m
4SU

646
6S7
6(K)

61S
624
577

541
491
514
p 6
5S4
496

475
528
492
518
508
467

405
483
605
504
520
502

586 
589 
603

503 
549
513 
552

536 
476 
509 
498 
542 
508

564 
481 
523 
573 
512 
508

514 
480
528 
522 
234 
535

355
334
341
336
301
418

495
468
538
519
552
538

561
564
572
529 
529 
491

493
475
538
486
550
570

601
066
6O4

6S5
532
650 
668

568
651 
517 
503 
500
49s

534
463
510
543
620
533

545 
666 
636 
628 
234 
328

SSG
322
332
318
306
P 8

526
542 
647 
524
609
527

531
543
656 
501 
537 
516

523 
632
546
491 
607 
559

1920 
29*9
26- 7 
25-4
24- 3

25- 9 
2 3 1  
20-2
19- 7

23- 3 
25-8
21- 4
24- 5

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 
20-4

22- 4

22-4 
22-4
27- 2 
29-9 
39-6 
27-5

100. 
33-3 
3 1 1  
27*5 
29-7

29- 2
30- 3
26- 3
27- 6

31- 5 
301
27- 8
29- 2

30- 0
28- 8 
261
25- 3
24- 3 
23-7

221
23*6
23-3
24*5
2 6 1
26- 9

25- 0 
23-0
21- 9
22 -  6 
22-8 
23-7

26- 7
27- 4
32- 8 
4 3 1  
46-5 
33 1

600* 1880* 594*

25*8 30*4
25*5 31*2
26*9 30*5
26*4 28*4
26-9 29*2
25*0 26*9

23*5 25*0
23-4 25*4
23*9 26*9
23-9 27*3
23*9 27*7
23*4 271

22-4 25*3
21*4 24*5
20*9 26*0
20-9 24*8
20*9 24*0
20*9 24*5

468
445
467
509

523
516
510 
553

547
620
547
563

558
514
560 
518 
530 
495

534
491
561 
583 
542 
529

518
516
603
541
282
465

427
430
479
497
502
490

522
504
602
525
561
511

515 
538 
556 
570 
568 
511

■503
496
546
473

1601
1492
1712
1850

1898
1851 
1731 
1926

1649
1769
1649
1752

1775
1664
1760
1578
1586
1386

1774
1230
1468
1657
1655 
1826

1759
1703
1872
1718

91
193

255
341
411
658
921

1589

1758
1689
1816
1598
1666
1552

1564
1565
1656 
1620 
1674 
1721

1666
1554
1717
1432

351
404
424
458

508
574
498
515

545
578
545 
540

547 
504 
565 
526 
565 
524

543
479
529
546 
513 
478

495
529
607
548 
216 
363

328
317
348
347
343
405

491
511
625
578
640
576

548
534
520
542
548
483

4 ^
490
550
493

10-05 
9-51 
9-39. 
9-59

9-78
9-33 
8*53 
9-09

9-00
8- 71 
■8-80
9- 04

8-95
8- 41
9- 29
8- 34 
8-61 
7-99

9- 33
7- 57
8- 69
9- 23 
8-81 
8-63

8- 77 
8-62
9- 91 
8-80 
3-25 
5*38

5'35 
5'38 
6-20
7- 19
8 -  02
8- 54

9- 04 
9*03t

10*20 
8*70 
9*54 
8*77

8*85 
9*00 
9*36 
9*38 
9*31 
8*65

* 8 ^  
8*77 
9*50 
813

1030t 
1047 
1016

963 
856 
943 

1001

1029 
1043 
1050 
1015 
1026 
1134

1027
1141
1153
1110
1066
1012

1060
1002
946
880

1317
1362

1331 
1315 
1296 
1305 
1310 
1162

1180 
1075 
991 
951 
889 
898

925
927
935
963

1003
1005

1043
1026
944
945 
979

1053

157t 1191 
154 118
151 I 107

134 
114 
108 
107

114:
108
118

183
278
290
245
188
140

108
108
107
105
105
124

200
198
205 
218 
210 
232

257
243
228
223
221
206

210
215
199 
208 
245 
298

106
107
114
128
144
145

362
323
338
354

378
373
362
363 
349 
340

347 
359 
359 
352
348 
336

364
349 
331 
314 
509 
538

526
515
493
488
486
407

386
355 
327 
307 
293 
287

290
297
297
298 
307 
305

331
331
307
304
314
318

282 
241 
256 
272

291
288
278
278
269 
272

300
300
270 
244 
248 
231

258
246
225
213
402
389

406
370
352
330
320
270

272
240
197
182
170
172

189
203
191
193
207
189

218
202
183
183
189
221

N .B .-F rcm  April. 1923. Shipping figures are affected by the changed status of 8. Ireland.-Seo 5 on ^
I Ju n .. .  Special fl.urea aupplicd b ,  Minia.ry cl Tn.naport, ‘V E l u d f a  C o l l i e ;  Co.

■Altered classification; see § on Transport. April Bulletin, p -100. ★  N O R M A L S E A S O  ------------- .

TRANSPORT:
S H IP P IN G —ENTERED 

AND CLEAIIED ..
SH IPPIN G  FREIGHTS-
RAILWAY T R A F F IC -

W EIGHT ...................

GECBIPTS ..............

UNEMPLOYMENT:
INSURED PERSONS—

Tonnage of B rltlab and  Foreign Teasels entering and leaving B ritish  ports with cargoe. during m onth-D O A R D  
OP TRADE MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
Cham ber of Shipping Index numbwa as published by "  The S ta tlaL * '-P R E P A U E D  BY DIL IS S E R U S .

Tonnage of goods carried  on tHo Railways of G reat B rita in  during '.he month, excluding freo-hauled ( C o n t r o l s  
railwftys before A u^iut. 1921.) . _
M onthly ReoelDU f-w goods traffle. excluding coat of collection and io llT ory .-M IN lST R Y  O F TRANSPORT.

KuxEbesv of AodMd ^  Lsb<nr on or 35th of m otiO L
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P a rity  ...

1924. 
JA N . . 
FE B . . 
MAR. . 
A PR IL  
MAY .. 
JU N E  ..
JU L Y  . 
AUG. . 
S E l»T .. 
OCT. . 
NOV. .
D EC.....

1926. 
JA N .... 
F E B .... 
MAR. .. 
A PR IL  
MAY ... 
JU N E  .
JU L Y  
AUG. , 
S E P T ., 
OCT... 
NOV. 
D EC. .

1926 
JA N . . 
FE B . , 
MAR. , 
APRIL. 
MAY . 
JU N E  .
JU L Y .. 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
D EC. .

1927 
JA N . . 
FE B . . 
MAR. . 
A PRIL. 
MAY . 
JU N E  .

JU LY  
AUG. 
SEPT. 
OC'l’.
NOV...........
D EC...........

1928
JA N ............
F E B ...........
MAR..........
A PR IL  ...
MAY .......
Week ending 
June  2 . .. 

9 .... 
16 
23 
30 
7 

14

• • •

Ju ly
M

(

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATEB,

Paris 
f. to £

Italy* 
1. to £

Berlin 
M. to £

124-21t 92-46§ 20-43

Amster
dam 

fl. to £
Prague 
kr. to £

Berne 
f. to £

Stock* 
holm 

kr. to S,
NewYork 

Z to £
Buenos 
Aires 
d .to  $

12-107 24-02 25-2215 18169 4-866 47-58

For 1919 to  1923 Rates S ee EABt.iEB B ut.lbtin s .

•  •  i

91-00
97-47
93-49
71-03
75-87
82-33
85-35
82-28
84- 06
85- 77 
87-29
86- 92

88-54
90-34
92-18
92-37
94-11

102-11

98- 2
99- 2 

100-3
97- 7
98- 2 
90-6

101-4
101-2
101-8
103-3

18- 7
19- 1 
19-2 
19-4 
18-6 
18-1

11-40
11-51
11-58
11-69
11-65
11-54

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1

106-2
109-1

103-48
103-54
102-86
109-16
122-2
129-6

128-7
132-4
135-8
143-4
154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97 
123-97

114-7
116-1
117-3
116-9
119-4
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

18-3
18-9
18- 7 
18-8
19- 3 
19-7

11-51
11-59
11-60
11-47
11-51
11-61

147-9
151-0
149- 0
150- 6
154- 1
155- 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

159-3
161-2
161-0
161-7
163- 9
164- 0

24-59
24-79
24-83
24-61
24-60
24-46
24-04
23-91
23-64
23- 39 
24«14
24- 22

24-70
24-78
24-79
24- 80
25- 09 
25-04

16-27
16-44
16-33
16-48
16-46
16-28
16-42
16-90
16- 77 
16-86
17- 17 
17-41

4-261
4-308
4-293
4-348
4-359
4-321
4-368
4-601
4-458
4-487
4-006
4.694

41- 47
42- 63 
42-87 
41-28 
41-10 
41-07

17-74
17-71
17-72
17- 78
18- 14 
18-16

4-780
4-772
4-777
4-796
4-855
4-861

120-3
120-8
120-0
120-9
126-2
132-4
145-0
147-5
132-5
118-3
115-1
109-4

20-42
20-40
20-36
20-34
20-35
20-36

12-12
12-06
12-05
12-04
12-05
12-07

164-0
163-8
163-7
163-4
163-5
163-7

25-03
25-03
25-10
25-12
25-14
25-13

20-40
,20-43
20-41
20-42
20-42
20-44

12-09
12-14
12-13
12.12
12-09
12-11

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2

25-05
25-25
25-25
25-19
25-12
25-13

18 09 
18-08 
18-06 
18-07 
18-11 
18-10

4-860
4-857
4-847
4-843
4-846
4-850

124-00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00
124-02
124-02
124.01
124-01

124-01
124-15
124-16
124-20
124-18
124-21
124-23

111-6
112-3
107-7
97-05
89-96
86-94

89-04
89-32
89-35
89-12
89- 47
90- 69

20.43
20-40
20-38
20-379
20-415
20-387

12.10
12-11
12-112
12-124
12-125
12-130

164-2
164-0
163-8
163-7
163-7
163-8

25-12
25-14
25-120
25-120
25-141
25-106

18-13
18-16
18-12
18-15
18-16
18-15

20-454
20-466
20-468
20-490
20-501
20-494

12-135
12-123
12-130
12-140
12-136
12124

163-8
163-7
163- 9
164- 0 
163-9 
163-9

25-176
25-220
25-235
25-251
25-253
25-244

92-17
92-07
92-37
92-55
92-65

92-67
92-71
S2-81
92-80
92-74
92-77
92-82

20-450
20-431
20-433
20-408
20-422
20-435

12-119
12-129
12-135
12-116
12-075
12-073

163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

25-220
25.212
25-222
25-249
25-272
25-277

20-461
20-431
20-412
20.412
20-399

12-086
12-109
12-124
12-110
12-093

20-398
20-425
20-429
20-416
20-406
20-408
20-405

12-094
12-096
12-098
12-100
12-105
12-094
12-083

164-5
164-5
164-64
164-71
164-72

25-302
25-336
25-339
25-332
25-327

164-78
164-70
164-74
164-63
164-58
164-43
164-16

25-334
25-330
25.332
25-309
25-293
25-255
25-255

18-15
18-15
18-15
18-147
18-170
18-155

4-858
4-864
4-861
4-862
4-862
4-866

40-77
40-94
43- 05
44- 77
44- 57
45- 20

45-79
45-45
45-13
43- 50
44- 66
45- 13
45-33
45- 29 
45 43
46- 31 
46-78 
46-62

4-B64
4-858
4-855
4-850
4-849
4.851

46-54
46-03
44-64
44- 84
45- 10 
45-27

18-171
18-174
18-144
18-135
18-157
18-128

4-853
4-850
4-854
4-857
4-857
4-856

18-128
18-116
18-094
18-084
18-098
18-080

18-138
18-161
18-180
18-183
18-193

4-8552
4-8606
4-8634
4-8700
4-8740
4-8825

18-195
18-193
18-189
18-184
18-176
18-165
18-160

4-8758
4-8750
4-8801
4-8821
4-8817

45-48
45-42
45-62
45-90
45- 74
46- 16

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

47-76
47-85
47-95
47-90
47-83
47-82

4-8838
4-8830
4-8815
4-8795
4-8771
4-8735
4-8646

47-83
47-88
47-86
47-81
47-80

47-75
47-71
47-67
47-63
47-63
47-49
47-40

♦ figures arc calculated from the Times daily quotations.
Quoted as Milan from mid-Jaiiuary. 11)21. f 25*2215 before June 21th, 1928. t Kobe from December 7th. 1025

210

Rio de 
Janeiro 

d. per mil.
Bombay 

d. per rap.

Hong
kong 

d. per $

Yoko
hama

d.i>eryen

27 18 24-58

6-10
6-68
6-42
6-22
609
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

5-91
5-68
5-56
5-33
5-13
5-41
5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

7-36
7-32
7-16
6- 94
7- 31 
7-78

17-19
17-24
17-54
18.07
17- 98
18- 07

28-15
28-08
28-31
28-36
28-60
28-91

17- 97
18- 00 
17-96 
17-88 
17-95 
1805

28-80
28-57
28- 84
29- 27 
28-75 
28-41

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

28-03
27-99
27-45
27-17
27-14
27-81

18-13
18-14
18-19
18-19
18-19
18-20

28-22
28- 44
29- 38 
29-47 
28-70 
28-69

7-68
7-59
7-51
6-92
6-40
5-87

5-80
5-87
5-87
5-83
5-80
5-84

5-83
5-87
5-87
5-91
5-89
5-91

18 20 
18-19 
1808 
17-88 
17-93 
17-91
17-93
17-96
17-98
17-89
17-84
17-85

28-75
28-63
27-85
26- 94
27- 35 
27-42
27-06
26-45
26-05
23-83
23-56
23-46

22-78
22-03
21-87
20-78
20-10
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- 40:

21-80
22-42
22- 41
23- 04 
23-20 
23-14

18-03
17-97
17-96
17-88
17-93
17-91

5-92
5- 92
6- 93 
5-92 
5-92

5-92
5-92
5-90
5-88
5-89
5-89
5-89

17-87
17-87
17-97
17-97
17- 99
18- 10

18-10
18-00
18-00
18-00
18-01

1800
18-00
17-97
17-91
17-89
17-91
17-92

24-17
24-79
24-01
24-50
24-32
24-21

23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-15
23-68
23-83
23- 95
24- 43 
24-63

24-15
24-20
24-31
23-90
23-26
23-09

24-69
24-44
24-40
24- 42
25- 05

25-05 
24-59 
24-74 
24 56 
24-67 
24-59 
24-48

23-31
23-37
23-14
22-96
22-66
22-71

23-09 
23 08 
23-20 
23-47 
22-94

22- 95
23- 01 
22-98 
22-93 
22-87 
22-83 
22-78
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UNITED KINGDOM.
Additional Figures published since )tily 22nd, 1928

Stocks and Shares. End June. End Jul}^
Price of 20 Industrials 240% 238%

,, 8 Speculative 200% 196%
4 Fixed In terest... 81-5% 81-4%

on II II 123% 123%

New Capital Issues. Ju lyV
For Great B r i t a i n ............... # * • • ♦ # £24,160,000
Total ••• »•« ••• ♦ # # # • • £41,820,000

Exchanges.

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

Prices.
Silver (bar)—cash per oz. 27'4d. 
“ Tim es”  Index (Wholesale). 

Food 150% 145%
Materials 141%
Total 144%

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise 

Goods Receipts

Week ending Ju ly  28th93%
3*40%
4-10%
4J% on April 21st, 1927

Week ending Paris Milan
July 21st ... 124-22 92-81
July 28th ... 124-12 9282
Aug. 4th ... 124-17 92-81

Prague Berne
July 21st ... 164-09 25-254
July 28th ... 163-93 25-235
Aug. 4 th ... 163-85 25-229

Berlin
20-384
20-352
20-349

Stockholm
18-162
18158

f i
11

1 f
I»

139%
141%

Week ending July 28th, 

June 30. July 31st.

Amsterdam 
12 083 
12 079 
12-086

NewYork 
4-8630 
4-8583 , 
4-8558

Kobe 
22-61 
22-47 
22-35

• ♦ •

May, 1928. 
Tons 5,121,000 

14,922,000 
5,552,000 

£ 8.668,000

18-149
B.AiresRiodeJ. Bombay H.Kong 

July 21st ...47-39 5’91 17 91 24’458
July 28th ... 47-41 5 91 17-91 24:635
Aug. 4th ...47-45 5-91 17-91 24'547

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

Males. Gt. Britain.
1928 Jan . 2 n c l .......................................  1,115,500

f t

1 1

f »

) I
f r
t >

July 2nd 
9 th 

16th 
23rd

I f
t »

• # • 9 •

1 t
# •

1 , 000.200
1.019,500
1,020,700
1,052,900

FRANCE.
Information communicated by M. LUCIEN MARCH. Ditectcur Honotaite de la

Statistique Generale de la France.

R E V IE W  OF T H E  SECO N D  Q U A R T E R  OF 1928.

Du r i n g  the second quarter
depreciation of the monetary unit 
was legally recognised on June 25.

Since August 1914 the inconvertibility 
of the notes of the Bank of France h^^j 
in fact, altered the monetary stability 
which existed since the beginning of the 
X IX  century when the monetary unit was

based on a definite weight of silver. 
Towards the end of the century the 
establishment of a definite relation (15!) 
between the value of gold and that of 
silver had practically placed the F'rench 
currency on the gold standard.

The value of the monetary unit, the 
franc, was based on that of 2903 ten-
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thousandths of a gramme of fine gold. 
The inconvertible notes issued during the 
war of 1870-1 brought no definite change 
in the currency, which rapidly recovered 
its convert^bilit3  ̂ The war of 1914-18 
was infinitely more onerous.

The enormous financial effort which it 
required, aggravated by the necessity to 
provide for the repair of the devastated 
areas, was reflected by various forms 
of borrowing : long term loans or issues 
■of rentes and long dated bonds, short 
term loans in the form of short dated 
bonds, and finally borrowing on the note 
circulation by the issue of bank notes 
placed at the disposal of the Treasury.

This last form of borrowing was the 
most dangerous. It provoked a con
tinuous rise in prices and in the exchanges 
and rendered necessary further creations 
of paper money based solely on the credit 
of the State.

The value of the franc expressed in 
terms of the dollar or of the pre-war 
franc reflected the level of this credit. 
After falling below the value of ten 
centimes in July, 1926, it rose in well- 
known circumstances to about twenty 
centimes in a few months, and has 
remained almost stable since then.

This rise in the monetary unit entailed 
a corresponding fall in prices, with a 
consequent slackening of business and a 
certain amount of unemployment which 
would have endangered the national econ- 
omyand the tranquillityof the country if it 
had aggravated. It was checked by the 
action of the Bank of France, which 
bought, at a price practically fixed, the 
foreign currency offered by those who 
were repatriating money previously left 
abroad to cover purchases, or by specu
lators who were hoping for a further 
rise in the franc.

But, as has been previously explained, 
the greater part of the notes issued 
returned immediately to France, either to 
be placed on current account with the 
Treasury or to be used for the purchase 
of securities and thus join again in one

form or other with the internal circulation. 
In the first case the State returned the 
notes to the Bank in reduction of its 
debts. In the second case the notes 
contributed to inflation. On the other 
hand the Bank refrained from draining 
foreign gold by exchanging francs for the 
metal.

In this way legal stabilisation was 
imposed, at a time when the foreign 
currencies held in pledge and themselves 
based on gold, created a sort of dangerous 
international inflation. Instead of con
tinuing to define the monetary unit by a 
weight of metal the gold standard was 
directly adopted by the decision that the

franc should contain 655 ten-new
thousandths of a gramme of gold nine 
tenths fine.

The Bank is obliged to change notes 
against gold. Under the conditions 
provided this exchange can only be 
effected for the moment against bars, 
and the present monetary system is 
therefore that of the Gold Bullion 
Standard.

The balance sheet published by the 
Bank of France on June 25th was drawn 
up on a new basis.

The reserve has been revalued.
bringing it to a total of 29 milliards of 
new francs, 17 milliards higher than the 
previous value.

After the amortisation of the debts 
contracted directly by the State a surplus 
of a milliard remained on this account. 
On the other hand the Bank was relieved 
of the French Treasury Bonds guarantee
ing advances made to foreign govern
ments, 'I hese bonds cease to bear 
interest and have been taken over by the 
autonomous sinking fund, which will 
ensure their redemption by the help of 
various resources.

Up to June 25, the foreign exchange 
bought forward by the Bank and let out 
on “ report” operations did not figure 
in the balance sheet. They are now 
shown as a separate item, whilst foreign 
currencies bought spot are shown under
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two headings according to their situation 
at home or abroad.

Other items on the assets side have 
merely changed their designation. The 
normal advance of the Bank to the State 
is fixed at three milliards, which leaves 
the Treasury free.

With . regard to the liabilities, the 
balance of current accounts is split up 
between the autonomous sinking fund 
account and private accounts.

One more accounting detail. The 
balance sheet made up on Thursday used 
to include the accounts of the provincial 
branches as determined on the preceding 
Saturday and the Paris accounts on the 
Wednesday. Henceforth the balance 
sheet will only represent accounts made 
up on the preceding Saturday.

The different changes render the 
balance sheet more rigorous and adapt 
it to the new monetary conditions. In 
addition they make it possible 
estimate the immediate obligations 
the Bank guaranteed by gold or 
immediate realisable assets. The pro

portion guaranteed exclusively by gold is 
now about 40 per cent.

The legal stabilisation of the currency 
consolidating a state of affairs existing 
for eighteen months could not produce 
any great repercussion on the situation. 
At the most it removed all hope of further 
revalorisation from those who were 
reckoning on this possibility. Moreover, 
it checked the international inflation 
which was one of the causes of the im
moderate rise in security values at the 
end of the first quarter and the beginning 
of the second. Further, the situation on 
many foreign markets has influenced the 
French market in recent months.

The extraordinary rise in many securi
ties stopped in June, at least as far as 
variable dividend securities were con
cerned, since fixed-interest hardly ceased 
to improve up to the end of June, and the 
rise in this class only stopped in July. 
Variable dividend continued to fall in 
July as the volume of business contracted. 
This volume, although considerably less 
than in May, was nearly three times as 
great as a year ago.
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F r a n c e ] FINANCE PRICES

STOCKS A SHARES,

In d ex  Nos. of P rices of

0 3

%  %

C6 S

£

%
iPre-War. 

1904*13.

1921
list Qr.Av 
|2ud „ ,, 
3rd
l4tb ,,

1922 
list Qr.Av
l2nd „
•rd ,1 It 

l4th ti tt
1923 

IlstQr.Av 
l2nd It u
3rd tt n 
I4th I. ,t

1924 , 
list Qr.Av 
2nd,,
3rd ,t 
kth „

1926 
list Qr.Av 
2nd,,

97-6

• « r

JULY  
AUG. 
SEPT.. 
OCT. ... 
N O V .... 
DEC. ...
1926 

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

JULY... 
A U G .... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....
1927 

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

JULY..  
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1928 
JAN. ... 
FEB. ... 
MAR.... 
APRIL.
m a y  ...I
JUNE..'

59-  8 
57-7
57-  5 
65-7

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

59-  6 
58-7
58-  2 
55-9

55-7 
54-8
54-  7 
51-8

49-  3 
45-8

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

50-  5 
50-6
49-  7 
47*5 
47-2
47-  4

46-  1
50-  8
50-  9
48-  3
51-  8 
510

53-9
63*9
55-  0
59-  4 
58-6
60-  2

58-  4 
58*8
59-  1 
57-2 
57-2 
59-8

66-1 
699 
69-4 
69-2 
72-4 
76-4

97-0

JULY..' 68-8

661
63- 5 
641
64- 6

661
69- 2 
73-2 
72-0

70- 5
70- 9
71- 2
68- 9

65*9
63- 4
64- 5
54- 4

48- 8
49- 3

51- 2 
53-4
52- 2 
51-7 
480  
420

48-5
50- 7
60- 9 
50-3
48- 9 
47-2

46-4
50-6
49- 0 
49-8
55- 4 
55-8

59-6
61- 8 
62-5
69- 9
68- 9 
68-2

68-6
681
677
703
66-9
69- 3

731
72- 1
72- 0 
71-7
73- 7 
82-7

114

135
123
128
148

168
163
185
174

119
107

140
146
150
175
174
162

187
185
212
264
270
264

80-7 I 246

FINANCE.
Value of Stocks and Shares 
Clearing H o u m  Returns.- 
Exohanges. - 
Bank of France.—

PRICES.
Wholesale.—
Retail.—

% Mn.f.

EX C H A N G E

M onth ly
A verages.

O
00

M n.'

03

ca

BANK O F  F R A N C E .

C u rre n t A ccounts.
Sum  of D ebits 
an d  C red its .

00
M n.f. %

in

Mn.f %

W H O L E S A L E .

In d ex  Nods
for

•60
tf> *3A .

2
u s 2

0 sa
0 'O S
0

per p e r
0
b4 a

kilo k ilo
OOOf f % : % %

R E T A IL

In d e x  N ob. 
(Paris) 

for

09

% %

117

150
146
142
140

134

184
1907-
1913.

988
899
184

1515

2100

12 25-2

131 1699
135 273
143 I 665

1

154 i 1408 
154 1091 
163 ; 232 
166 800

150
156
125
126

181
162
170
167

155
142

262
232
236
231
240
205

215
251
242
301
271
247

286
268
266
268
255
267

296
325
335
388
552
504

433

1368
543
295
425

295
464

333
122
171
607
258
208

265
356
361
238

1213
496

275
264
173
342
650
308

426 
251 
641 
440

1345
589

516
325
399
976
619
990

662
783
870
718
688
926

194
181
193
227

403
331
247
245

259
291

295
243
247
398
421 
464

373
378
475
446
487
496

558
462
422 
451 
498 
433

303
285
265
263
264 
241

237
239
206
246
264
265

277 
267 
285 
298 
369 
432

55-9 
49-6
48- 2 
54-0

501
49- 2 
5 6 0  
63.2

73-7 
71-0
78- 5
79- 5

94-0 
76-4
84- 0
85- 7

90-4 
96-2

1103-5
103-6
I102-8
'109-2
122-6
|l29-6

1128-8
1132-4
135-8
1143-7
1551
,165-9

199-0
172-1
170-1
165-6
141-2
122- 9

122-6
123- 6 
124^0 
1240
124- 0 
124-0

124-0
124-0
124-0
124-0
124-0
124-0

124-02
124-02
124-02
124-02
124-02
124-15

124-26

5-17 50

i

380
379
369
367

360
358
363
564

15-7 372 
15-3 367
17- 5 : 374
18- 0 377

21-9
17- 6 
19-0
18- 9

18- 9
19- 9

21-3
21- 3 
21-2
22- 5
25- 3
26- 7

26- 5
27- 2 
27-9 
29-6 
31-9
34- 1

41-0
35- 4 
35-0 
34-2 
29-1 
25-3

25-3
25-5
25-6 '
25-5
25.5
25-5

25-55.
25-52
25-50:
25-47-
25-45
25-40

25-44
25-44
25-41
25-40
25-40
25-40

25-56

392
398
402
405

408
430

445
448
456
469
479
496

513
510
517
524 
527 
530

549
563
549
554
541
525

535
522
523 
529 
522
524

535
529
539
554
554
558

582
580
589
600
597
592

602

100 100

470 , 
433 
374 
399 i

398 
386 
395 
452

597
588
620
728

487
466
478
567

723
618
534
591

I 724 
' 729 
' 741 
; 876
I

I  944 
 ̂ 897 
j 887 
' 1021

647

574 : 971 
595 971

679
556

989
966

605 i 1051 
744 i 1062 
872 1173 
895 11296

760
838
784
842
942
907

995
815
832

1012
984
817

799
692
694
877
836
703

687
635
629
811
744
824

890 
805 

I 823 
1023 
1308 
1326

: 1131 
1221 

• 1159 
1260 
1354
1327

1440
1400
1434
1579
1535
1468

1302 
1260 
1247 
1309 
1284 

, 1353

1133
1132
1165
1340
1326
1346

1328 
1247 
1316 
1456 
1494 
1276

3240
2910
2800
2580

2320
2350
2220
2170

2144
2048
1968
2070

2565
2134
1948
1893

1983
1989

2494
2352
2117
2261
2485
3250

3153
2869
2673
2687
2769
2770

3226
3447
2856
2949
3741
5284

5581 
5255 
3896 
3801 
9823 

12003

12523
11976
10924
10697
10459
10710

10234
8224
7804
7998
8459
7609

6524

3-44

14

1 f

t f

ft
9 t

tt

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

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

110-55
1018
11-54
11-82

6 113-92 
„  ,11-73

12- 56
13- 06

t t

t f

7 13-13 
„  13 43

14-33
14- 53 

114-43
15- 23
16- 90 
19-10

«I
f t

t t

t f

t t

99

330 382
242 335 

336 
330

250 310 
257 319 
290 329 
300 351

341 
341 
380 
386 440

461
395
436 479

510
456

446 501

433 i 513
446 I 523

493 555
503
523
543
573

555
554
570
603

„ .18-40 
„  ,18-70 
„ .19-20 
„ 20-33 

'2-73

633  ̂ 630

623 i 631 
613 I 634

t t

„  125-03

•73 
!4-95 
13-90 

•80 
,.J19-30 

6-5ll6-68

613
655
735
815

629
648
685
736

895 834 
770 : 767

t t

t t

740 ' 784 
670 747

11 16-58 
5-5|16-78 

.6-98 

.6 98 
116-98 
.6-98

t t

t t

t t

t t

I t

t t

t t

t*

V  
3-

t t

t t

t t

M

.6-98 

.6-98 
117-38 
.7-48 
.7-48 
.7-48

6-88 
7-28 

117 08 
6-98 
.6-98 

116-98

.6-98

580
475

495
505
495
505
505
505

495
485
495
495
515
515

505
505
505
505
515
525

502

682
624

620
629 
639 
634 
627 
621

618
615
598
585
592
602

604
607
621
622
630 
624

100 
a r 19

380 
361 
358 
318

306 
336 
324 
331

388 
388 
391 
412

469 
434 
444 
455

463 
478

507 
500 
491 
490 
509 
537

542
546
547 
572 
609 
659

717 
685 
721 
709 
656 
609

617 
628 
641 
645 
628 
609

597 
584 
557 
529 
542 
564

100 100 100
13 Ju ly , I s tQ

1914 1914
384 383 338
380 319 307
318 317 295
339 327 297

312 307 291
305 309 302
333 292 289
367 297 300

431 315 324
429 325 334
435 329 331
465 356 345

548 384 365
479 376 366
512 367 367
542 394 377

557 411 386
565 416 390

598 421 )
604 423 >401
609 431 1
640 433
684 444 >421
711 463 /

567
575
605
600
622
615

709
710 
702 
714 
753 
804

935
839
843
788
708
643

627
636
643 
631 
630 
635

642
647
637 
635
638
638

641 
637
639
644
642 
637

480
495
497
503
522 
544

574
587
590
624
626
599

592
585
581
580
589
580

557
539
532
520
500
523

530
522
524 
532 
546 
557

451

485

539

545

524

525

507

498

507

519

• 4% on Dooember 29th ; 3i%  on January  19th, 1928.

Index  num bera  for end  of m o n tli t i l l  F eb ru a ry , 1923, su bsequen tly  for 15th of m on th .
T o ta l c learin g s d u rin g  th e  m on th  a t  th e  B an k ers ' C learing  H ouse of P a ris .
M onthly  average  o t daily  ra te s  in  P a r is , l ln  1919. m ean  of m o n th ly  m ax im um  an d  m in im um .)
M iddle of m onth  (la s t F rid a y  u n til 1923) ex cep t D ebits a n d  C red its , w hich  a re  based  upon daily  averages.

In d ex  ca lcu la ted  by th e  S ta tis tiq u e  Q^nArale de la  P ra n c e  for 45 com m odities a t  th e  end  of th e  m onth .
In d ex  for P a ris  ca lcu la ted  (1) fo r 13 com m odities by th e  S ta lis tiq u e  G 6nerale  d u rin g  the  m on th , giving each 
com m odity  a  w eigh t co rrespond ing  to  th e  consum ption  of a  fam ily  of four p e rso n a : (3) for a ll expenses of a 
w orkiag'C lass hom e accord ing  to  th e  P a r ts  C om m ission on th e  Cost of L iving.
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TRADE, OUTPUT TRANSPORT
IM P O R T S E X P O R T S .

V alues a t  1919 OfBolal P rices
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[France

EMPLOYMENT.

Pre*War 
1904-13).

1921 
letQr.Av 
2Dd 
3rd
4th •• )•

1922 
IstQr.Av 
2nd », „
3rd ,1 ft 
4th M ,,

1923 
IstQr.Av 
2nd „ „ 
3rd ,t ,, 
4th .. ,,

1924
1st Qr.Av

d tt *1
d M >»

th  It II
1926

IstQr.A^'
2nd „ „

JU LY .. 
AUG.... 
SEPT...
OCT.....
NOV.... 
D E C ....

1926 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

JULY .. 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1927 
JAN. ... 
FEB. ... 
M .\R .... 
APRIL. 
M-4.Y ... 
JU N E ..

JULY.  
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E O ....

1928 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
M.4Y.... 
JU N E ..

541

1780 
1686 
1808 
2572

1756 
1802
1950 
2460

2325 
2572 
2621 
3352

3408 
3216 
3110 
3644

3275 
3004

3034 
3297 
4317 
4476 
4574 
5446

4483 
5245 
5095 
5020 
4391 
5181

5016
5235
4625
5106
4994
5123

4079
4780
4414
4297
4989
4558

4068
3772
3571
4476
4632
5216

4124
4321
4525
4604
4052
4701

105 333

396 
433 
560 
679

400 
475
487 
572

541 
583 
618 
748

646 
735 
810
778

593 
605

659
779 

1431§'
902 
801 
948

794
921
917
866
820
903

965
1240
981
951

1091
1128

1128 
1364 
1273 
1124 
1318 
1126

1124 
1043 
1050 
1104 
1106 
1118

920
929

1038
961
849
935

897
816
921

1498

1010
1020
1128
1524

1442
1631
1644
2295

2341
2056
1915
2400

2246
1970

1964
2121
2444
3076 
3272 
3938

3206
3676
3450
3464 
2960 
3592

3365
3313
2969
3592
3324
3465

2561
2968
2661
2673
3129
2906

2470
2286
2081
2840
3077 
3539

2745
2812
2842
3024
2628
3064

Weight

of

M n.M ofr.T nB .

O U T P U T .

Coal

(excl.

Saar).

Steel.

000 M e tric  Tone.

103 474 65 135 274 2-89 1 24 3346
1

540 374

487 1823 175 431 1217 3-04 1 20 2248 295 261440 1777 159 475 1143 2-32 1-24 2241 287 249327 1687 1 127 443 1117 2-91 113 2372 255 230395 1896 ’1i
183 503 1210 4-39 1-76 2553 284 280

346 1790; 136 454 1200 3-99 1 55 2575 340 333306 1915t 134t 479t 13011 4-17 1-71 2485 414 349
334 le T T ,“ T t7 T055 4-29 2-12 2577 446 391364 2141 213 739 1188 1 4-68 2T6 2749 510 418
341 2166 ; 224 631 1311 i 4-03 2-07 2804 369 338
357 2577f! 2611- 790t 15251 4-54 1*73 3082 391 390
355 2467 1 250 715 1602 4-91 2-08 3245 468 433
399 2956 317 932 1708 4-84 2 38 3440 538 498

421 3658 367 1008 1282 4-38 219 3646 605 556
425 3436 1 298 878 2260 5-00 2-38 3535 649 573
385 3055 280 700 2075 4.87 2-51 3694 644 582
466 3669 387 925 2358 4-58 2-71 3795 653 591

436 3640 291 1012 2334 3-81 2 63 3957 665 595
429 3568 260 952 2357 3-74 2-44 3796 698 594

411 3484 281 936 2267 3-71 2 44 3851 724 625
397 3258 220 905 2133 3-81 2-29 3791 713 617
442 3850 311 1116 2423 , 4-65 2-67 3967 717 632
498 4375 362 11 fin 2863 4-64 2-45 4186 739 668
501 4193 376 1205 2612 3-96 2-54 3994 740 647
560 4629 423 1360 2846 1 4-01 2-65 3999 748 1 659

483 3868 341 1099 2428 ! 3-63 2*27 4161 763 661
648 4409 349 1306 2754 ' 4-15 2*75 4005 707 630
728 4961 1 423 1383 3155 ' 3-95 2-92 4472 772 726
690 4354 ; 362 1193 2799 ' 4-18 2.59 4116 768 683
611 4461 334 1255 2872 1 3-61 2-63 1 3866 783 667
686 4672 391 1305 2976 i1 3-89 2-75 ; 4345 778 694

686 5244 459 1522 3263 ! 3-61 2-87 4297 792 718
682 5543 : 388 1509 '3646 3-88 2-86 1 428C 814 704
675 5197 452 1217 3528 3-65 2'63 430C 785 706
563 6104 ' 517 1941 3646 3-49 2-69 4473 816 742
579 5329 486 1476 3367 3-44 2*67 4553 790 714
540 5395 571 1465 3359 1 4-04 2-81 4554 827 741

390 4709 ' 430 1392 2887 4-06 2-79 4531 805 673
448 4597 364 1518 2715 4-78 3-21 4358 716 628
480 4694 , 403 1469 2822 4-36 2-95 4725 801 704
500 4254 365 1262 2637 4-33 2-83 4302 774 680
542 4282 381 1315 2586 4-61 3-39 4289 794 712
526 4417 492 1449 2476 3-91j 3-16 4236 747 672

474 4499 456 1370 2673 3-66 3-30 4194 769 677
443 4288 354 1172 2762 4-22 3-06 4299 773 694
440 4545 409 1336 2800 3-62 3-34 4133 761 693
532 5050 , 514 1476 3060 : 4-10 3-38 4291 795 723
449 4870 610 1505 2755 3-81 3-22 4101 762 682
559 5021 616 1517 2888 3-91 3-42 4322 796 735

459 4017 529 1080 2408 3-52 3-00 4349 809 750
580 4423 535 1176 2712 3-65 3-69 4164 784 738
645 4319 530 1102 2687 4-09 3-31 4470 857 804
619 4291 498 1120 2673 4-33 3-44 4053 834 736
675 3985 491 1006 2488 4-16 3-26 4162 871 794
702 4215 582 979 2654 4'15 3-58 844 797

S H IP P IN G .

T o n n ag e  of 
S h ips w ith  
C argoes,

M n.
T ons

2-24

2-00
1- 96
2- 48 
2-68

2- 48
3- 04
3-13
316

2- 98
3- 68 
3-92 
3-55

3-06
3-68
3*82
3-64

3*23
3*87

3-93
4T6
3- 47
4- 11 
3-60 
3-42

3-34
3-03
3'67
3-82
3-76
3-73

3-88
3-64
3- 74
4- 05 
3-71 
3-77

3-76
3-29
3- 95
4- 25 
4'47 
4-31

4-39
4-17
4-14
414
4-16
403

356
3- 55 
4*25
4- 41 
4-54

o
M n.

T o ^

1-71

1-53
1-73
1- 97 
1*97

1-80
2- 30
2-43
2-39

2*17
2-71
2-75
2*58

2-25
2-86
3*08
2- 69

2-60
3- 23

3-62
3-22
3-39
3.41
2-90
2-81

2-82
2- 43
3- 06 
3-23 
3-19 
3*36

3-18
3-34
3*39
3-46
3-13
3-18

2- 94 
2*63 
3.19 
3.66
3- 77 
3-77

3-80
3-73
3-66
3-80
3-48
3-51

315
3T1
3-86
3*91
403

M n.
T ons

R A IL W A Y S

>t

Mn.f.

E M P ’T

Nos. found 
w ork as % 

of those  not] 
found w ork.

9 - 0 2 1  34

Total •

4-14
4-77
4-83
5-741 118

1

6-00 108
7-81 115
8-07 128
8-50 129

7-23 118
9-01 125
8*85 136
8-80 134

7-87 129
9-60 155
9-68 166
9-62 158

8-5 160
9-6 164

8

10*8

8

10-9

10-5

173
183
192
187 
175
188

178
194
197 
199 
209 
221

235
254
269
268
253 
252

198 
216 
222
231 
227
233

237
238 
252 
249
232
234

209
222
245
254
255 
259

34- 2
35- 2 
370
43- 1

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

49- 7 
49*7 
49-3
53- 0

52-9
51- 7
52- 2
56- 2

54- 4 
51-4

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

53- 0
57- 7
58- 6 
55-4
53- 7 
55.8

52- 8
54- 4
55- 5 
58-7
57- 3
52- 1

48-6
53- 2 
53-4 
510 
52-3
51- 1

48-4
491
52- 8
58- 0 
65-1
53- 5

51- 8 
55-4 
561
52- 6 
51-7
53- 4

125
207
251 
229

218
298
332
267

237
302
352
252

185
242

274
298 
336 
289 
229 
226

221
241
256
299 
313 
327

377
372
335
243 
177 
109

126
197
217
162

140
193
226
155

163
180'
222
196
139
133

119
135
155
180
183
201

F ro m  Ja n u a ry , 1922, Im p o r t  figures a re  b ased  upon  declared  va lues. E x p o rt figures a r e  g** °̂*^* p rices  u n til  M ay, 1922, th en
1921 official p rice s . S in ce  J u ly ,  1922, a n  e s tim a te  h a s  b een  m ad e  jn  a ll cases a llow ing  for

+ A verage of tw o m o n th s . § In c lu d es  g ram  received  e a r lie r  m  tlio year.

TRANSPORT
Shipping.—T o n n ag e  of sh ip s  o f a ll n a t io n a li t ie s  e n te re d  a n d  c le a re d  in c lu d in g  those  in  A lsace-L orra ineh
T ru c h s . -D a ily  av e rag e  n u m b e r  lo ad ed  on  a l l  th e  p r in c ip a l ra ilw ay s (in c lu d in g  S ta te  ra ilw ay s b u t n o t in c iu a in g  vuuo

of a p p lic a n ts  o b ta in in g  w ork  th ro u g h  th e  p u b lic  la b o u r  ex ch an g es  d u rin g  th e  m on th , ns a  p e rcen tag e  of those s till n o t p laced.
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France]
During the second quarter Paris 

clearings increased regularly and the 
June figure was double that of June, 1927* 
The same movement was shown by the 
daily current account transactions of the 
Paris branches of the Bank of France.

Thus financial business has been very 
active during the second quarter : below 
are given the monthly indices of various 
categories of shares since the beginning 
of the year (Jan. =  100).

ro
sc
ei

4X
tB

Q

® £CmQ4) ed

*3

fssn00

9 c
•&U
s  ̂
s

.s

00

•*3
s
0

4

XV
'3
•c
a

•7nn. ... 100 100 100 100 100 100 100 100 100 100
Mar.... 105 99 no 117 118 113 95 108 122 115
Anril... 106 98 123 135 134 141 109 123 132 133
Mav no 100 163 209 173 144 108 125 133 131
JUU6 ... 115 113 190 184 160 141 111 126 135 132
July 104 112 133 155 156 132

In the variable dividend group the 
rise was very unequal and unrelated 
to the past yield and the potential yield. 
Contango rate was temporarily very high 
in May, the rise being provoked by the 
extraordinary boldness of speculation. 
T h e  rate subsequent l y  was greatly 
reduced, at least on the official market, 
but it remains more than twice as high as 
at this time last year.

New issues are much larger than last 
year. Altogether, during the second 
quarter bourse activity, already pro
nounced in the first quarter, greatly 
developed.

In the Bank of France accounts 
advances have slightly increased. The 
balance of current accounts declined 
considerably during the quarter as a 
result of withdrawals by the sinking fund. 
The total of foreign currency held by the 
Bank increased owing to the withdrawal 
of currency placed on “ report.’' The 
gold reserve increased through repatria
tion of the metal.

The note circulation still exceeds the 
total of 60 milliards, but the reserve pro
portion against all sight obligations is only 
a little below 40 per cent. Moreover, 
such obligations include the current

account of the Treasury which at this 
time of the year is comparatively high.

External trade presents a rather 
different character this year compared 
with last year. Then the very pronounced 
slackening of internal trade consequent 
upon the fall in prices had urged indus
trialists to great efforts to maintain at 
least their external markets. This year 
the recovery in internal business has 
enabled production to turn to the home 
market so that exports of manufactures 
have fallen off. Whilst in the first half 
of last year imports and exports, balanced 
to within about 200 Mn. francs, this year 
the excess of imports exceeds one milliard. 
Compared with the first half of last year 
imports of raw materials have increased 
in value but declined in weight. Exports 
of manufactures have declined in value 
and quantity.

FIR ST SIX  MONTHS.

Im ports. Exports.
Mn. francs.

1927 1928 1927 1928

Food ••• ... ... ... 7335 5632 2426 3165
Raw M aterials .............. 16883 17115 8405 6463
M anufactures......................... 2856 3580 16009 15622

Total 27074 26327 26840 25250

000 met ric tons.

Food 3469 2447 598 881
Raw M aterials .............. 21946 20815 15171 16810
M anufactures......................... 588 639 2613 2494

Total 26003 23901 18382 20185

The distribution of external trade 
shows that for the principal countries 
trade with Great Britain, Belgium, and 
the United States has declined, whilst 
exports to Germany and Switzerland have 
increased.

The tonnage of ships loaded has 
increased from one year to the other. 
The Cardiff-Havre freight rate, which 
declined during the half-year, has now 
risen above the level of the corresponding 
period of last year.

Internal trade has regained normal 
activity. The general index of wholesale 
prices stood in June, 1928, at about the
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W H O L E S A L E  P R I C E S  
A v e r a g e  1 9 0 1 - 1 0 - 1 0 0 .

[France

1926 %  Change

No. of 
item s. Q uarters

1927 1928
2nd Qr. 2nd Qr.
1920 to 1927 to

2nd. 8rd. 4th . 2nd. 8rd. 4th. 1st. 2nd. 2nd Qr., 
1927.

2nd Q r., 
1928.

F ood—
1 )

V e g e ta b le  F o o d 9 • # 8 789 944 842 802 723 663 706 784 4. 2 -  2
A m m ftl F o o d • « # 8 643 675 690 682 636 604 650 637

1
+ 6 —  7

S u g a r , C o ffe e , C o co a 9 # • 4 694 865 751 672 640 627 664 708 3 -f 5
T o t a l  F o o d  . . . • 9 ̂ 20 712 821 763 728 672 632 675 710 + 2 -  2

Materials—
M in e ra ls  a n d  M e ta ls # ♦ # 7 834 1037 852 696 669 642 631 635 17 -  9

F i g  I r o n ................... « • 9 1 613 819 857 695 657 600 621 636 + 13 -  8
I r o n  B a r s ................... 9 « • 1 545 652 618 459 431 411 466 497 16 4- 8
C o p p er ...................
L e a d  ...................

• • # 1 605 720 527 441 452 471 485 496 17 +  12
# « ♦ 1 1267 1654 1138 880 805 779 740 737 ____ 31 -  16

C o a l ................... % % 4 1 561 661 730 661 661 661 633 633 + 13 -  4

T e x t i le s  ................... m 4 4 6 1150 1252 891 873 954 905 927 956 24 +  9
C o tto n  ................... ft t • 1 1048 1239 693 750 952 957 879 980 28 +  31
W o o l ................... ♦ ft ♦ 1 1205 1445 1170 1048 1082 1103 1152 1152 13 +  10
S i l k .................................. 9 ft ♦ 1 958 1110 907 769 703 667 662 650 20 -  15

H id e s , S k in s ,  T a llo w 9 4ft 3 597 703 576 496 566 692 698 644 17 -1-30
O i l s ............................. 9 4 9 2 1150 1330 978 864 873 873 873 873 25 4- 1
A lco h o l ................ 9 4 9 1 510 595 680 680 680 680 680 612 + 33 -  10
P e tr o le u m  ................... ft # ̂ 1 810 954 930 798 770 777 777 809 1 +  1
S o d a  C o m p o u n d s . . . ft 4 ft 2 615 700 635 609 552 536 536 527 1 -  13
B e n z o l ................... 4ft# 1 1380 1387 1440 1160 1120 1120 1080 1073 16 -  7
W o o d .................................. • 4 4 1 797 977 1001 840 808 793 833 950 + 5 +  13
R u b b e r  ................... 44 4 1 210 214 175 136 124 124 108 80 35 -  41

T o t a l  M a te r ia ls 4ft# 444 25 870 1003 820 726 738 ! 732“ 735 737 17 +  2
T o t a l  F o o d  a n d  M a te r ia ls 45 8 ^ 922 7 § 6 " 709 ' 708 725 6

1

same level as in June, 1927. Since the 
first quarter of this year, wholesale prices 
of vegetable foods and colonial food
stuffs (sugar, coffee, cocoa) have increased, 
whilst the prices of animal food have 
declined.

Raw material show littleprices
change, but iron, steel, copper, and cotton 
prices have risen. Prices of rubber, 
hides and spirits have fallen.

With regard to the relation between 
the value of currencies, wholesale prices 
are still much lower in France compared 
with those in Great Britain.

Trade and industry are now assisted 
by favourable rates of interest. The 
discount rate on commercial paper has 
not varied this year, and is lower than in 
preceding years. Long term investment 
rates have considerably declined since 
last year and the beginning of this year, 
and the spread between short term and 
long term investment rates is narrowing. 
Although the revenue from the turnover 
tax fell in June as in other years at that 
time, its level is normal. The revenue

from the tax on Bourse de Commerce 
transactions is much higher than at the 
same time last year, and the portfolio of 
the Bank of France has similarly 
increased, as also has current account 
business in the provincial branches of the 
Bank of France.

The favourable character of these 
different indices is confirmed by the 
movement of transport. Railway receipts 
and the average daily number of trucks 
loaded are increasing.

The consumption of coal shows little 
change, whilst the output from the mines 
remains low. On the other hand, the out
put of iron ore and coke is greater than last 
year. Iron and steel output has increased 
since last year. On June i, 148 furnaces 
were in operation compared with 150 the 
month before and 143 in June, 1927.

Most industries are more active than 
a year ago, especially engineering and 
building. The textile trades are fairly 
well employed and the silk industry in 
particular is much busier than last year.

Unemployment has almost dis-
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France]
appeared and workers are placed easily. 
The index of retail food prices increased 
over the second quarter, but is not quite 
as high as at the same time last year. 
The cost of living, in Paris, is lower than 
in the same period last year, although it 
has been rising since the end of 1927*

Deposits at the savings banks continue 
to increase. Luxury expenditure is also 
on a larger scale than last year. The 
consumption of petrol is greater and 
revenue from so called luxury taxes is 
increasing, as well as the yield of the 
theatre and entertainment taxes.

GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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R E V I E W F IR S T  H A L F  OF 1928.

Th e  economic situation in the first 
half of 1928 was characterised by a 
lack of uniformity. On the whole 

business has been maintained at a notably 
high level, but this does not alter the fact 
that in several branches of industry there 
has been a falling off in business, and 
still more in the influx of new orders.
The argument that the improvement in 
the seasonal industries (agricultural and 
building) has offset the decline in other 
industries is hardly conclusive. How
ever, unemployment at the end of the 
half-year was only half as great as at the 
beginning of the year, and with the 
apparent stability of the cost of living, 
real wages have risen considerably over 
the period. Also the increase of deposits

in the German savings banks, compared 
with the previous years, argues a greater 
purchasing power on the part of the 
masses. The question may be asked 
whether in view of the structural changes 
which have occurred in industry, and the 
comparatively greater influence exercised 
on the business situation by the credit 
policy of the central bank, the criteria 
which previously served to indicate the 
course of the business cycle have not now 
assumed less importance, whilst others 
have acquired a greater significance. If, 
for example, price movements and stocks 
in hand were regarded as less decisive 
indices than previously of the economic 
situation, and more recognition was given 
to the state of the labour market, i.e. em-
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ployment, and to the condition of the 
masses, then from this standpoint the 
first half of 1928 must be considered as 
particularly favourable. Probably em
ployment and general purchasing power 
are especially suitable for determining 
the phases of the economic cycle, since 
with the increasing dependency of the 
national economy on the world situation 
—and this is particularly true for the 
money markets, the Bourse situation, 
and price movements—employment and 
general purchasing power afford com
paratively better indices of purely national 
movements.

Interest rates, which were still low in 
January and part of February, have risen 
since March, and remained comparatively 
steady up to the end of the half-year. 
Towards the end of the period higher 
rates in New York prevented a decline. 
Symptomatic of the fluidity of the money 
market was the fact that fluctuations 
during the course of a month were com
paratively wide, especially in the case of 
day-to-day money. For long-term money 
high rates remained unchanged, and the 
high rates for mortgages and bonds 
showed no signs of easing. The bond 
market was rather inactive, and the high 
interest rates on bonds provided in
sufficient attraction since the interest of 
the investing public has again turned to 
the share market. The Reich took advan
tage of the temporarily greater liquidity 
of the market to issue large amounts of 
Treasury Bills in May.

The dollar, which stood at 4.19 at 
the beginning of January, and at nearly 
4.20 in February, fell in the following 
months to the lower gold point. The 
movement of the dollar rate reflects the 
renewed influx of foreign loans, and naay 
also be partly connected with foreign 
purchases of German securities.

Demands on the Reichbank have been 
greatly reduced during the last few 
months. Whether this justifies con
clusions concerning a business regression 
remains to be seen, since money require
ments have been fully covered by the

[Gerrilahy
$

renewed influx of foreign money and 
loans. The gold reserve of the Reichbank 
increased considerably during the second 
quarter.

Revenue from taxation during the first 
six months was high, and exceeded the 
figures of the previous year. The Budget 
for 1928 brought an excess of 330 Mn. 
marks, and exceeded the estimates. This 
result was achieved by a reduction in 
expenditure.

According to the Reichs Kredit 
Gesellschaft, the German capital account 
for the first five months of 1928 was as 
follows :—

MARKS.
870Adverse tradebalance 

Reparation deliveries 
Debit balance for 

interest, ete. 
Increase in the gold 

and foreign currency 
h o l d i n g  of  the 
Reichsbank............

MN.
1200
731

50

Foreign loans 
Other indebtedness 

to foreign coun
tries... «  #  • 1230-1330

168

'rotal c 2100-2200 c 2100-2200

The first half-year was very profitable 
for the Bourse. Again illustrating the 
international complexion of the stock 
market, the impulse towards firmness 
came from abroad, which purchased large 
blocks of electrical, artificial silk, and 
shipping shares. This may be partly due 
to the fact that the effective yield on 
German shares, although comparatively 
low compared with internal rates, is 
attractive compared with the low yield 
on foreign, and particularly on American, 
shares. The upward movement on the 
Bourse was supported by the release of 
German property in America, a factor of 
great importance for shipping shares, and 
finally there was the nearer prospect of 
the introduction of German securities on 
the New York Stock Exchange, But 
whilst securities in the term settlement 
market showed a definite rise, the so- 
called cash settlement securities rose very 
little, proving that the movement was 
preponderatingly of a speculative charac
ter' Since the number of new issues is 
comparatively small, it is clear that when 
demand arises very small orders are 
capable of provoking large movements at 

time when the amount of securities,a
2 1 9
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Germany] FINANCE, PRICES and WAGES.

1924

2nd It

OCT.

1925 
JAN... 
FEB 
MAR.. 
A PR .. 
MAY 
JU N E

JU LY

1926

MAY.
JU N E

AUG. 
SEPT.

1927

AUG.

1928 
JAN 
FEB

9  9  t

9 ^ 9

JU LY
AUG.
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%
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Mn. Mn. Mn Mn. Mn^ 000 Mn. Mn. _ S
Aug.,
1914 1914f

5 100 6100 4500 4-2 3-15
F or 1921 -  1923 figures s ee earlie r Slip

35-3 16-4 3-3 2213 301 587 1269 4-2
20-3 14-0 13-9 2673 367 937 2-93 1327 4-2 31-5

. 18-5 
24-1

8-9 ‘12-9 2155 332 1210 3-30 1301 4-2 15-7
10-7 14-3 2292 335 1390 3-53 1283 4-2 13-5

. 25-3 8-8 5-7 2539 310 1520 3-71 1282 4-2 13'5

. 24-8 15-3 20-3 2974 829 1780 3-83 1279 4-2 180

. 26-3 4-4 6-8 2994 750 1860 3-96 Total 4-2 13'5

. 30-8 5-7 14-5 3587 1132 1940 4-27 Debtincl 4-2 12-7
4 foreign

loans
36-7 24-1 54-0 3936 984 1900 4-21 2888 4-2 110

. 36-3 9-2 31-0 3637 929 2110 4-39 2820 4-2 13-5
35-0 7-2 148-1 4095 992 2310 4-48 2816 4-2 100

. 33 0 5-3 38-1 4166 860 2450 4-50 2782 4 2 9 0

. 30-7 7-8 52-5 4103 787 2610 4-77 2714 4-2 9-7
27-1 21-7 27-7 4302 717 2470 4-77 2604 4-2 9-5

26-4 10-8 75-4 4609 766 2530 4-89 2577 4-2 10-0
. 24-3 23-2 19-0 4433 926 2590 4-98 2527 4-2 11-0
.  25-7 15-7 28-9 4382 815 2650 5-05 2497 4-2 9-7
. 24-5 60-7 47-4 4650 786 2800 5-06 2439 4-2 10-5
.  22-4 12-7 52-6 4216 833 2770 4-98 2420 4-2 10-0
.  21-6 5-0 553-8 4398 765 2960 5-18 2414 4-2 8-5

.  24-0 16-3 56-2 4177 860 2649 4-85 2339 4-2 9-5

.  26 4 9-7 24-5 3886 873 2822 4-92 2334 4-2 7-5

. 28-0 6-2 29-8 4411 874 3160 5-05 2318 4-2 7-2

. 30-5 13-4 41-4 4468 1007 3086 5-03 2260 4-2 5-7
30-3 3-8 34-3 4501 672 2878 5-04 2231 4-2 5-0
32-1 13-8 938 1 4613 763 2971 5-17 2219 4-2 6-0

. 34-6 5-3 171-7 4899 706 3107 5-28 2148 4-2 6-5
37-9 45-5 93.4 4766 703 3225 5-30 2141 4-2 6 0
39-0 36-3 582-2 4644 726 3251 5-46 2240 4-2 6-0

. 42-5 31-0 82-3 5204 738 3326 5-50 2181 4-199 6-5

. 45-1 30-7 68-1 5454 829 3376 5-42 2200 4-204 6 0

. 44-9 4-4 436-7 5853 664 3736 5-80 2197 4-205 6-5

. 52-0 30-9 245-1 5837 1013 3410 5-39 3980t 4*203 6-75

. 56-0 8-4 84-2 5743 553 3465 5-46 4319 4-220 6-0

. 54-5 7-7 256-8 7170 629 3589 5-57 4351 4-219 6-5

. 57-7 5-4 176-6 8050 640 3676 5-66 4413 4-217 7-0

. 65-4 10.2 156-6 8368 625 3719 5-68 4398 4-220 7-0

. 50-4 42-3 128 0 8438 760 3815 5-76 4389 4-220 7-0

. 52-0 155-5 180-0 8753 746 3928 5-87 4333 4-219 8-0

. 51-3 31-6 700 8580 597 3935 5-88 4331 4-206 7-0

. 49.4 20-0 62-6 8660 668 4182 6-14 4329 4-205 6-76

. 44’9 6-2 150-3 9574 690 4237 6-13 7933* 4199 7-5

. 40-7 12-6 140-2 9064 644 4181 5-99 7925 4-188 7-0
, 46-2 20-5 156-1 9506 525 4564 6-30 7984 4 185 7-75
. 48-6 28-3 64-2 10056 655 4251 5-92 7757 4-191 7-0
. 47-3 17-6 92-0 8948 533 4268 5-96 7816 4-197 7-25
. 46-7 14-3 36-3 10179 492 4513 6-22 7891 4-187 8-0
. 48-4 21-4 111-6 9586 614 4409 6-11 7816 4181 8 0
. 50-1 14-1 172-8 10060 464 4487 6T8 7907 4181 8-0
. 50-6 58-3 130-9 10699 472 4674 4177 8 0
# 10573 558 4569 4-185 8-5
9 4 188 7-5

WHOLESALE.

tn

Mks

815 81-0

89-7
911

1125
895
850
752
621
616

88-5
910
95-5
970
98-5
95-5

796
723
776
687
807
766

93- 0 
95-5
94- 8 
93*5
93- 3
94- 3

797
751
914

1164
1343
1660

96-5
95- 8 
98-5 
98-0 
98-0
96- 3

2092
1998
1871
1302
1046
913

94*5
93-0
91-7
900
88- 7
89- 7

701
493
467
485
471
435

90-3
88-8
85-5
78-3
74- 0
75- 3

•493
473
557
421
464
427

74-5
82*7
79-5
78- 0 
77-5
79- 5

428
407
360
445
574
619

78-5
78-2
75-7
77*5
78-2
80-7

766
699
791
614
692
702

79-7
78*5
78*7
79-4
81-0
83*5

82-3
82-0

tt t-
^  • tfj
u% a
ff S ^a O o

bi
Mks. 
per 

M.Ton

Index Nos. of 
Prices of

1-53
1-44

1-42
1-40
1-40
1-40
1-38
1-41

1-42
1-39
1-34
1-33
1-56
1-40

1-52

1-37
1-38
1-38
1.37
1-37
1*38

1-38
1-38
1-37
1-38
1-40
1-41

1-46
1-49

RETAIL.
Index Nob. of 

Prices of

REAL
SVA6E8.

1-07
1-13

1-24
1-25

1-37
1-36
1-38

1-40
1-39
1-38
1-40
1-40
1-41

1-446
1-454
1-449
1-464
1-465
1.477

1-23
1-10

1-10

1-12

1-22

1-26

1-29

1-28

1-30

1-34

1-30

1-29

1-28

1-29

1-33

1-32

1-34

1-500
1-466
1-471
1-502
1-506
1-513

1-35

1'37

1-40

1-41

1-508
1-506
1-506
1-507
1-506
1-514

1-39

1-42

1-44

1-43

1-40 1-526

1-44

1-43

102
102
103
103
102
101

101
101
102
103
105
105

102
103
103
104 
107 
107

Redemption loan debt now included at redemption value, 6 times previous nominal Quotations. t Including Redemption Loan and New 1927 Loan.

FINANCE 
Share Index.—

Capital liiues.— 
Reichtbank—CIcarinDi— 

OuUlde Dcpoilts.- 
Note CIroutation.—
State Debt.—
New York Exchange.—

Index Numbers for middle 
und Statlstlk.

Wlrtschaft und Statlsllk. 
Wlrtschaft und Statistlk. 
Second week of month.
End of month.

of month. Wlrischaft
PRICES.

Wholctale—
S ilv e r -
Food and all Itemi.'

Retail—
Relchi Index.—

1st of month.
Index Numbers for 1st of month. Wlrtschaftskurre der 

Frankfurter Zelluns.

l i
Elsai Index.—

lat or moQtb. WAGESe—

For m iddle of montli. Q ldienst des sUtistischeD 
nelobsamtee.

Includes clotblog. For 1st of month* Indezzlffern Qber 
die Kosten der Lebensbaltunc.

Wirtschaft und SUtistlk. Weisbted arerage for skilled 
workers in 12 occupations. Average for month.
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TRADE, TRANSPORT, EMPLOYMENT. [Germany

EX TER N A L TRADE.

IMPORTS.

O

EXPORTS.

w■
Q

rnOO
Im2

Ud
s

Fre-W  ar 
Average

W eight in 0000 M etric Tons.

E stim 'd  value 
in Gold M arks

607*

For
1924

1st Or. Av. 263 
2ndQ r. Av.l 292

J U L Y ....... 312
AUG...........  208
S E P T .........  293
OCT...........  333
NOV...........  489
D EC........... I 508

1926
JA N ............ 462
F E B ...........  401
MAR........... 443
A PR IL ....... 454
MAY........... 420
J U N E ....... 482

JU L Y  .......  484
AUG...........  527
S E P T .........  418
OCT............ 404
NOV...........  382
D E C .............. I 332

1926
JA N .............. I 283
F E B ............ 304
MAR........... 284
A PR IL  ... 331
MAY .......  317
J U N E ....... 337

J U L Y ....... 404
AUG........... 423
S E P T .........  367
OCT...........  408
NOV........... 410
D EC ............. I 459

1927
JA N ..............I 463
F E B ...........  493
MAR........... 496
A P R IL ....... 500
MAY..........  521
JU N E ........ I 629

JU L Y .........I 646
AUG........... 649
S E P T ......... 617
OCT............ 617
NOV...........  611
D E C ............ I 565

1928
JA N ............. I 558
F E B ...........  518
M A R C H ... 564 
A PR IL  ... 515
MAY ... 481
JU N E  ...1 545

JU L Y  ...

614*

1921 — 19 23 fig ures s e

207 12 80 7
233 14 100 16

261 13 120 24
165 7 130 21
239 10 129 16
244 12 152 16
368 11 222 19
396 25 297 28

372 20 317 19
328 7 226 19
371 10 290 21
377 10 284 21
343 12 342 21
385 15 312 27

368 12 350 16
402 11 354 14
323 12 342 14
324 11 364 22
317 10 325 25
270 7 324 29

231 7 323 30
247 7 366 23
229 7 383 23
257 8 354 16
235 8 408 12
252 9 496 16

279 9 620 13
297 10 679 13
293 11 678 16
306 12 677 21
306 12 665 28
354 13 555 24

359 14 494 15
389 15 449 12
390 14 469 14
382 21 404 16
397 19 423 17
497 19 364 14

499 20 424 12
532 23 456 14
494 22 373 18
486 24 390 22
471 23 336 19
449 18 351 20

433 21 357 16
413 21 364 18
453 22 398 21
406 22 368 23
387 19 338 24
441 18 346 18

Mn.

934

ee ea r lie r  S  up  pie

651
809

556
448
623
856

1048
1309

250
162 I
219 
216 ! 
269 I 
252

284 
290 
275
285 
248 
239

234
286 
293 
274 
339 
421

544
605
603
591
576
470

412
381
396
330
350
300

353
383
296
308
244
271

282
285
312
285
254
266

1372
1125
n i l
1081
1084
1072

1180
1303 
1104
1119 

894 
765

733
721
687
729
706
796

949
971
930

1148
1071
1140

1154
1142
1120 
1104 
1179 
1202

1282
1210
1185
1255
1304 
1266

1366
1279
1269
1302
1093
1108

Mn.

850

ments.

451 
491

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 
882 
878 
835

800 
757 
844 
798 
835 
750

849 
870 
936 
963 
916 
955

864 
944 

1024 
926 
896 
895

OUTPUT

0000
Metric
Tons.

1474

978
739

1127
1080
1159
1194 
1069
1123

1193
1054
1141 
1036 
1044

89

1124 
1106
1136
1195 
1119
1137

1119
1061
1142 
1009 
1068 
1176

1307
1288
1288
1352
1350
1378

1336
1274
1405
1179
1230
1182

1264
1300
1271
1309
1286
1324

1342
1293
1412
1172
1193
1183

000
M etric
Tons-

910

506
593

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
935
983

1065

1060
967

1086
1052
1130
1668

1109
1116
1105
1139
1119
1150

1180
1123
1170
1045
1044
1021

coo
Metric
Tons.

981

SH IPPIN G .

HAMBURG.
Tonnage.

651
779

913
809
867
940
959

1049

1181
1155
1209
1064
1115
1109

1031
900 
880 
929 
876 
764

791
816
950
867
901 
977

1022
1142
1144
1174
1257
1303

1308
1233
1415
1288
1378
1328

1362
1426
1371
1414
1401
1367

1469
1324
1422
1161
1248
1294

000
Tons.

1182

UNEMPLOYM’NT

Perc’t ’ge of 
Trade Union 

Members-

1131
1384

1256
1281
1262
1496
1385 
1467

1395 
1276 
1450
1396 
1607 
1393

1446
1439
1284
1412
1303
1292

1292
1227
1301
1355
1323
1466

1718
1685
1596 
1536 
1534 
1439

1512
1415
1572
1597
1700
1701

1672
1613
1669
1770
1729
1856

1836
1565
1770
1854
1895
1820t

17901-

Including Luxemburg Provisional. II Unoccupied Territory  only from Jaii.-Aug., 1924

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS- 
UNEMPLOYMENT—

W irtschaft und Statistik.
S tate S tatistical Bureau.
Excluding Saar—W irtschaft und Statistik 
Statistiches Reichsam pt.
W irtsehalt und Statietik. . , .  .
Nos. recsL in e  rollel on 1st ol m onth-R eiohsatbeitsb laU . Trade U n i^ p « ro a o ta « e l (or and ot month, 
ba i given as for following m onth to be comparable w ith previous column.
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a-g I s—
o S S  o a

000 s
aB*o

Tons- M n.M , 000 %

1203

1056 185-6 138011 26-6 20-2
1510 183-4 408 11-9 8-0

1308 158-9 240 10-4 19-4
1304 167T 328 12-5 28-2
1284 179-8 588 12-4 27-5
1443 201-6 619 10-5 17-5
1490 215-4 435 8-4 12-2
1474 226-2 436 7-3 7-5

1445 230-7 529 8-1 6-5
1323 228-4 592 8-1 5-5
1343 240-3 541 7-3 5-3
1495 238-5 467 5-8 5-1
1581 227-4 320 4-3 4-9
1417 216-6 234 3-6 5-0

1452 235-1 196 3-5 5-2
1477 233-0 197 3-7 5-8
1411 248-8 231 4-3 6-9
1432 254-4 266 4-5 8-5
1276 230-3 364 5-8 12-4
1281 231-6 669 10-7 15-5

1287 180-9 1498 19-4 19-1
1204 185-2 2030 22-6 22-6
1371 212-9 2056 21-9 21-6
1381 198-8 1943 21-4 21-7
1278 208-7 1782 18-6 19-1
1508 225-6 1745 18-1 18-2

1733 238-6 1743 18-1 17-2
1665 246-4 1653 17-7 16-6
1706 264-8 1649 16-7 15-0
1519 288-3 1395 15-2 12-7
1540 290-0 1309 14-2 10-2
1507 266-7 1369 14-2 8-3

1466 232-2 1749 16-7 7-3
1333 235-7 1826 16-5 6-0
1658 269-7 1696. 15-5 5-8
1614 257-6 1121 11-5 4-4
1703 270-8 871 8-9 3-7
1659 271-7 649 7-0 2-9

1797 266-4 541 6-3 2-7
1627 275-4 453 5-5 2-6
1690 275-5 404 5-0 2-8
1664 297-9 355 4-6 2-4
1705 283-9 340 4-5 2-0
1983 279-5 605 7-4 2-2

1727 260-6 1189 12-9 3-1
1627 258-5 1333 11-2 3-5
1823 288-2 1238 10-4 3-6
1712 242-3 1010 9-2 3-7
1922 254-7 729 6-9 4-2
1880t 629 6-3 5 0

1840t 611 6 2 5-9
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Germany]
already greatly reduced by the cionversion 
to a gold basis, is not very large, and a 
large part is being held permanently. On 
the other hand, it is also clear that if the 
blocks of shares now transferred abroad 
came back on to the home market they 
could only be placed at comparatively 
much lower prices. The market in rentes 
and fixed interest securities was inactive 
during nearly the whole of the first half-
year

Commodity prices increased by about 
2 per cent, over the half-year, but the in
crease was mainly due to foodstuffs, 
whilst industrial products showed no 
significant rise. It may be noted that 
the so-called sensitive commodities whose 
prices are supposed to be symptomatic of 
the business movement {e.g. scrap, hides 
and fells) rather tended to decline. With 
regard to the cost of living, practically 
no change occurred compared with the 
beginning of the year. Measured by the 
cost of living, the pre-war purchasing 
power of the mark in the first half of 
1928 was 66 pfennigs. But it should 
be remembered that rents are still con
trolled and are about 20 per cent, higher 
than in 1914. Excluding rent the in
ternal purchasing power of the mark is 
lower and may be reckoned at about 63 
pfennigs.

Iron and coal prices have risen with
out any effect so far on finished products. 
On the other hand an increase in railway 
rates has for the moment been avoided.

The situation in trade and industry 
during the first half year was unequal. 
Whilst the electrical and chemical in
dustries and the automobile and paper 
industries showed quite satisfactory 
business, in other branches, especially 
textiles and leather, business was un
favourable. In the iron industry, the 
small home demand was partly com
pensated by increased exports. The 
turnover of the United Steel Works fell 
in the second quarter to 340 Mn. marks 
compared with 361 Mn. in the first 
quarter. The decline was exclusively 
due to internal consumption, since the

turnover with foriegh countries rose from 
1 15 Mn. marks in the first quarter to 
123 Mn. in the second.

Building activity increased with the 
warmer weather without reaching the 
level of the previous year. At the end 
of May there were still 50,000 builders* 
operatives and 75,000 builders’ labourers 
out of work. In particular the number of 
building permits considerably declined 
compared with last year. The explana
tion of the decline in building lies in the 
financial embarrassment of the municipal
ities which as a result of the restrictions 
imposed with respect to foreign borrowing 
are unable to satisfy urgent housing 
requirements. Nothing shows the poverty 
of Germany so clearly as the wretched 
housing conditions which compel a large 
part of the population to live in houses 
which are hygienically absolutely in
adequate.

Waggon loadings on the railways 
remain at a fairly high level: in June, 
the daily average was 150,000 trucks. 
Shipping traffic in German harbours 
showed the usual spring and sumrner 
revival,and an increase compared with last 
year. Agriculture was able to absorb a 
large number of the unemployed at the 
beginning of spring. The cold and wet 
weather in spring made the harvest 
prospects rather unfavourable especially 
in the east, but the hot weather since has 
improved the outlook. The material 
situation of agriculture is not favourable. 
High interest rates, together with high 
taxes and high prices for industrial pro
ducts, hinder agriculture from nationalisa
tion or the undertaking of improvements.

The number of bankruptcies continues 
at a fairly steady level, but is well above 
the figure for last year; there is general 
complaint about tardy payments.

External trade over the first five
months showed a gradual decline in the 
excess of imports. Whilst the excess in 
January (merchandise only) amounted to 
498 Mn. marks; in May the amount was 
only 191 Mn. Exports of manufactures
continue at a high level.
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Th^ situation in the labour market, 
which showed a maximum of i.*j million 
unemployed in February, has improved 
from month to month. The largest 
absolute improvement occurred in March 
and April. At the end of the half-year 
the number of wholly unemployed was 
still 610,700, with an additional 130,000 
on emergency relief, who are no longer 
qualified for ordinary benefit. At the 
end of May, 586,000 men and 176,000 
women were on unemployment relief. 
The trade union figures equally show a 
large decline in unemployment, and at 
the end of May the percentage of wholly 
unemployed was 6*3. On the other hand, 
short time has increased from 3*1 per 
cent, at the beginning of the year to 5*0 
at the end of May. The decline in 
unemployment was mainly in the male 
group. The proportion of females in the 
total of unemployed rose from 13 per 
cent, at the beginning of January to 25 
per cent, in June, and the absolute 
number of women on relief (excluding 
emergency relief) was at 154,000 on 
June I ,  29,000 greater than at the 
same time last year.

The unfavourable trend in female 
employment is the result of the poor 
situation in the textile industries where 
female labour predominates. Wages 
increased considerably in the first half- 
year, not only nominal, but real wages. 
On the average the increase for skilled 
and unskilled workers amounts to 5 per 
cent, since the beginning of the year. As 
a result the purchasing power of the 
masses has risen considerably. As a 
further indication of the growth of pur
chasing power it may be noted that, 
according to the estimate of the Berlin 
Konjuntur Institute, about 430,000 work
ers are added each year by natural 
increase. Another important factor is 
that the number and extent of strikes is 
far below the pre-war average as a result 
of official arbitration methods.

The General Election in May 
resulted in a sharp move to the Left 
without giving it an actual majority. The

[Germany
Government is therefore dependent upon
a coalition of the Left with the Centre 
parties.

R E C E N T  M O VEM EN TS.
July.

Money rates have stiffened in sym
pathy with the increase in the New York 
discount rate. But the firmness of rates 
is also attributable to holiday monetary 
requirements and also to the tax pay
ments due in July. Daily money moved 
between 6 and 8 per cent, in the first 
half of the month, monthly money 
between 7 and 8|, bill rates between 7 
and 8, and private discounts fetched 6J. 
The increase in Federal Reserve Bank 
rates defers the hope of further German 
issues in America and is very disturbing 
in view of the great capital needs of 
industry. There is very little evidence 
so far of the immediate withdrawal of 
American short term loans. The liquidity 
of the Paris market, moreover, suggests 
that money may flow from there to 
Germany in consideration of the differ
ence in interest rates.

In mid-July the bill portfolio of the 
Reichsbank at 2,242 Mn. marks was 
317  Mn. higher than in mid-June, and the 
note circulation at 4,225 Mn. was 196 Mn. 
higher. The gold reserve increased to 
2,127 Mn., and the cover in gold and 
foreign currency amounted to 55*1 per 
cent., rising to 58*8 per cent, by the fourth 
week. In the third week the gold holding 
increased by 21 Mn., and the note circu
lation fell by 237 Mn. The bill holding 
also declined by 158 Mn.

The Bourse suffered not only through 
the hardening of money rates but also 
through the weakness on foreign Bourses 
provoked by the Lowenstein affair, 
although the German market had no 
direct relations with the subsequent 
transactions. In addition, there was com
plete lack of interest on the part of the 
public which avoids new commitments in 
the holiday period. The bears were thus 
easily able to depress prices. But 
although setbacks occurred, the undertone
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Germany]
was steady and there was no serious
collapse. . XT w 1

The hardening of money in New York
has already been reflected in the American
market for German loans and bonds, a
further argument for the withdrawal, or
at least postponement, of fresh German
issues in New York.

The Reichstag has decided to reduce
the income tax on all incomes up to 
15,000 marks and from October ist, the 
proportion for the lowest incomes will
only amount to 7J per cent.

The Preussenkasse and Rentenbank- 
Kreditanstalt has taken over the Grain 
Industry Co. (Getreideindustrie A.G.) 
which has the greater part of the grain im
port trade in its hands and also exercises 
a control over the Milling Union Co. 
This implies the extension of public con
trol to an important branch of trade and 
industry. The effects of this measure are 
still quite incalculable, but it will probably 
lead to a sharper centralisation of the 
grain trade and of grain imports. But 
the conclusion that this will develop into 
a monoply of the grain trade is for the 
moment rather far fetched.

External trade in June brought an 
excess of imports of 213 Mn. compared

with 19 1 Mn. for the previous month, the 
first increase in the balance since the
beginning of the year. Imports of food 
increased by 25 Mn. and raw materials 
by 13 Mn. Export of manufactures rose 
by 9 Mn. and exports of food declined 
by 8 Mn.

S u m m a r y .— For the immediate out
look we have the following factors. 
Employment and general earnings remain 
at a high level. The price level is 
apparently stable. Considering the 
barriers opposed by tariffs exports are 
satisfactory. Shipping traffic in German 
harbours continues at a very high level. 
Against these favourable factors there 
is, first of all, the stringent situation on 
the money market which, with the 
stringency in New York, of>ens up a 
serious outlook and, secondly, the sharp 
decline in new orders in certain industries. 
The high level of general purchasing 
power guarantees a continuance, for the 
present, of the favourable economic 
situation and no serious regression is 
likely to occur before the late autumn 
and only then (apart from seasonal 
declines) if there is no relief in the 
money market.
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ITALY.
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.

ECO N O M IC R E V IE W  O F SEC O N D  Q U A R T E R  OF 1928.

IN the second quarter of 1928, April 
brought an improvement. There was 
an increase in metallurgical produc

tion, an increase in employment and in 
demand and a rise in security values. 
May brought a further improvement with 
increased industrial consumption of coal, 
a large rise in security values, and a 
great decline in unemployment, exceeding 
the usual seasonal movement. In June 
the reduction in unemployment continued 
but there was a sharp reaction on the 
Bourse with a slump in prices and a large 
contraction in the volume of business.

To explain this reaction in June it 
may be noted that the good prospects 
opened up in April and May had induced 
large financial groups to initiate and sup
port a strong upward movement, but in

June with the general investing public 
holding aloof, activity was restricted and 
there was a marked and general decline. 
This was partly due to previous epg- 
geration of immediate prospects, since 
although real progress has been achieved 
in monetary readjustment, economic 
readjustment is not yet complete.

In many branches there is a continu
ous direct movement towards amalgama
tion, but although on this side we are 
witnessing increases of capital by many 
companies, there are also to a lesser 
degree reductions of capital by other 
companies and a considerable number of 
bankruptcies. Thus at times optimistic 
tendencies are countered by pessimistic 
and this occurred in June. In the next 
few months assured progress should be
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Italy] FINANCE. TRADE.
EXCHANGES.

Value In Italian 
Lire.

#uJj

a
%

us
xn

%

4

0c<9
£
%

m s
100Average 100 100

1921
187IstQ r. Av. 523 413

2nd gg g» 391 311 158
3i*d si VI 440 332 174
4tb .. ,, 450 378 177

1922
180Is tQ r. Av. 404 356

2nd ,, ,, 369 337 174
3i*d ti 431 394 179
4 th 1. ,, 421 389 157

1923
131IstQ r.A v . 395 380

2d(1 ,, ,, 400 381 136
3rd «t tt 411 413 133 ̂ f 9 9 w
4th ,, 436 395 126

1924
l.stQ r. Av. 443 390 105
2nd ,, ,, 435 386 129
3rd gg gs 439 399 120
4th .1 .1 443 418 122

1926
Is tQ r. Av. 465 457 128
2nd „  ,, 476 476 125

JU L Y  ... 524 524 128
AUG. ... 518 517 127
S E P T .... 472 470 116
OCT. ... 481 478 111
NOV....... 478 476 98
DEC....... 475 473 92
1926

JA N ....... 474 473 93
FE B ....... 476 475 91
MAR...... 476 476 89
A P R IL .. 476 475 84
MAY...... 496 494 81
JU N E  ... 523 523 80
JU LY  ... 571 570 73
AUG. ... 585 587 85
S E P T .... 534 526 78
OCT. ... 467 465 71
NOV. ... 4.5S 445 82
DEC. ...ji  431 430 89

1927
JA N . ... 442 440 91
FEB. ... 444 442 90
MAR. ... 425 424 86
A PRIL... 383 382 78
M A Y..... 354 355 72
JU N E .... 343 343 70
JU L Y .... 361 350 71
AtTG...... 352 352 72
S E P T .... 352 352 72
OCT. ... 350 3,50 71
NOV...... 3.52 352 72
DEC. ... 356 357 73

1928
JA N ....... 362 365 74
FE B ....... 362 362 74
m a r . ... 363 363 74
A PR IL .. 363 364 74
M AY..... 363 364 74
JU N E .... 364 365 74
JU LY  ... 365 365 74

SHARES.

Mn.
lire.

BANKING.

Bank of Italy.

%

m

%

a 2

%

CQ

No.

IMPORTS.

VOLUME.

% % % %

EXPORTS.

VOLUME,
cr» •

S s "0 m

a

B 9:
«a 0

__ «

0 d^030
0

in 1
1 h  ; 0*8

n0 J*
- H0  0

% % 11 %  ̂ % %

100

140
144
157
165

199
237
261
302

359
348

314
295
288
275
249
238
262
266
228
212
213
198

204
218
206
199
182
161
164
170
192
204
207
213

223
219
213
219
226
212

213  ̂ s

Im-
POBTBPOBT0

VALUE.:

EXTERNAL 
TRADE 

excladini; 
DteciooB 
metaU.

Mn. Mn. 
lire. lire.

100 100 100 100 5961 100 100 ' 1001 100 100 100 100 100 100 303
(mid 1913) (end 1913)

) Av. 1084 914 1038 254 84 148 73 92 130 441 111 41 71 67 1740
f 80 1132 867 1084 265 123 186 52 97 80 790 73 99 70 49 1800

67 1030 856 980 277 183 137 65 49 119 327 52 68 106 44 “ T O
80 1152 894 926 282 204 147 85 72 189 349 147 74 86 56 1370

84 960 887 1286 293 274 169 65 62 120 321 142 57 53 57 1250
148 848 852 1232 303 283 137 107 102 115 320 327 54 57 53 1350
121 901 866 1212 318 299 104 75 66 177 291 187 54 78 41 1140
53 1160 873 1148 322 331 194 92 117 160 178 148 69 81 69 1522

64 1175 810 1225 351§ 402 196 76 123 143 188 215 71 80 49 1375
82 1281 770 998 355 460 203 99 92 134 248 252 58 90 53 1649

148 1440 789 940 365 469 129 71 60 188 443 130 65 102 54 1204
50 1549 780 1071 368 565 98 91 90 192 241 155 88 144 95 1518

104 1553 765 1172 584 620 90 80 135 159 199 236 74 98 85 1415
64 1550 776 1366 394 634 146 110 99 164 180 222 75 133 64 1733
75 1394 812 1290 410 580 126 117 76 207 193 105 59 128 67 1445
50 1502 845 1044 417 587 107 107 89 2u6 669 142 89 153 78 1866

93 1669 825 1072 441 634 184 P2 148 180 894 169 93 126 99 2189
105 1666 861 931 441 614 191 98 147 193 260 248 98 137 92 2643
63 2047 926 987 439 702 89 99 121 215 197 97 230 130 68 1851
95 1955 936 833 437 495 35 87 73 202 171 97 70 154 85 1823
82 2212 932 806 439 609 29 87 75 239 248 99 83 204 72 1698
47 2059 937 852 435 678 35 115 81 254 538 91 95 144 101 1918
56 2068 919 844 435 556 76 92 97 220 444 183 77 150 93 2005
49 2337 925 804 434 535 94 124 91 190 280 242 72 171 95 2442

218 1960 888 853 436 630 108 121 144 211 245 198 47 103 80 1953
89 1951 863 812 434 594 98 87 155 156 199 223 70 124 86 2250

204 2357 876 788 434 726 127 138 188 245 197 213 87 108 112 2417
66 2216 857 807 439 610 156 142 113 198 183 369 89 109 79 2459
47 3403 840 953 438 643 192 145 96 226 177 :! 432 89 85 73 2473190 1818 856 911 439 640 152 143 97 209 157 ! 349 74 118 78 2689
53 2004 883 1906 443 715 149 107 113 285 171 ; 185 56 102 101 2051
67 2016 863 1672 444 585 67 93 130 289 335 11 178 80 142. 114 1992
89 2126 883 1742 443 599 61 99 84 284 375 '1 153 99 133 87 1764
40 1882 873 2369 443 723 65 83 79 t 249 158 11 69 91 123 128 175760 1443 876 2639 440 699 123 91 101 ' 241 184 !! 100 93 118 106 186050 1474 8841 1852 440

1
676 122 105 117 ,j 208 199 1

1
1 1801 74 130 90 2185

34 1358 863 2411
1

437 858 149 144 149 219 213 269 57 98 89 2046
64 1359 852 2000 431 779 171 138 123 200 172 :1 311 63 105 113 1970
53 1407 843 1986 431 894 207 146 133 249 177 :! 255 60 113 111 2162
46 1352 838 1805 429 845 160 155 112 227 212 205 55 100 83 1920
41 1277 829 2464 429 1030 176 157 104 240 710 258 61 120 77 182852 1120 843 2464 : 434 929 138 128 86 244 750 212 43 111 88 1905
41 1182 854 3256 1 439 1072 138 135 109 317 963 ii  129 52 135 110 1467
43 1104 850 3317 , 443 922 72 121 71 339 398 ; 162 72 162 91 1238

105 10(5 865 3474 i 444 957 56 117 61 330 205 84 96 132 86 1139
38 1165 1 869 3212 445 1024 57 113 82 356 265 126 114 144 83 1385
34 1138 862 3375 j 449 1000 89 114 106 280 308 125 91 151 83 1435
54 1251 459 1020 113 106 106 218 271 234 82 151 84 1875

29 1180
f \

655 ?866 , 472 135 105 153 261 257 285 81 115 68 1560
41 1130 655 4258 1 476 127 99 115 1 264 265 439 90 141 106 17C8
52 1198 651 3925 : 480 103 122 113 ‘ 307 433 404 89 138 80 1818
48 1323 646 3410 483 119 127 123 212 855 316 81 118 65 1922
86
90

645 3181

1

•

1
1972

209

680
760

750

690
710
720
980

809
818
814

1246

1052
1171
1033
1529

1336
1522

1391
1422
1605
1801
1707
1784

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

1177
1340
1411
1336
1285
1430
1143
1091
1168
1398
1311
1517

1032
1206
1170
1073
1104

J Decloreif values,_ I M onthly average 1912-4. ’ Provisional
XX New Series relating  to Bank of I ta ly  as sole issuing institu tion . Base—total 1913 note issue. , I

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

(Joint Stock Companies^.' 
National Clearing House 

Returns.—
Oeposlts and Current Ac

counts (Bank of Italy). 
Savings Bank Pepotits.— 
Bankruptcies.

Official Exchanges (G azzetta ufficiale del Regnol.
•Settling prices from the Official B ulletins of th e  M ilan and T urin  Stock E xchanges.

B ulletin  of the  SocielA per Azioni (M inistero dell’ Industrie  eC om m ercio). Bolletino di N otizie Economiche. 

Bolletino dl N otizie Com m crciale del M inistero dell’ Industrie  e Ckjmmercio.

■Gazzetta ufficiale del Regno.
Bolletino di Notizie Com m erciale.
UfBoio della  cam era dl Commerolo di M ilano.
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RAILJ
WAYS

0000
M et.
To-'S %

1698 1606
1918 : 1801 
2005 1707 
2442 1784

1953: 
2250: 
2417! 
24591 
2473] 
2689, 
2051 ‘ 
1992- 
1764 
17CT 
1860 
2185

1139
U79
1495
1427
1526
1700
1329
1694
1708
1842
1708
1919

1913
Average
1921 

Is tQ r. Av. 
2nd „  ,, 
3rd «« 
4th  M ,,

1922 
IfitQ r. Av. 
2nd „  „  
3rd y *
4th ,, ,,

1923
Is tQ r. Av. 
hid „  ,,
3rd I, i« 
4th <1 f.

1924 
Is tQ r. Av. 
2nd II II 
3rd II II 
4 th  „  II

1925
1st Q r. Av, 
u d |,

380
279
330
452

443
299
395
523

345 100

347
355

1148
886
633
561

470
493
453
495

491
577
571
565

It
667
547

2046
1970
2162
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1540
14U
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1467 : 11*5 
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1385 ^  
iitt 1311
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JU L Y  
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OCT. ... 
N O V ... 
D E C ....

1926 
JA N . ... 
FE B . ... 
MAR. ...i 
A PR IL  
MAY ... 
JU N E

477
501
531
482
571
567

560
608
767
672
586
545

319
370
402
400

621
473
561
533

394
418
444
466

570
578
555
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436
473
537
531

576
525
521
532

67 I 519 
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581

548
542
568
595
515
513
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689
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563
528
538
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AUG. 
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OCT. 
N O V ... 
D E C ....

1927 
JA N . ... 
FEB . ... 
M A R .... 
A PR IL  
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JU N E

485
380
379
361
400
448

687
490
601
701
515
508

469
496
603
559
569
551

556
548
551
525
626
671

583
586
553
539
512
527

709
800
736

1049
1052
645

491
497
576
556
548
538

569
537
.519
449
405
377

I56fl
17C8 
1818 
1922

1206
1170
1073

197211^

JU LY  
A U G .... 
SE PT . 
O C T .... 
N O V .... 
D E C ....

1928 
JA N . ... 
FEB . ... 
M A R.... 
A PR IL 
M A Y .... 
JU N E

414
464
421
433
526
512

JU L Y  ,

451
520
584
620
681
646

546
553
556
563
506
457

354
371
363
358
339
335

442
492
538
476
540

354
352
354
344 
342
345

PRICES.
[Italy

EMPLOYMENT.
WHOLESALE.

M A T E R IA L S.

2  £

9 S

2 . .^
% %

ro®'J2
&.2«
OJ 1- ^  ft O

FOOD PRODUCTS.

% % % %

RETAIL.

100

703
521
526
611

570
492
494
492

100

863
457
580
751

470
463
448
451

452
459
469
485

531
528

538
546
567
569
559
556

659
661
797
827

832
776
806

1013

940
918
895
873

957
962

555
554
5<13
525
530
536

516
519
511
472
471
469

1038
997
946
886
864
855

826
783
761
756
769
750

463
463
449
416
423
406

347

392
379
377
361
348
334

815
746
652
533
505
467

489
489
484
473
456
429

363
349
349
350
349
350

445
575 
581
576 
534 
549

350

498
499 
526 
565 
670 

5 70

100

491
435
431
562

625
652
758
938

685
713
783
806

867 
925 
944 

1046

1083
1062

1062 
934 
934
970
971 
944

100 100

689
558
759
999

374
394
464
475

100

919
827
723
796

881
851
987
940

431
413
436
423

921
988

1032
991

404
408
340
335

727
699
605
629

931
815
766
758
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411
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582
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725
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796
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851
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881
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822 1
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812
762
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803
810
794
654
473
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787
712
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751
720
713
696
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737
725
750
737
725
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512
660
613
635
660

700
670
670
722
742
716

576 ' 716

750
744
737
675
600
544

658 675
653 700 
602 725
514
553
449

700
700
662

512
500
480
492
469
450

447
431
436
447
478
474

600
562
562
562
537
562

486
510
525
543
540
494

496
496
514
545
547
525

516 * 449

562
575
600
625
587
625

562

100

855
643
645
798

720
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773
768

757
752
700
475

464
458
355
475

523
601
666
583
587
600

600
609
614
616
734
737

737
740
702
689
803
852

834
788
773
806
766
696

100

621
523
529
596

557
542
551
539

474
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474
474

500
499
495
618

570
551

566
584
608
608
608
608

608
608
608
608
608
608

664
735
735
664
664
664

664
664
664
664
664
636

680
672
695
747
746
671

718
723
713
737
805
769

764

636
636
636
551
523
523

523
517
506
506
500
484

498

Weighted Indices 
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496 794 681 718 781 546 472
496 569 588 569 689 539 468
472 575 595 684 690 526 438
491 675 664 670 751 583 474

512 623 608 613 703 560 466
512 585 594 591 667 528 448
499 662 595 618 712 631 456
475 678 597 621 746 558 469

467 647 593 610 733 530 460
493 644 611 621 729 532 461§
480 655 564 592 715 514 470
437 692 485 650 719 523 482

447 606 504 561 723 526 492
440 667 519 565 720 533 489
480 661 493 547 722 543 486
563 675 592 618 782 580 531

550 725 644 669 837 610 564
533 729 625 657 840 603 667

538 780 621 671 891 605 577
538 750 682 704 921 619 586
538 734 694 706 908 642 599
538 732 671 690 903 645 613
526 709 675 686 897 661 614
524 706 688 693 901 653 620

528 705 682 689 892 658 626
532 684 681 682 887 649 621
548 665 693 684 873 636 612
552 644 705 687 872 633 610
560 664 731 710 880 643 622
565 682 735 719 892 647 623

565 702 721 716 912 645 625
569 712 720 717 932 648 628
569 678 700 692 921 656 626
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559 578 710 665 868 622 631

569 569 680 645 832 629 627
569 554 678 639 829 615 628
569 545 662 625 814 610 623
561 508 638 596 785 606 610
546 474 637 585 746 599 584
537 430 596 544 715 558 560

540 427 577 530 704 540 529
540 450 560 526 705 532 520
540 452 570 533 706 525 618
521 452 586 543 710 530 617
517 433 588 539 706 634 515
521 431 567 524 701 534 516

523 440 588 531 703 531 515
523 438 589 527 700 529 514
523 445 602 542 705 522 510
523 460 626 555 708 522 508
523 463 638 572 710
523 457 624 569

519 460 585 545
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PRICES.

Wholesale.-*
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External Trade.—
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Italy]
made in the process of economic read
justment, all the more because, as 
shall see below, the harvest prospects are
very favourable.

F i n a n c e .— The discount rate which 
was reduced to 6 per cent, on April ist 
was further reduced to 5 per cent, on 
June 25th with no marked effect, since 
it corresponded to the prevailing situation.

The average monthly exchange rates 
for the dollar and sterling showed a slight 
rise in the second quarter compared with 
the first (see tables). The rise began in 
March and the extreme limits have been 
18*89 and xg-oi for the dollar, 92*10 and 
92*78 for sterling, while the legal stabili
sation rates are 19 and 92*46 respectively.

The note circulation of the Bank of 
Italy continues to decline: it was 17,381 
Mn., at the end of January, 17,265 Mn., 
at the end of March, 17,105 Mn., at the 
end of May, and 16,959 Mn., on June 20.

Current account deposits which had 
fallen to 2,449 Mn. at the end of May, 
at the time of great Bourse activity, rose 
to 2,676 Mn. by June 20.

From the data collected by the 
Central Statistical Institute we may 
observe the characteristic movements in 
securities during the first five months of 
the year.

In the first place there was an almost 
continuous increase in the number of 
new companies which rose from 125 in 
January, to 191 in April and 187 in May. 
The new capital invested was at a low 
level but increased from 29 Mn., in 
January to 86 Mn., in May.

The following table contrasts the 
movement of the index of 20 industrial 
securities in the first two quarters.

X̂lDFli ...Jan .
Februaj7 
March

223
219
213

« % •

AP' 
May
June

4 9^

219
226
212

In the first month of the year the 
Bourse testified its great confidence in 
the stabilisation of the lira. In the 
following months there was a reaction, 
but in April the rise recommenced and 
continued in May, the index reaching 226, 
a level not attained since September, 
1926. In June there was a reaction to

212 and this fall was representative of 
shares in general. State bonds reflected 
the above changes although in lesser 
proportions.

The financial picture may be com
pleted with the data for bankruptcies In 
the general table the figures are supplied 
by the Provincial Economic Council of 
Milan : they relate to the whole country, 
but are only available up to the end of

More recent figures supplied by1927.
the Office for Judicial Statistics enable 
comparison to be made between the first 
5 months of 1927 and 1928.

NUM BER OF BA N K RU PTCIES.
1927 1928

January  
February
M arch 
A pril 
May

« 9 794 975
9 • 744 967
9 ♦ 854 U70
• 9 798 942
4 4 960 1015

Thus the number of bankruptcies this 
year has been considerably above the 
level of 1927. T o  estimate the economic 
significance of this movement it would be 
necessary to know the amount of liabilities 
and the distribution among various indus
tries— information which is not available.

P roduction .—  The wheat har\*est
results are not yet available but they pro
mise to be good if not very good. 
Improved methods employed rather than 
the weather are responsible for this. 
The prospects for other crops are also 
favourable. The beet harvest will pro
bably be 30 per cent, greater than last 
year; that of silk cocoons is not likely to 
be inferior in quantity or quality to that of 
last year, and the agricultural outlook is 
bound to have a favourable effect on the
general situation.

The figures for the half-year show an 
increase in metallurgical production : the 
data for April showed an increase in the 
number of spindles installed and working 
in cotton spinning. Linen and hemp 
production also increased, but machine 
activity in wool and silk was stationary. 
In addition, building and the building 
materials industry show better prospects 
as a result of new legislative measures 
indirectly favouring building.

pRiCES.—Bachi’s general index showed 
an almost continuous, although slight rise
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large rise

from January to May, 703 to 710 points, 
and a fall to 705 in June. The index of 
the Milan Provincial Council rose in 
the same months from 490 to 496 with 
a fall to 493 in June. My own index 
which is comprised of a few sensitive com
modities showed the same tendency, but 
the rise was of greater proportion. The 
tirst two are well adapted for measuring 
changes in the purchasing power of the 
currency, and the last named is more 
signihcant from thestandpointoleconomic 
conditions and tendencies. The food
stuffs index rose from 588 in January to 
638 in May, and dropped to 624 in June. 
The raw materials index rose from 440 
to 463 to fall back to 457. Coal prices 
were almost stationary in the first five 
months, but rose a few points in 
June. The metal group was steady
alter January, cotton yarn showed a

from 498 to 570; wool 
ffuctuated considerably between 670 in 
February and 742 in May, the raw silk 
index, after rising from January to April, 
fell to 494 in June. Grain prices in the 
first five months reflected the possibility 
of scarcity, but the good harvest prospects 
brought a reaction in June. Meat prices 
showed their usual fluctuations, there was 
a large increase for wine up to M ay; oil 
showed a continuous fall and sugar prices 
were quite steady. Retail prices tended 
to fall but only slightly, and the same is 
true of the cost of living.

E x t e r n a l  T r a d e .—As indicated in 
previous reports, imports in the first five 
months showed a continuous although 
small increase. They rose from 1560 Mn. 
in January to 1972 Mn. in M-ay, and in 
the last two months were slightly higher 
than in 1927. On the other hand, exports 
remain at the same low level, ranging 
between 1206 Mn. in February and 1032 
Mn. in January, a level constantly below 
that of the corresponding months of 1927.

Details are only available for the 
first four months. Imports of foodstuffs 
in that period totalled 1,403,800 metric 
tons, an increase of 97,000 tons on the 
corresponding period of 1927. There 
were also increases in the second group,

[Italy
textile materials and products; the fourth 
group, chemical products; and the eighth 
group, miscellaneous goods (excluding 
gold and coin), whilst the other groups, i.e., 
the second, seeds and oils; the fifth, stone 
and brick; the sixth, timber; and the 
seventh, metallurgical products showed a 
decline. In exports there was an increase 
in quantity in six of the eight groups, 
showing what is further confirmed by the 
details for May that the lower value of 
exports is due to lower prices, and that, 
in fact, the export trade was more active.

Traffic figures show an increase. 
The railway tonnage rose from 4,420 
to 4,920 thousand tons in January and 
February to 5,400 thousand tons in 
May, and the movement of merchandise 
through the port of Oenoa showed a large 
increase in the second quarter, the figures 
for May and June being well above the 
totals for the same months of last 3̂ ear.

U n e m p l o y m e n t .— Unemployment has 
continually declined since February, 
when the total was 439,000. The reduc
tion is chiefly due to reabsorption of 
workers in agriculture and building, but 
there was also a decline in textiles. Part- 
time unemployment was reduced over the 
same period' from 30,000 to 15,000. It 
should be remembered that the population 
is increasing by half a million persons 
annually, and that emigration is being 
reduced to a very low level. The 
emigration totals were as follows : 1924, 
235,000; 1925, 178,000; 1926, 141,000;
1927, 92,000.

R e c e n t  M o v e m e n t s . There has
been a slight rise in the dollar rate, the 
index rising from 364 in June to 365 in 
July. The sterling and the franc have 
remained steady.

The index of industrial securities 
shows a slight recovery from the fall in 
June. There was a large decline in the 
index of foodstuff prices with a corre
sponding effect on the total index. This 
was mainly due to grain and meat prices, 
the indices of which fell from 525 625
to 449 and 562 respectively. There was 
a slight increase in the index of industrial 
commodities.
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T H E  G E N E R A L  B U S I N E S S  P O S m O N .

UNITED KINGDOM.
18th August, 1928.

Th e  downward pressure on wages and 
prices accompanied by a general 
depression in industry would not 

be necessarily unfavourable for future 
developments if accompanied by growing 
ease in the money market But the three- 
months discount rate has again stiffened, 
and in view of the continued high rates in 
New York with the normal autumnal 
pressure still to come, there is no 
immediate prospect of relief.

Industry generally was rather more 
depressed in July than in June, and it is 
probable that trade holidays will be

prolonged and the August reports will 
again be discouraging. The fairly good 
exports in July relate of course to earlier 
production.

Imports of raw materials have tended 
to fall off during this year and all the 
industrial indicators point to a continuance 
of the present unsatisfactory position till 
there is someeasingof the New York money 
rates. On the other hand, new capital 
issues for this country have been consider
able and the Stock Exchange is fairly 
buoyant, and it does not seem to be 
anticipated that the depression will 
become more seriously acute.
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UNITED STATES. HARVARD FORECAST. (By Cable.)
17ih August, 1928.

Ge n e r a l l y  active business, more 
moderate volume of stock exchange 
trading and further advances in 

interest rates were outstanding develop
ments of July. No marked business 
changes have occurred thus far in August. 
While it now appears certain that money 
will remain firm, at least until culmination 
of autumn demands around middle 
October and probably until turn of year; 
business is not in the advanced stage of 
expansion and tension which usually 
precedes a period of liquidation and

depression. On the contrary, outstanding 
characteristics of business this year have 
been the moderate character of manu
facturing expansion and the steadiness 
of commodity prices. Since interest rates 
are now at levels which render it 
impossible to raise permanent capital at 
very low cost, some retarding effect upon 
business is to be expected, but speculative 
excesses and not business unsoundness 
account for present level of rates, and it 
may therefore prove possible to work 
out of present money tension gradually 
and without serious reaction on industry.

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

FINANCIAL AND BUSINESS CONDITIONS.

Th e  F inancial  S i t u a t i o n .— Despite 
the advance of rediscount rates by 
the majority of the reserve banks to 

5 per cent (the third increase made this 
year), borrowings from the reserve system 
remained above one billion dollars 
throughout July. The increasing firmness 
of money has resulted in a pronounced

(Extract from letter of Aug. ^ihy 1928.

contraction in the volume of stock- 
exchange transactions since the middle 
of May, but stock prices,  ̂ which had 
moved irregularly in the first half of 
July, recovered considerably in the second 
half of the month. Meanwhile, bond 
prices have declined, and security issues 
have been in reduced volume; but loans
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to brokers and dealers have risen lOO 
million dollars above the figure reached
at the end of June.

Rates on bankers’ acceptances were
advanced sharply toward the end of July, 
and as usual at this time of year, some 
signs of enlarged demand for commercial 
accommodation have begun to appear. 
This demand may be expected to 
increase rapidly after the end of August. 
The advance in commercial paper and 
time money in July (monthly average 
rates) approximated our allowance for 
the usual seasonal change, so that the 
money curve (C) of the monthly chart 
showed only a slight rise.

T he Money O utlook.—The money 
outlook has not been changed by the de
velopments of recent weeks : the prospect 
is for the continuance of firm conditions; 
Only if the reserve authorities should 
change their policy and throw their 
influence on the side of easier conditions 
would lower rates be likely to obtain. So 
far, the outstanding effect of the advances 
in rediscount rates undertaken to correct 
speculative excesses has been the slowing 
down of stock-exchange trading. It 
seems unlikely, therefore, that the reserve 
authorities will look upon the results so 
far attained as justification for a reversal 
of policy. It is doubtful, then, whether 
anything short of a drastic reduction in 
brokers’ loans would ease money rates to 
any extent; and even this would be 
counteracted by the autumn expansion 
in commercial borrowings, which will 
become substantial within a month. 
Apart from a reversal of banking policy, 
an easing of money rates appears im
probable, at least until the culmination 
of the autumn demands around the 
middle of October.

That gold exports have continued in 
large volume in the face of interest rates 
which, in other recent years, have given 
rise to gold imports, must be ascribed to 
the influence of non-commercial factors. 
The redistribution of gold to foreign 
countries, which has now been under way 
for about a year, seems to have been 
favourably viewed by the reserve author

ities. Indeed, it is evident that, so long as 
the latter are concerned about the specu
lative credit situation, their influence will 
necessarily be exerted against a reversal 
of the gold movement, which might well 
defeat their efforts to exercise restraint.

Presently,however,commercial factors 
tending to reverse the flow of gold will 
become of more importance, as a heavy 
volume of seasonal payments will be due 
to this country in return for our exports of 
cotton, wheat, and other commodities. 
At the same time, the decreasing volume 
of tourists’ expenditures and the likelihood 
of a contraction in foreign security flota
tions here resulting from firmer money 
will cause our own payments abroad to 
decrease. Nevertheless, non-commercial 
factors may well continue to govern the 
situation, and may prove sufficient to 
prevent any considerable net inflow of 
gold this autumn. How much gold 
France will take in connection with the

re-establishment of therecent re-estabiishment ot the gold 
standard is not known, and central banks 
abroad, by raising rates or other means, 
will undoubtedly seek to protect their gold 
holdings. In this connection it may be 
noted that, although Canadian exchange 
was depressed during most of July, 
imports of gold from Canada were small. 
The usual seasonal outflow of gold from 
this country to Canada may be expected 
in the late autumn.

T he B usiness O utlook.— T he higher
level of interest rates now prevailing has 
so far exerted no clearly apparent effect 
upon the business situation, and the 
prospect continues for kctive trade this 
autumn. Increased interest rates, indeed, 
impose higher costs on certain business 
transactions—particularly upon instal
ment selling—and have already created 
less favourable conditions for security 
flotations. The present volume of con
tracts awarded assures the maintenance 
of continued active construction this 
autumn, but later those industries which 
feel the stimulus of demand arising from 
new investment in plant, especially the 
construction industry, are likely to be 
affected adversely.
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While firmer money may thus act to 
retard business activity, we do not believe 
that serious consequences are in prospect. 
Despite the loss of a large amount of 
gold, the underlying banking situation 
continues strong, and there is no doubt 
that adequate provision can be made for 
business requirements. The present level 
of money rates has been due, not to the 
bidding up of commodity prices and to 
unsound inventory accumulations, but

to expansion of speculative loans in the 
face of gold exports and of the efforts of
the reserve banks to tighten money rates.
Renewed unsettlement in the stock 
market might 
settling effect

have a temporary un- 
upon business, but the 

experience of the past five years shows 
that such a period of hesitation would be 
short-lived, if accompanied, as it would 
probably be, by an easing in money.

RECENT MOVEMENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .—T here has been an up
ward movement in the speculative 
securities index, and in the industrial 

securities index a slight fall in the latter 
part of July and a rather greater rise in 
August. The short money index has risen 
very gradually to the same level as a year 
ago. The three months rate stiffened and 
was nearly up to the level of the latter 
half of 1927, when the rate was virtually 
stabilised. New capital issues were again 
considerable in July, both for Great 
Britain and Overseas. ‘

The Provincial Bank clearings have 
increased and in July were higher than a 
year ago, but 10 per cent, below the level 
in 1925, a fall which corresponds with 
that in commodity prices. Town 
clearings were lower than the high 
records of the previous months, but the 
decrease is normal in the summer. 
Bankers’ advances increased a little 
and were per cent, greater than in 
July, 1927.;
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

There was a

1926 1927 1928

January -  251 -  16 +3945
February -M387 -1180 +  21
March -1-1058 +  401 -  149
April -  259 +2211 +2403
May +2646 -1545 +2320
June +1151 -1140 -1-8466
Julj +  1768 +  699 +2106
August +3211

•

-  586 +  175*

* To August 21st, 1928.

The almost uninterrupted increase in 
the gold holdings of the Bank was

checked towards the end of July, when 
the net influx for the year exceeded £20 
Mn. Since then there has been a net 
efflux of over / i  Mn.

Prices and W ages.— 
fall in wholesale food prices in July, so 
that the index number is back at its 
reading in January or February. Prices 
of materials as a whole have not changed. 
The retail food price index fell one 
point in July, while normally the index 
would rise two points. Adjusting for nor
mal seasonal changes, it is found that the 
Ju ly and January indexes are equal.

The wage index, which has been 
slightly revi?ed, fell half a point with the 
reduction in railvvaymen’s wages.

T rade and O utput.—The total of 
imports of materials (less re-exports) was 
£ i  Mn. less in July, 1928, than in July, 
1927 ; this fall is a balance of an increase 
in cotton, ^̂ 2*5 Mn.,a fall in wool, ĵ ‘6  Mn., 
a fall in timber, / ’i 7  Mn., and some 
minor changes.

Table A exhibits the statistics for the 
first half of the year, after price changes 
are eliminated. When the second quar
ters of 1927 and 1928 are compared, it is 
seen that there has been a decrease in 
importation of iron-ore, pig-iron, timber, 
cotton and textiles other than wool, and 
some increase in hides, leather and wool. 
The same commodities had shown 
decreases or increases respectively in the 
first quarter of 1928, but the 1927 
amounts were inflated by the aftermath
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of the coal stoppage. The figure for the 
second quarter of 1928 is greater than tor
1925.

Exports of manufactures in July were 
greater than in June, but not by so much 
as the normal seasonal changes would 
show. There was a general improvement 
over the exports of 1927, except in iron 
and steel manufactures. The July, 1928, 
total includes an unusual value of ships 
exported {£2 Mn.).

Table B shows that exported manu
factures in the first and second quarters 
of 1928 (price changes eliminated) were 
greater than in any of the three previous 
years, but that the second quarter was not 
so good as the first in this respect.

On p. 238 it is seen that the geo
graphical distribution of exports has 
changed little during a year, but that 
Australia and New Zealand received less 
in the second quarter of 1928 than in that 
of 1927, while Canada, the United States 
and South American countries received
more.

The output of coal was very low in 
July, lower than in any month (other 
than a month of stoppage) since September 
1921. The production of pig-iron and of 
steel also fell off considerably in July.

The reduced output of coal in the 
last quarter of 1927 and the first quarter 
of 1928, as compared with the first 
quarters of 1925 and 1926, was only 
partly due to reduced export trade 
which had fallen only in about the 
same proportion. The further fall in 
coal output in the second quarter of 
1928 was in contrast to an improve
ment in exports. Thus, unless there 
is a considerable time-lag, there must

000 Tons.

1925
1926
1927

1st Qr. Av. 
1st

1928
3i-a
4th
l.st

•April
May
June
July

a

*  • »

Coal.

Pi’oduc-
tion.

Iron Pro Steel Pro
Export. duction. duction.

22,600 4,367 575 64725,000 4,397 535 70920,380 4,225 611 70221,090 4,051 577 66821.800 4,008 568 72819,100 3,722 563 64419,200 4,487 592 75319,600 4,346 564 71018,800 4,163 538 667

* Calendar months, not as in table on p. 248,

reducedhave been a considerably 
internal demand, not in the 
iron and steel trades alone, 
there was a sharp decline in 
series, but the holiday season is a factor 
here.

primary 
In July 
all the

To judge from the following table 
compiled from the Ministry of Labour 
Gazettes, April and July, 1928, the 
immediate prospects for the building 
industry are not so good.
ESTIMATED COST OF BUILDINGS FOR WHICH PLANS

WERE APPROVED. £000.
134 towns 

First quarter 
1927 1928

137 towns 
Second quarter 

1927 1928

Dwelling Houses............. 9,802 8,375
1

9,072 8,695
Factories, &c................... 973 984 1.874 • 1.199
Business Premises 1,492 1.507 905 1.354
Public Buildings.............
Alterations and other

795 1,091 1,584 1,458
Buildings ............. 1.759 2,049 2,439 2,259

Total ............. 14,821 14.006 15,873 j 14,965
r

U nemployment.—There is normally
some increase in unemployment in July, 
among insured persons about an addi
tional 37,000 males and 21,000 females. 
This year the addition is 70,000 males 
and 34,000 females.

The main increases and percentages 
are as follows :—

Change in No. Unemployed 
June 25th to July ^rd.

No.
Insured %

July,1927. Un-

Wholly. Tempor
arily. OOO’s.

J employed 
(July, 1928.

Males. 1

i
Coal ........... -1-10,348 +15,183 1,158 280
Shipbuilding ... -h 1,981 — 110 205 27-8
Vehicle.^........... H- 3,142 +  1,223 278 lOT
Building........... -1- 4,273 +  109 799 10-6
Cotton ........... -f 144 +  3,131 202 131
Others ........... -1-10,839 +19,407 5,934 101

Total........... +30,727 +38.933 8,576 13T
Females.
Cotton ........... +  2,353 +  6,463 360 16T
Wool ........... +  765 +  4,908 143 '' 15-9
Linen ........... +  1,653 +  1,141 57

1

31-6
Tailoring.......... +  995 -f- 3,592 131 7*2
Boots & Shoes... +  567 +  1.576 ; 52 17-1
Others ........... +  3,781 +  6,217 i 2,465 5-6

Total........... +10,114 11 +23,897 ^ 3,208 1 7-9

Between July 23rd and August 13th, 
the Live Register statistics show an in
crease of 8,000 males and 23,000 females 
but the disturbance of the holiday season 
makes interpretation of the reports in the 
first half of August difficult.
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TABLE A.

NET IMPORTS OF RAW MATERIALS—REVALUED AT 1913 PRICES
WITH CERTAIN PARTLY MANUFACTURED GOODS, BUT EXCLUDING RUBBER.

£Mn.

• #  t 9 ^ 4Pig iron, etc.
Copper, tin, lead, zinc ... 
Yarns 
Leather 4  4 4 4  4 4

4 4  4

4 4  4

9 4  9

9 4 9

4 4  4

Minerals (non-metals) 
Iron Ore 
Wood
Oil Seeds, &c.
Hides
Paper Materials 
Silk
Other Textiles (except 

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

4  9 9

9 4  9

9 4  9

1913
Qrly.
Av.

1925. 1926.

1

1927.

8

9 4  9 9 9 4 9 9 9

Total, both groups, and 
Miscellaneous

Total, excl. cotton & wool

3-3
15*356*0

58*4

3*7
20-96*8

•5 3*0 
5-4 23*5 
1*5 3*3

31 1*6 *4 1*9
14*6 10*1 7*4 21*0
8-5 7*5 2*3 3*4

l*lt 1*0 
1*0 1*6
4-6 6*1
91 10*2

4*3 2*4 *8 
18*4 12*5 5*6 
10*8 5*4 2*1

64*1 50*8 44T 64*5 57*4 50*5t 44*6t 69*lt 67*6f 56*2 48*2 57*6

37*05 36*4 35T 37*2 37*7 34*3 32*9t 34*9t 34*7t 38*4t 38*3 40*6 42*3

f  Excluding CoaU

TABLE Bs

EXPORTED MANUFACTURES—REVALUED AT 1913 PRICE
£Mn.

1913
Qrtly.

Av.

1925 1926

Coke
Earthenware 
Iron & Steel 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool
Silk.............
Other Textiles

4  4 4

4  9 4

Apparel 
Inemicals...Cl 

Oils... 
Leather 9 4 4

Pai
4  9 4

Total (including 
other Metals, 

Vehicles & Misc.)

•7 *7 *6 •7 1*0
1*9 1-8 20 20 2-1

13*8 12*0 11*2 11-1 12*9
1*8 1*5 1-3 1*6 1-3
1-3 1*4 1*3 1*2 1*2
8-4 6*0 61 6*2 6-7

•5 •4 •3 *3 *4
31*6 241 21*2 220 21*2
8-9 8*6 61 7*5 6*7

•5 1 2 •2 •2 *2
40 3-4 3*5 3*3 3*7
5*2 1 4-0 31 4-0 3*6
4-9 4-6 3*9 3*6 3-7
1*1 1-3 1-4 1*5 1*7
1-3 1-4 1*3 1-3 1*2
•9 1-7 1-5 1*6 2*0
*8 1-4 1-7 1-3 1-1

1928.

3*9 1*3 
11-6 11*6 
10*8 5*8

99*9 53*4

37*5 36.0

103*5* 86*8 78*9 82*6 87*3 71*2 78*6 74*7

1

1927 
2 3 4

■6 •6 •8 *8
1*9 1*9 2-0 2*1

11*6 13*6 13-4 14*J
1*5 1*5 1-6 1*5
1-4 1*2 1*2 1-3
5*8 61 6-1 7*3
*3 •4 •4 *4

20*7 21*9 21*6 20*9
7*3 6*4 8*4 7*6

•3 •3 *4 •31
3*5 4*1 4*4 5-0
3*4 3*0 4*1 3*8
4*0 4*2 4*1 4*6
1*2 1-4 1-4 1*6
1*4 1*4 1*9 1*9
1*6 1-3 1*5 1*8
•6t *6t *6t •6t

80*8 85-4 87-8 95*0

1928

90T 86*7

These azures are neariy 5%
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Value of Exports of the Produce Manufactures
Quarters

Countries and region s
(pre-war areas) *

TO WHICH CONSIGNED.

ft «  *

ft • ♦

Russia..............
Germany and Poland 
Austria and Hungary 
Belgium, France 
Italy ... • • •
Norway, Sweden, Denmark, Holland 
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

# ft

ft • ft ft ft • • « ft

A f t *

« » »

ft •  i • * »

Total Europe ... ft • ft

Egypt and Soudan
Algeria..............
Rest of North Africa 
East Africa 
West Africa ... 
South Africa ...

ft *

• ft ft ft ft # ft •

ft • ft
ft i • ft • 4

Total Africa

Asiatic Turkey, Syria, Persia, etc....
British India...............
Ceylon, Straits, Borneo

ft ft ft
ft ft # ft ft ft

ft •

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

ft # ft
ft • ft ft •

ft • ft

Total Asia » « ft

Australia, New Zealand

Canada and Newfoundland, etc. 
United States ...

ft ft • ft * *

ft •

Total North America . % ft *

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

ft * ft ft » * * « * ft ft ft • 4 * * •

ft * ft * * ft • ft ft * « ft ft • ft ft 4 9

ft * ft ft ft * ft 4 »

Total Central and South America ...

Total (excluding S. Ireland)! •••

South Ireland ft ft ft

Am ount. £Mn.
4

Percentage  of To ta l ,

1913 1927 1928 1913 1927 1928

2nd Quarter. 2nd Quarter.

4-55 2-63  ̂ 2-13 3-5 1-6 1-3
9-89 11-31 ' 11-15 7-6 6 91 6-8

•98 1-20 1-41 •8 i •9
10-64 10-30 10-50 8-2 i 6.3 6-3
3-82 3-68 3-66 2-9 2-3 2-2
9-40 12-15 12-42 7-2 7-5 7-6
3-95 1 5-49 5-43 30 3 -4 3*3
1-88 2-98 3-14 15 1-8 1-9
1-28 1-90 1-86 11 i 1-2 11

46-40 51-63 51-69 35 8 1 31-7
>
1

31 5

2-40
1

3-55 3 - 3 3 1-8

1j
1

; 2-2 2-0
•38 -47 •43 •3 •3 •3
•56 •70 •87 •4 •4 •5  1

1-12 2-19 2-56 •9 1-3 1-6
2-14 4-16 4-07 1-7 2-6 2-5
5 36 7-34 7-85 4-1i 4-5 4-8

11-95 18-41 19-11 9-2 ' 11-3 11-6 1

1-49 2-61 1-99 1-1 1 1-6 1-2
17-17 20-73 19-33 13-2 12-75 11 8
2-66 4-95 5'44 2-1 3-0 3.3
2-68 2-84 2-89 21 1-75 18

4-87 2-53 4-39 3-8 1-55 27
2-98 3-99 3-85 2-3 2-45 2 3

•35 •40 ■41 •3 ! -25 •25

32-20 38-05 38-30 24-8 1 23-4
i

23 3 1

10-57 19-22 16-17 8-1 i 11-8 9-8 1

6 -4 7

1

7-71 8-21 5-0 4 7 5 0
6-51 10-79 11-43 50 6-65 70

. 12-98 18-50 19-64 100 11 4 12-0 1

1 3-26 4-98 4-98 2-5 3-05 30

3-36 3 53 3-96 2-6 2-2 2 4
201 1-63 1-70 1-5 10 1-0
7-03 6-82 8-75 5-4 4-2 5 3

15-66 16-96 19-40 121 10-4 11 8 1

129-75 162-78 164-31 1000 100-0 100-0 1

909 8-98 5-6 55

• Prance includes Alsace, etc*, and Italy includes Fiumo after the War. + In 1913 “  United Kingdom included S. Ireland.
As values are given to two decimal places only, the totals are not always identical with the s\im of the items.

%

2 3 S

0 *^

,

JAN- 
FBB. • 
JL4B-■ 
M l
lUT ..

JPlY
iCG.
SETT.-
OCT- '••••■ 
KOT.
DBC...... ,

itJ6. :
JA-N......

kab. — '
APRIL
HAY

-I

51^
S3A3
n-03
T5«7
82-S

903
99- 2

100- 3
077
90-2
966

85-55
82-a

85-77
F7-20
8692

I C l *  
i Ul-2 

I C I B  
103-1 
106 2 
l e i

68-54
90-34
92-18
92-r?
9411

12-U
J UL Y , 
ACG.
SBPI.— ;
OCT___ _
KOV. ■
dbg. - -

IW
JAX.
FEB. ~~; 
KAR. .... 
APRIL.... 
MAY .... 
JUXB.--

ltB-48
103-54
1X86
1®16
1221
1296

tU 4  7 
116-1 
U7-3 
U61 
1194 
127<
1327 
132-7 
U91
1214 
1211 
1203

12T7
1 2 4
1 5 1
1434
154- 3
155- 0

1203

im
1201
1361
132-4

JTIY. 
AGO. 
SEPT.. 
OCT. .. 
NOT. _ 
DEC.

m?
JAX. 
FEB. 
KAR. . 
APRIL
Kay . 
j m .

- 1 1971 
1714
m

11651 
;1411

12-9

1451 
1475 
13̂ 5 
Ufl-3 

11151 
11094

i uz'Si
; 123-65
1124-01

13-98
13-97
1317

* 111-6 
m -3  

,107-7 
; 97-05 
’ 89-96 

66-94
JUY.
AGG.
sept.
GTt.
XOV.
DEC.
JAX. 
FEB 
KAL

12410
124-a
124-00
12418
12410
12410

9 ^
89-32
89-35
8̂ 12
8947
90«

124-00 
;l24-ui 
'124-02 

124 01 
12411 

. 124-16

li
15
15
15
l!
I S
1!
I I
I I
I I
1!
1!

20
20
27
22
20
2:
X
» -
20
X
X
X

X
BO
X'
X '
X

X-:
X
»•-
x :

X-'
X-

201
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1‘6 
6'9 
7

6.3 
2'3 
7-5 
3-4 
1-8 
1-2

317

2'2
•3
'4

1- 3
2- 6 
4-5
11-3

1-3
6'8 
•9 
6'3 
2'2 
7‘6 
3*3 
1-9 
1-1
31-5

2-0
•3
•5
1-6
2-5
4-8

ire

1-6
12-75
3-0
1-75
1- 55
2- 45 
-25

1-2
118
3.3
1-8
2-7
2-3
■25

23-4 i 23-3

U'8 9-8

3-05 ! 3-0

:v

FOREIGN EXC H AN G ES.

AVERAGE OF DAILY RATES.

11
Paris 
f.to £

Milan 
1. to i

Berlin 
M. to £

Amster* 
dam 

6. to £
Pragme 
kr. to £

Berne 
f. to £

Stock
holm 

kr. to £
NewYork 

S to£
BucnoB 
Airep 
d. to S

Rio de 
Janeiro 

d. per mil.
Bombay

d.perrup.
Hong
kong 

d. per $
Yoke- 
hama 

d. per yen

Parity ... 124-211 92-46§ 20-43 12-107 24-02 25-2215 18-159 4-860 47-58 27 18 — 24-58
For 1919 to 1923 Rates See Eari.ibr Bulletins.

im. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE .

•  4  •

JULY .. 
AUG. 
SEFF... 
OCT. . 
NOV. .
DEC.....1M6.
JAN.....
FEB.... 
MAR. .. 
APRIL 
MAY .. 
JUNE .

4  •

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

1926 
JAN. , 
FEB. . 
MAR. 
APRIL 
MAY , 
JUNE
JULY.. 
AUG. . 
SEPT.. 
OCT. . 
NOV. , 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL, 
MAY . 
JUNE ,
JULY.. 
AUG. . 
SEPT.. 
OCT. . 
NOV.
DEC. .

1928 
JAN. . 
FEB. , 
MAR. , 
APRIL
MAY ......
JUNE......

I Week ending 
July 7 .... 

14 
21 
28 
4

11 
18

■ • ■

11
• « « •

It
Aug.

91- 00 
97-47
93- 49 
71-03 
75-87 
82-33
85-35
82-28
84- 06
85- 77
87- 29
86- 92

88- 54 
90-34
92- 18 
92-37
94- 11 

102-11
103-48 
103-54 
102-86 
109-16 
122-2 
129-6

128-7
132-4
135-8
143-4
154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97 
123-97
124-00
124-01
124-00
124-03
124-00
124-00
124-00
124-02
124-02
124.01
124-01
124-16

124-21
124-23
124-22
124-12
124-17
124-21
124-24

98- 2
99- 2

100- 3
97- 7
98- 2
99- 6

101- 4 
101-2 
101-8 
103-1 
106-2 
109-1

114- 7 
116-1
117- 3 
116-9 
119-4 
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3
120-3
120-8
120-0
120-9
126-2
132-4
145-0
147-5
132-5
118- 3
115- 1 
109-4

111-6 
112-3 
107-7 
97-05 
89-96 
86-94

89-04 
89-32 
89-35 
89-12
89- 47
90- 69

92-17
92-07
92-37
92-55
92-65
92-76
92-77
92-82
92-81
92-82
92-81
92-80
92-81

18- 7
19- 1 
19-2
19- 4 
18-6 
18-1
18-3 
18 9
18- 7 
18-8
19- 3
19- 7

20- 07 
20-05 
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
20.43
20-40
20-38
20-379
20- 415 
20-387
20-454
20- 460 
20-468 
20-490 
20-501 
20-494
20-450
20-431
20-433
20-408
20-422
20-435
20-461
20-431
20-412
20.412
20-399
20-417
20-408
20-405
20-384
20-352
20-349
20-368
20-371

11-40 
11-51 
11-58 
11-69 
11-65 
11-54
11-51 
11-59 
11-00 
11-47 
11-51 
11-61

11-83 
11-88
11- 97
12 -  00 
12-08 
12-11
12-12 
12-06 
12-05 
12-04 
12-05 
12-07
12-09 
12-14 
12-13 
12.12 
12-09 
12-11
12.10 
12-11 
12-112 
12-124 
12-125 
12-130

12-135 
12-123 
12-130 
12-140 
12-136 
12-124

12-119
12-129
12-135
12-116
12-075
12-073
12-086
12-109
12-124
12-110
12-093
12-098

12-094
12-083
12-083
12-079
12-086
12-099
12-104

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9 
151-0
149- 0
150- 6
154- 1
155- 3
159-3 
161-2 
161-0 
161-7
163- 9
164- 0
164-0 
163-8 
163-7 
163-4 
163-5 
163-7
163- 9
164- 2 
164-0 
164-1 
164-1 
164-2
164-2
164-0
163-8
163-7
163-7
163-8

163-8
163-7
163- 9
164- 0 
163-9 
163-9
163- 9
164- 0 
164-0 
164-3 
164-4 
164-7
164-5
164-5
164-64
164-71
164-72
164-67
164-43
164-16
164-09
163-93
163-85
163.81
163-74

24-59 
24-79 
24-83 
24-61 
24-60 
24-46
24-04 
23-91 
23-64
23- 39
24- 14 
24-22

24-70 
24-78 
24-79
24- 80
25- 09 
25-04
25-03
25-03
25-10
25-12
25-14
25-13

25-05
25-25
25-25
25-19
25-12
25-13
25-12
25-14
25-120
25-120
25-141
25-106

25-176
25-220
25-235
25-251
25-253
25-244
25-220
25.212
25-222
25-249
25-272
25-277
25-302
25-336
25-339
25-332
25-327
25-317
25-255
25-255
25-254
25-235
25.229
25-219
25-214

16-27
16-44
16-33
16-48
16-46
16-28
16-42
16-90
16- 77 
16-86
17- 17 
17-41
17-74
17-71
17-72
17- 78
18- 14 
18-16
1809
18-08
18-06
18-07
18-11
18-10

18-13
18-16
18-12
18-15
18-16
18-15
18-15
18-15
18-15
18-147
18-170
18-155

18-171
18-174
18-144
18-135
18-157
18-128
18-128
18-116
18-094
18-084
18-098
18-080
18-138
18-161
18-180
18-183
18-193
18-186
18-165
18-160
18-162
18-F8
18-149
18-135
18-134

4-261 
4-308 
4-293 
4-348 
4-359 
4-321
4-368 
4-501 
4-458 
4-487 
4-006 
4.694
4-780 
4-772 
4-777 
4-796 
4-855 
4-861
4-860 
4-857 
4-847 
4 843 
4-846 
4-850

4-858
4-864
4-861
4-862
4-862
4-866
4-864
4-858
4-855
4-850
4-849
4.851
4-853
4-850
4-854
4-857
4-857
4-856
4-8552
4-8606
4-8634
4-8700
4-8740
4-8825
4-8758
4-8750
4-8801
4-8821
4-8817
4-8805
4-8735
4-8646
4-8630
4-8583
4-8558
4-8546
4-8537

41- 47
42- 63
42- 87 
41-28 
41-10 
41-07
40-77
40-94
43- 05
44- 77
44- 57
45- 20
45-79
45-45
45-13
43- 50
44- 66
45- 13
45-33
45-29
45- 43
46- 31 
46-78 
46-62

46-54
46-03
44-64
44- 84
45- 10 
45-27
45-48
45-42
45-62
45-90
45- 74
46- 16
46-40
46- 93
47- 51 
47-55 
47-56 
47-69
47-76
47-85
47-95
47-90
47-83
47-82

47-83 
47-88 
47-86 
47-81 
47 80 
47.66
47-49
47-40
47-39
47-41
47-45
47-45
47-42

6-10
6-68
6-42
6-22
6-09
5-99
5-48
5-31
5- 456- 02 
6-00 
5-91
5-91
5-68
5-56
5-33
5-13
5-41
5- 62
6- 03
6- 71
7- 44 
7-28 
7-05
7-36
7-32
7-16
6- 94
7- 31 
7-78
7-68
7-59
7-51
6-92
6-40
5-87
5-80
5-87
5-87
5-83
5-80
5-84

5-83
5-87
5-87
5-91
5-89
5-91
5-92
5-92
5- 93
6- 92 
5-92 
5-89
5-89
5-89
5-91
5-91
5-91
5-91
5-91

17-22
16-91
16-71
16-78
16-87
16- 99
17- 19 
17-24 
17-54 
18.07
17- 90
18- 07

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05
18-13
18-14
18-19
18-19
18-19
18-20
18-20
18-19
18-08
17-88
17-93
17-91
17-93
17-96
17-98
17-89
17-84
17- 85
18- 03 
17-97 
17-96 
17-88 
17-93 
17-91
17-87
17-87
17-97
17-97
17- 99
18- 10
18-10
18-00
18-00
18-00
18-01
17-95
17-91
17-92
17-91
17-91
17-91
17-92
17-96

28-15
28-08
28-31
28-36
28-60
28-91
28-80
28-57
28- 84
29- 27 
28-75 
28-41
28-03
27-99
27-45
27-17
27T4
27- 81
28- 22
28- 44
29- 38 
29-47 
28-70 
28-69
28-75
28-63
27-85
26- 94
27- 35 
27-42
27-06
26-45
26-05
23-83
23-56
23- 46
24- 17 
24-79 
24-01 
24-50 
24-32 
24-21
24-15
23-68
23-83
23- 95
24- 43 
24-63
24-69
24-44
24-40
24- 42
25- 05 
24.66
24-59
24-48
24-46
24-64
24-55
24-53
24-50

25-25
25-30
23-98
22-60
22-14
22-86
22-76
22-03
21-87
20-76
20-10
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- 40J
21-80
22- 42
22- 41
23- 04 
23-20 
23-14
23-30
23-63
23- 93
24- 04 
24-30 
24-23
24-15
24-20
24-31
23-90
23-26
23-09
23-31
23-37
23-14
22-96
22-66
22- 71
23- 09 
23-08 
23-20 
23-47 
22-94 
22-95
22-83
22-78
22-61
22-47
22-35
22-34
22-20

+ 26'2215 before June 24th, 1928.

All ecores are calculated from the Ttme* daily ouotallonf.
t Kobe from December 7th. 1925. 8 25-2215 before December 22nd. 1927.
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STOCKS & SHARES.
Index Numbers of

Price of Yield
on

New
Capital

London Bankers' Clearing ! ., . . .
House. Provincial.

lOlS
Avorase..

1M7
1st Qr. Av 
2nd I, II

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

1928
Ja n .........
FEB.........
MARCH .. 
APRIL....
MAY.......
JUNE......

JU L Y .....
AUG........

.2U
1•Vc
5

►

1ACD

c
'O0)H

.5
HG Town.

£Mn.

Country.

£Mn.

6 Towns. 

£Mn.

A} <0a
► 0 'C ft

£Mn.

*2
s S

C« p 2ffiO

£Mn.

2
W00.
Q

£Mn.

2c0000)
Q

£Mn.

#V)0̂0c
►
<

£Mn.

^  3
|g

£Mn.

PkU0
•A0u

£Mn.

>s
g
a
u0

u

0

Q
%

S

g
a

%

For
Gt.

Britain
£Mn.

Total.

£Mn^Per cent, of pre-wiir level.

100 100 100 100 3-7 20-2 913 107 * * 41
J

100
.  — 2 .

3-55 4'36
193 238 79'4 126 17-8 27-6 2228 SJSO 233 229 110 102 105 364 1660 220 903 245 642 103 391 4*23199 220 79-0 127 16-5 25-6 2250 S190 228 230 102 104 98 377 1659 200 913 237 576 97 3-68 4 07
201 206 79-0 127 16-3 34'9 2040 2160 242 228 105 103 100 377 1682 216 919 237 593 95 3'47 4 34201 208 79*0 127 2T 2*2 1940 m o 218 229 104 117 100 376 1669 205 918 236 617 97 3-85 ' 4'34205 206 78-9 127 3.2 5.0 2140 m o 214 2SS 102 m 100 374 1668 211 920 234 617 96 3-67 4-32213 198 78-8 127 14-8 37*7 2260 243 226 117 116 102 376 1710 232 918 238 641 96 3-60 i 4-31211 200 79T 127 23-2 48-8 2280 m o 235 228 115 116 99 373 1694 233 915 236 648 96 3-56 4'34210 196 78'9 127 13-6 26-4 2190 m o 219 233 113 114 102 378 1729 236 914 234 664 96 3-60 4-31
216 194 80-4 124 14*2 33*8 2370 m o 243 227 113 106 110 375 1747 257 922 245 642 94 3-40 4-29
217 193 80-2 125 22-6 27-9 2290 2170 235 2S1 113 10 1 101 364 1698 224 918 244 597 95 3-56 4-20
225 194 80-6 124 18-7 41.7 2300 tiso 230 2SS 109 104 104 367 1672 198 930 235 542 96 3-79 4-17239 196 81-6 123 10-6 18-6 2440 m o 235 23? 107 108 102 376 1690 197 935 233 520 95 3-75 4 03
246 197 81*7 123 25-8 39-3 2400 2410 236 235 113 116 95 372 1688 199 937 232 535 94 3-63 • 3-96
240 197 81-4 123 25-4 41-4 2440 isio 232 230 100 103 103 374 1731 234 9?0 231 568 89 3-17 3-74
241 190 81-6 123 24-2 41-8 2190 2320 242 22S 108 106 105 376 1749 256 933 236 585 92 3-38 3-95
243 204 80-5 124 103 374 609 95 3-48

i
1

4-28

I Exclusive 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. m

DATES OF FIGURES. STOCKS AND Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Ct fautnc*? J Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month

® 1 Country and Provincial—Four weeks ending approximately at end of month.
Bank  of  E n g l a n d ^
Tre asu r y  B il l s  ) '
Cle a r in g  Banks—Averages for month.
Money  R ates—Averages for week ending 15th of month.

On or about 15th of month.

PRICES A N D  W AG ES.
WHOLESALE.

Board of Trade Index Nos.
Materials, 

etc.
Per cent, of pre-war level.

General. Food.

Statist (Sauerbeck) Index Nos.

Ma’te‘7aU. Total.
Per cent, of pre-war level.

1913 1
Average. I 27'6

1927 I
1st Qr. Av. I 25'7 
2nd I, I, I 26T
JULY........  25.9
AUG..........  25.1
SEPT.........  25*6
OCT.............I 25.7
NOV..........  26-6
DEC............ I 26-8

1996 I
JAN............ 26-4
FEB...........  26-3
MARCH ... 26-3
APRIL....... 26-2
MAY .........  27-4
JUNE........  275
JULY........  27-2
AUG............I 27.3

100

143
141
141
141
142 
141 
141
140
141
140
141
143
144 
143

100 100 ★ 100

151 137 150 160 142
152 135 153 161 140

154 134 146-5 145 141-6
151 135 147-5 I4D 142
153 136 145 140 141-5
152 135 139-5 141-6 143
152 135 143 146 143
151 135 1 145 146 141

153 135 145 145 140
151 134 149 149 138
152 135 156 164 138
169 135 159 167 141
159 135 164 162 139
157-5 135 165 153 137

153 135 148 147
\

137

100

145
145
144
145 
143
142
143
143
142
142
145
148
149
144

RETAIL.

M. of Labour.
COGt of 
Living.

% of pre-war.

100  ̂ 100 
(July.1914).

WAGES.

Average 
of 11

Wage Rates. 
%

169
164
164
165
167 
169 
169
168
166 
164 
164
164
165 
165

160
156
156
157 
161 
163 
163 
162
159
155
155 
154
156
157

100
(July. 1914.

181
180i
180
180
IBOi.
1804
1804
1804-

1804
180
1794
1794
1794
1794
1794
179

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 .

U.S.A. PRICES
BUREAU OF l a b o r !
0)
”  H d4̂ i*

^ 2 
%

H G

%

[ 4̂  .3  1 91 O'-; —;
%'"

100 100 100

146 , 166
144 1 1661 173i
14fi

1
163

147 162
149 164
160 166

149-6 166-6
149 6 166 172
149 166
149 162

148-6 161 •
150-6 162
162 5 164
162

Da t e s . -Sil v e r —Average for week ending 15th. 
Board  op  Tr a d e—Average for month. 
St a t ist—End of month.
RETAIL—End of month.
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T R A D E  A N D  O U T P U T .
TOTAL IMPORTS (Values!

Food. 
Drink and 
Tobacco.

£Mn.

Raw Manu
Materials. factures.

£Un. £Mn.

I Total
(inclnding

Miscellaneous)

£Mn.

EXPORTS OF U.K. GOODS (Values). OUTPUT.
Food, 

Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu*
(actures.

£Mn.

Total
(inclnding

Miscellaneous)
Coal.

£Mn.
Tons
Mn.

Pig
Iron.
Tons000

Steel.

Tons000

SHIP. 
B’ LD’O,
Tonnage

Com-
niourod.

Tons000
1913 I

Ave rage .. . I  2 4 ’6
1927 I

IstQr.Av. 43T 
2udQr.Av.l 433

JULV ... 41T
AUG........ 42-6
SEPT. ... 481
o c r ........  48-7
NOV....... 52T
DEC........ 48-0

1928
JAN......... 43-4
FEB......... 41-7
MAR.......  470
A P R .......  41-0
M AY......  42-7
JUNE ... 45-8

JULY ... 43’8

Ifi’O
44‘9

40'6
4S'l
46-8
U'5
m
45'$

22*6
34-7
28-6

Si'O
30'8

4T̂
47-d 
43'1 
44S 
46-6

26-6
22*3
26-4
28-4
28*2
30-0

SO'8
SS'X
S3'7
t7'9
i4-J
S4'6

16-8

28-7
26-5

S8'l
S6'4

25-3
24-7
26'5

31T
3LT
340
28- 5
29- 9 
26-5

S6'S
SS'C)
SS'5
Sd'l$1-8
SO'6

27-6
26*7
26-4

$5'S 
26'1 
26'7 
2G'i) 
27'5 
27'1

24’0 27'7

25-6
25- 3 
29-2
26- 8
25- 7
26- 2

S5'9 
26'S 
20-6 
26-4 
25'4 
26'9

25*5 S6‘6

64T 2-8
107-0 I06'6 
98-8 102'5

93-4
90T

101-4
105-0
107-4
105-4

V7'0 
95'8 

107-6 
99-6 

100-5 
977-9

100-4
98- 8 

110-5 
.96-8
99- 4 
99-4

95-7
102-0
lOS-i
99-1

102-6
105-0

95-5 .95-5 4-4

5-5

6-8
6-8

5-4 6-S

34-5

44-8 44'1 
46-6 48-0

44- 8 4$-0
47- 7 45-8
48- 6 48-1 
48-7 40-2 
57-2 67-6
45- 8 4 '̂̂

43-8 22-1 789 590 467t
56- 8
57- 3

57-1
6O-4

21-1
20-3

524
631

782
799

580t
437t

48-3
45-5
534
45- 0
46- 4 
48-0

46- $
45-5 
61-4
47- 947-6
51-5

56-1
59- 4
60- 5
61- 2 
70-6 
58-8

5S-9
57-2
69-2
67-2
69-7
60-4

18- 9
19- 4*' 
19-5 
19-8
19- 6
20-  6*1

583
538 
552
539 
538 
505

643
590 
712 
655 
641
591

370t

377t

49-2 47-$

59-7
57- 2 
65-0 
55-3
58- 6
59- 5

58-5
68- S 
08-7
69- 5 
60-1 
63-7

20-7 20-1 20-2 
19-3* 
19-2* 
18-2

506
532
535
526
534
526

574
731
712
675
690
664

342t

60-9 68-6 16-9 486 611

+ Total for Quarter. ★  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 Four weeks, excluding bank holiday week.

OUTPUT : COAL.— Total for 4 weeks ending approximately at end of month.
IRON AND STEEL.— Output for a standard four-week month.

T R A N S P O R T . U N E M P LO YM E N T.

SHIPPING

Tonnage ol Ships 
(with cargoes).

Entering Leaving 
British Ports.

(XK)0 tons 0000 tons

Index of

B t s ̂ cfl Eh £  C£

%  o f ' 1920

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight. Re.

ceipts.

0000 tons

All
Goods.

£ Mn.

INSURED PERSONS UNEMPLOYED 
(Great Britain and North Ireland). 

Excluding Strikers.
Males.

000 000 000 000

T5

000 000

b  w

000

Females.

000

1913
Average... 409 * 565 600 1880 -594

1927
1st Qr. Av 
2nd Qr. Av

463 616 
511 609

498 6S6 
536 620

20-1
26-3

30-7
28-2

543 1754 542 
532 1605 598

J U L Y ....... I 531 47'̂
AUG............  576 628
SEPT......... I 520 492
OCT............ I 544 613
NOV............I 500 608
DEC............I 465 467

1928
JAN.............I 458 495
FEB............ I 416 483
MAR........... I 474 605
APR............I 484 6O4
MAY...........I 528 629
JU N E......I 529 502

JULY......... 544 487

561
564
572
529
529
491

681
64$
566
601
637
616

23-5
23-4
23-9
23-9
23-9
23-4

493
475
538
486
550
570

62$
632
646491
607
669

22-4
21-4
20-9
20-9
20-9
20-9

25-0
25- 4
26- 9
27- 3 
27-7 
27-1

515
538
556
570
568
511

1564
1565 
1656 
1620 
1674 
1721

548
534
520
542
548
483

25-3
24- 5
25- 0
?4-8

549 619

24-0
24-5

503
496
546
473
512

1666-
1564
1717
1432
1492

451
490
650
493
555

5-36

9-42
9-00

1082
913

201220

8- 85
9- 00 
9-36 
9-38 
9-31 
8-65

925
927
935
963

1003
1005

257
243
228
223221
206

8-60
8- 77
9- 50 
8-13 
8-67

1043
1026
944
945 
979

1053

210
215
199
208
245
298

1122 324 51 67 57 114 40

356
296

236
175

290
297
297
298 
307 
305

189
203
191
193
207
189

331
331
307
304
314
318

218202
183
183
189221

341 265 81

* Excludes commerce, otc.

Freight Indices— Averages for month. 
Unemployment—Numbers about 25th of month.
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T A B L E C O N T E N T S .

United Kingdom
Figures published since August 22nd

France . . . .  

Germany . . .

Italy . . . .

PAGE

2 4 5

2 5 0

U N IT E D  KINGDOM .
Additional Figures published since August 22nd, 1928.

Stocks and Shares.
Price of 20 Industrials 

,, 8 Speculative
,, 4 Fixed Interest

Yield on

New Capital Issues.
For Great Britain ... 
Total ...

End July. End August.
238% 250%
196% 204%
81% 81%
123% 123%

August.
♦  #  ft 4  #  # £5,500,000
♦  #  #  #  *  ft £6,500,000

Exchanges.

Weekending Paris Milan Berliu Amsterdam
Aug. 25th... 124-21 92-71 20-365 12 105
Sept. 1st.... 124‘27 92-61 20-361 12-105

Prague Berne Stockholm New York
Aug. 25th... 163'72 25-203 18-132 4-8530
Sept. 1st..,. I63-72 25-201 18128 4-8529

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

96% Week ending Sept. 1st 
3-67%
428%
4^% on April 21st, 1927,

B. Aires Rio deJ. Bombay H. Kong Kobe 
Aug. 25th ..47-38 5'91 17-96 24'50 22'25
Sept, 1st.... 47-38 5-91 17 97 24-44 22'41

Prices.
Silver (bar)—cash per oz. 26*8d
“ Times”  Index (Wholesale). 

Food 145% 144%
Materials 139% 138%
Total 141% 140%

Week ending Sept. 1st. 

July 31st. August 31st*

Unemployment.

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

Railways.
Weight carried—

Mercliandise (A)
Fuel .................................
Minerals and Merchandise (B) 

Goods Receipts

♦  •

• ♦  «

June, 1928, 
Tons 4,840,000 

14,830,000 
„  5.340,000

£8,338.000

Males.
1928 Jan. 2nd 

July 30th 
Aug. 6th 

13th 
20 th 
27th

• ♦ i

i 4 i

• « ♦ 4 •

♦  •

I I

t  }

*  #  #

« • ft ft ft #

Gt. Britain. 
1,115,500 
1,069,100 
Bank ITolidav 
1,060.800
1.062.300
1.070.300

J .1

ll̂
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FRANCE.
Intormadon cominimkated by M. LUCIEN M ARCH . Directeur Honoralre de la

Statistique Generale de la France.
August 2Sth, 1928.

Th i s  )'ear’s revenue has exceeded 
last year’s as well as the estimates. 
It has been possible to include in 

next year’s budget considerable additions 
to expenditure necessitated by the legal 
stabilisation of money. Whilst the 
revenue from direct taxes is lower than 
last year, this is largely compensated by 
an increase from indirect taxes due to 
improved business. In two months the 
gold holdings of the Bank of France 
have increased by 1*5 milliard francs and 
the ratio to sight obligations remains 
close to 40 per cent. Thus the financial 
position continues quite satisfactory ; 
further, the note circulation has hardly 
changed.

The Bourse retains its optimism, 
though transactions were fewer during 
the holiday period. Thus the tax revenue 
amounted in July to only two-thirds of

the June figure, but that was three times 
the June 1927 total. Parisian current 
account business at the Bank of France 
in July was also much below that in 
June. Securities fell during the month, 
especially variable dividend shares, com
pared with the very high levels in June, 
but there was a considerable recovery in 
August, especially in metal shares for 
which the rise prior to June had been 
less pronounced than in banks and 
electricity, for example. However, 
tendencies are irregular owing to the 
influence of foreign markets and short

rates seem inclined to rise.money
Contango rate, which had been very high 
at the beginning of May, has stood at a 
normal level since then.

In the accounts of the Bank of France, 
the volume of foreign currency holdings 
in portfolio or “ on report ” has varied 
very little. Advances have risen slightly

FINANCE. PRICES.
STOCKS & SHARES.

Pre-War
1904-13

1927
APRIL....
MAY ......
•TUNE.....
JULY......
AUG........
SEPT. ...
OCT.........
NOV........
DEC........

1928
JAN.........
FEB.........
MAR........
APRIL ...
MAY ......
JUNE.....
JULY......
AUG........

«

Index Nos. of Prices of

09
0

P

a

n

%

> 1  CO

-- S

CQ

%

u

cd
J S

5
s
0

%

a .

2 « C h
a  (6  
C M

E ”
X O

%

97-5 97-0 114 117

59-4 69-9 175 301
58-6 68'9 174 271
60-2 68-2 162 247
58-4 68-6 164 286
58-8 681 163 268
59T 67-7 157 266
57-2 70-3 160 268
57-2 66 9 149 255
59'8 69-3 151 267

661 73 1 187 296
699 721 185 325
69-4 720 212 335
69-2 71-7 264 388
72-4 737 270 552
76-4 82*7 264 504
68-8 80*7 246 433
69-5 80-4 268 489

Mn.f,

O
00

Mn.f,

184
1907-lS

440
1345
589
516
325
399
976
619
990

662
783
870
718688
926

1155

12

263
264 
241
237
239
206
246
264
265

277
267
285
298
369
432
368

EXCHANGE. BANK OF FRANCE. WHOLESALE. RETAIL.

Monthly
Averages. c

JO

1 Current Acc<
Sum of Debits 
[ and Credits.

Dunts.

3 5

Index Nos. 
for

Index Nos. 
(Paris) 

foi

b0
G9
s0

> ^ CQ0a
d

OS 9
m

1 ^ 1 c
c

££
(

c
£
0
Q
t

b
0

s0
z

•2 1 ^
1 ^

«Q00
C

0uCU

4)
Q

S

►
u

04

as0
Vm
0

4

20
0

per

>

s
per

OQa4) c0
'O00

sd
s
kd

s

A
9
S
5
a

1 ►

0
ce
0

to to 00 ij kilo kilo
% %

1 ^£ 8 Mn.f. i % % Mn.f. % 000 f f 1 3b

25-2 517 50 100 100 647
1
3-2 3-44 99 100 100 100 100 loot

Ye ur 19 13 J’yl4

1240 25-5 529 877 1309 3801 5-0 16-98 505 634 645 631 580
is25124-0 25-5 522 836 1284 9823 « a 16-98 505 627 628 630 589

124-0 25-5 524 703 1353 12003
w  4

f 1 16-98 505 621 609 635 580 )

124-0 25-55 535 687 1133 12523 I f 16-98 495 618 597 642 557
124-0 25-52 529 635 1132 11976 1 1 16-98 485 615 584 647 539 S607
124-0 25-50 539 629 1165 10924

4 w  

%  \ 17-38 495 598 557 637 532 J
124-0 25-47 554 811 1340 10697 1 1 17-48 495 585 529 635 520

H98124-0 25-45 554 744 1326 10459 \  1 17-48 515 592 542 638 500
124-0 25-40 558 824 1346 10710 17-48 515 602 564 638 523 )

124-02 25-44 582 890 1328 10234 4 16-88 505 604 567 641 530
U 07 1124-02 25-44 580 805 1247 8224 3-5 17-28 606 607 575 637 522

124-02 25-41 589 823 1316 7804 I f 17-08 505 621 605 639 524 J
124-02: 25-40 600 1023 1456 7998

9 9 

%  1 16-98 505 622 600 644 532
j-519124-02 25-40 597 1308 1494 8459

• 9

•  1 16-98 515 630 622 642 546
124-15

1 25-40 592 1326 1276 7609 16-98 525 624 615 637 557 J 1
124-20 25-53 602 849 1805 6524 1 % 16-98 502 622 609 638 547
124-26 25-60 609 6761 16-98 502

IIstQ r. 1914. * From Dec. 17th. 1926.
DatOi ef n«ures. CoIb, 1-4.15th of month; 9. 12. 13. middle of month: 10. ll.bM od on daily nTerajoe; 16-18. end of month; 19. 20, “  dnring" the month.
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K

642

635 520
500
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and the balance of private accounts 
(excluding those of the Sinking Fund) 
has tended to fall for two months. The 
effervescence of the Bourse seems decided
ly calmed, but prices are firm. New 
capital issues are much increased, 
especially for new companies.

External trade presents a less favour
able aspect than the stock market. 
Totals in Ju ly were less than in any 
month of 1928 and than in July 1927. 
Imports were smaller in value than last 
year, though greater in weight on account 
of the different character of the goods. 
The balance is still an excess of imports, 
which since the beginning of the year 
exceeds a milliard francs. Imports of 
raw materials and exports of manu
factures were less than in June, both in 
weight and value. This reduction in 
exports as compared with last year is 
partly, no doubt, due to the fact that in 
1927 the check in home trade compelled 
industrialists to balance the shortage of 
internal orders by sales abroad. This 
year internal trade has resumed its 
activity.

[France
There was little change in wholesale 

prices generally in July, as compared with 
the two previous months. The food index 
fell as usual at this time of year in spite of 
a rise in colonial produce, but the raw 
materials index is almost unchanged.

Railway receipts show an increase 
compared with last year, and though the 
number of wagons loaded per day was 
lower in July than in previous months, it 
was greater than a year ago. Postal 
receipts are rising as well as the volume of 
postal cheques.

Coal output had declined since the 
beginning of the year, as compared with

earlier, but tends to recover.a year
That of iron ore is increasing; pig-iron 
and steel production was slightly lower 
in June than in May, but much above 
June 1927. On August ist 144 furnaces 
were in blast in place of 150 on June 
1st and 146 on June ist, 1927.

In the textile industries activity 
seems normal; the building trades are 
well supplied with work, labour being 
short. Generally speaking unemploy-

T R A D E , O U T P U T , T R A N SP O R T  6? EM PLOYM ENT.
IMPORTS.

Declared Values.

Mn.f. Mn.f. Mn.f, Mn.f,

E X P O R T S .
Valties at Official Prices.*

Mn.f. Mn.f. Mn.f. Mn.f. iMn.Metr.Tns.

OUTPUT.

Coal

(excl.

Saar).

000 Metric
Pre-War
1904-13

1927
APRIL...
MAY......
JUNE ...
JULY ... 
AUG. ...
SEPT....
OCT. ... 
NOV. ... 
DEC......

1928
JAN.......
FEB.......
MARCH
APRIL...
MAY.....
JUNE ...
JULY ...

541

4297
4989
4558

4068
3772
3571
4476
4632
5216

4124
4321
4525
4604
4052
4701

4049

105

1124
1318
1126

1124
1043
1050
1104
1106
1118

333

2673
3129
2906

920
929

1038
961
849
935

907

2470
2286
2081
2840
3077
3539

2745
2812
2842
3024
2628
3064

103

500
542
526

474
443
440
532
449
559

459
580
645
619
575
702

2503 639

474

4254
4282
4417

4499
4288
4545
5050
4870
5021

65

355
381
492

4017
4423
4319
4291
3985
4215

456
354
409
514
610
616

3941

529
636
630
498
491
682

135

1262
1315
1449

1370
1172
1336
1476
1505
1517

499

1080
1176
1102
1120
1006
979

942

274

2637
2586
2476

2673
2762
2800
3060
2755
2888

2408
2712
2687
2673
2<188
2654

2500

2-89

4-33
4-61
3-91

3- 66
4- 22 
3-62 
4T0 
3-81 
3-91

1-24 3346 540

2- 83
3- 39 
3T6

4302
4289
4236

774
794
747

3-52
3- 65 
409
4- 33 
4-16 
4-15

3-92

3-30
306
3*34
3-38
3-22
3-42

4194
4299
4133
4291
4101
4322

769
773
761
795
762
796

3-00
3-59
3-31
3-44
3-26
3-58

4349
4164
4470
4053
4162
4374

809
784
857
834
870
843

3'37 836

I SHIPPING. RAILWAYS. EMP’T.

Tonnage of CQ Nos. found
Ships with Z  ^ 0 % work as %

Steel. Cargoes.  ̂JS9 0 0 ’S of those not
9 ft K & 0 c8d) CO K

found1 work.
Q>u0)
P
H •

u
r tV
5

z  n 

z 0
2•o-

6.* 0 5  « s 
h S ^

00

! . 5 § l
!

Mn. Mn. Mn. H
Tens. Tons. Tons* Tons. Mn.f. 000. • %

374 2*24 1-71 9-02t 34

680 4-25 3-66
'

231 51-0 33 17
712 4 47 3-77 10-8t 227 52-3 44 24
672 4-31 3*77 233 511 66 36

677 4-39 3-80 237 48-4 76 42
694 417 3*73 lu 07 238 491 83 51
693 414 3-66 252 52*8 103 70
723 414 3-80 ) 249 58*0 94 57
682 416 3-48 • 10-9t 232 551 81 42
735 403 3-51 1 234 63-5 76 37

750 3-66 315 ) 209 51*8 66 33
738 3-55 311 Uo-5t 222 55-4 73 39
806 4-25 3-86 / 245 561 94 53
736 4-41 3-91 254 52’6 124 66
794 4'54 403 255 51-7 166 92
797 4-60 4-36 259 53-4 274 147

757 262 501 307 183

* 1921 official prices with allowance for estimated increases since that year. t Total for Quarter.
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Pre-War 
1927 

APR. 
MAY 
JUNE..

# •

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

1928 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE..
JULY.. 
AUG. .. 
SEPT.

France]
inent in industry is a.lmost non-existent 
and workers are readily absorbed.

Retail domestic prices fell from June 
to July as usual; the index is at a level 
slightly below that of July, 1927. The 
Paris cost of living index for the second 
quarter of the year stands at 519 as

against 507 for the first quarter, whilst 
it was 525 for the second quarter of 1927.

Savings Bank deposits are still higher 
than last year; similarly the revenue from 
the luxury tax has increased and the 
amounts spent on theatres and enter
tainments.

GERM ANY.
Information communicated by Dr. M O R ITZ ELSAS (Frankfurt), in consultation with 
Professor L O T Z (Munich) and Professor von SC H U LZE-G AE V ER N ITZ (Freiburg).

August 2Stĥ  1928.

Ap a r t  from a temporary hardening 
in the third week, day-to-day money 
was easier in August. Monthly 

money remained dear with only narrow 
fluctuations. The private discount rate, 
which stood at 6f per cent, up to the third 
week of July, was raised to 6| per cent, at 
the beginning of the fourth week. The 
Reichsbank return for the middle of
August showed a considerable strengthen
ing of the position. The bill and cheque 
portfolio declined to 2,006 Mn. marks, 
the note circulation amounted to 4,134

Mn. and the gold reserve increased to 
2,241 Mn. The note cover in gold 
exceeded 56 per cent., and in gold and 
foreign currency increased to 59J per 
cent. The beginning of the fourth week 
of August brought a further improvement, 
and the proportion of total cover rose to 
6 i ’8 per cent. The increase in the Bank's 
gold reserve was due to a gold influx 
mainly from Russia and to a smaller 
extent from England.

State revenue in July amounted to 
1,082 hln. marks, which was 174 Mn. 
higher than in July, 1927. The increase

OP

FINANCE, PRICES & W AGES.
STOCKS AND SHARES.

Mo.Gold
Mbs.

Ud. Gold 
MkB.

BANKING.

Reichsbank Note Circulation.

5'4
10-2
42-3

155-5
31-6
20-0
6-2

12-6
20-5

176-6
156-6
128-0
180-0
70-0
62-6

150-3
140-2
156-1

64-2
92-0
36-3

111-6
172-8
130-9
163-1

•
uc

«■
0 m Reichs

bank•2 (&
S  0 Notes

0
0

D  Ck only.

Mn, G. Mn. G.. Marks
Mks« Mks. 000 Mp. 

Aug.’14
6100 4-5

3-688050 640
8368 625 3-72 1
8438 760 3-82
8753 746 3-93
8580 597 3-93
8660 668 4-18
9574 690 4-23
9064 1 644 4-18
9506 525 4-56 :

10056 655
1

4-251
8948 533 4-268

10179 492 4-513
9586 614 4-409

10060 464 4-487
10699 472 4-674
10573 558 4-569
9911 541 4-673

1
t

Including  ̂
other Notes 
&  Coinage*

000 Mn*

9
cd
uK

Ui

<3
a

.2

t.o

9z

oBOS
>.

aau
Bdn

d
Q

5-66
5-68
5-76
5-87
5- 88
6- 14
6-13
5- 99
6- 30

5-92
5- 96
6-  22 
6-11 
6-18 
6-37
6-25

Private ̂ Depo&hŝ âiid̂ tbô  obligations.

Dates of flKures. Cols. 1 . 16,

s.Mn. Goldl G. Mks.
’ Marks to $ : %jp.a.

J’ly’14
4-2 3-15

4413 4-217 1 7-0
4398 4-220 1 7-0
4389 4-220 7-0
4333 4-219 8-0
4331 4-206 i 7-0
4329 4-205 6-75
7933t 4-199 7-5
7925 4-188 7-0
7984 4 -185 , 7-75

7757
1

4-191 i 7-0
7816 4-197 : 7-25
7891 4-187 ; 8-0
7816 4-181 ; 8-0
7907 4-181 i 8-0
7945 4177 8-0

4 185 8-5
4-189 1 7-5
4 -197 j 8-0

e
Z

815

421
464
427
428 
407 
360
445
574
619

766
699
791
614
692
702
655

WHOLESALE. RETAIL. 1 REALj

•

Index Nos. of 
Prices of Index Nos. of fWAGEJ

i
r

U *0e c ► «a - Z §  'O _e : C C-C , 9 0 V 0 **.0
fa""0 00

♦CB
S0

•S 9

wC JS
* » £  n A

c
>  •
3 1^  m
ogi

' c J l
I ® J

:
0̂  9 Q«  PQ ̂

G. Mks Mks.p.t <5 2 V M b00jM.Ton 03
✓ jau .’14

81-0 74-5 1 i 10 1 1 100

78-0 86 1-53 ,i 1-37 1-464 103
77-5 86 1-53 1-37 1-465 1-40 105
79-5 86 1-54 1-38 1-477 105
78-5 86 1-60 1-40 1-500 1-41 103
78-2 86 1-48 1-37 1-466 105J

75-7 78 1-43 1-36 1-471 1-39 105
77-5 78 1-42 1-36 1-502 11 103
78-2 78 1-45 1-38 1-506 1-42 :1 103
80-7 78 1-47 1-59 1-513 1 103

79-7 82 1-46 1-38 1-508 1-44 102
78-5 82 1-47 1-38 1-506 103
78-7 82 1-44 1-37 1-506 1-43 103
79-4 82 1-47 1-38 1-507 104 :

81-0 82 1-49 1-40 1-506 1-44 107
83-5 82 1-54 1-41 1-514 107
82-3 82 1-52 1-40 1-526 1-43 106
820 1-48 1-38 1-535
80-5 1-48 1

1

1-38
1

Lioan moiuded at reaempttOH value after September, 5 times previous nor 
mid-month; 6, second week; 6, 7. 8 and 9. end of month; 10, 12-16, 17. 1st of month 5 18, average per month.
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compared with the previous two months 
was considerably greater, since among 
other things, the quarterly instalments of 
income and turnover tax are due in July. 
In addition it is a settlement date for 
delayed customs payments. In spite of 
the high total of revenue the yield only 
slightly exceeds the estimate for the first 
third of the year ; it is obvious, moreover, 
that such large withdrawals of capital from 
industry solely for the needs of the State 
must aggravate the stringency on the 
money market, as reflected particularly in 
the market for long term credit, and also 
check the formation of capital. Deposits 
in the German savings banks increased 
by 141 Mn. over June, exceeding the 
May increase by 7 Mn. but 41 Mn. less 
than the increase in June, 1927. The 
Bourse in August was in a state of 
pronounced stagnation with the very 
limited business transacted at crumbling 
prices. A slight recovery which occurred 
in the middle of the month proved of 
only short duration. The public hardly 
participates and business is almost

[Germany
exclusively confined to members.

Wholesale prices in general show 
only a slight change. Scrap prices show 
a small decline.

Reports from trade and industry 
suggest an almost general decline in 
business, but the downward movement 
is so far proceeding comparatively mildly. 
In the chemical and electrical trades the 
situation is still favourable, also the coal 
industry is beginning a seasonal revival. 
Coke production continues at a highlevel. 
In many cases the falling off in internal 
orders is partly compensated by external 
trade, but chiefly the setback in certain 
lines is offset by the seasonal activity of 
outdoor trades (agriculture and building). 
Pig-iron and steel production was greater 
in July than in June,

Waggon loadings on the railways 
show no decline. The number of bank
ruptcies has increased compared with last 
year, and the worsened credit situation is 
reflected still more by the increased 
number of bill protests. The harvest 
results have improved in many parts of

Pre*war

1927 
APR. . 
MAY . 
JUNE ...
JULY ... 
AUG. 
SEPT.... 
OCT. 
NOV. 
DEC.

1928 
JAN. 
FEB. 
MARCH 
APR. .. 
MAY .. 
JUNE ...
JULY .. 
AUG. ...

• • #

607'

500
521
629

646
649
617
617
611
565

558
518
564
515
481
545

601

T R A D E , T R A N SP O R T , U N EM PLO YM EN T.
EXTERNAL TRADE.

IMPORTS. EXPORTS.

CQ

Weight in 0000 Metric Tone.

Estimated 
VALUE in 

gold marks.

Mn. Mn.

OUTPUT.

Coal

0000
Met.

Tons,

SHIPPING.

11 614*

96 382 21
1

404 16 330 58
103 397 19 423 17 350 55
111 497 19 ' 364 14 300 50

127 499 20 ! 424 12 353 59
93 532 23 456 14 383 58
99 494 22 373 18 296 58

106 486 24 390 22 308 58
114 471 23 319 19 244 56
96 449 18 351 :1 20

1
271 60

102 433 21 357 ' 16 282 58
83 413 21 364 18 285 61
88 453 22 398 21 312 65
86 406 22 368 23 285 61
73 387 19 338 24 254 60
84 441 18 335 18 255 63

96 486 18 368 17 285 66

934

1104
1179
1202

1282
1210
1185
1255
1304
1266

1366
1279
1269
1302
1093
1157

1302

850

798
835
750

849
870
936
963
916 
955

864
944

1024
926
896
895

917

1474

1179
1230
1182

1264
1300
1271
1309
1286
1324

1342
1293
1412
1172
1193
1183

1248

Iron Steel

000 000
Met. Met.

Tons. Tons.

910 981

1052 1288
1130 1378
1068 1328

1109 1362
1116 1426
1105 1371
1139 1414
1119 1401
1150 1367

1180 1469
1123 1324
1170 1422
1045 1161
1044 1248
1021 1294

1035 1311

sionol.

HAMBURG.
Tonnage.

000
Tons.

U

000
Tons.

Mn. 
G. Mks.

UNEMPLOYMENT.

000

Percentage o 
Trade Union 
Members.

%

1182 1203

1597
1700
1701

1672
1613
1669
1770
1729
1856

1836
1565
1770
1854
1895
1823

17901

1614
1703
1659

1797
1627
1690
1664
1705
1983

1727
1627
1823
1712
1922
1877

1840-1-

257- 6
270- 8
271- 7

266-4
275-4
275-5
297-9
283-9
279-5

260-6
258- 5 
288-2 
242-3 
254-7 
268-3

1121
871
649

541
453
404
355
340
605

1189
1333
1238
1010
729
629

611
564

* Including Luxemburg.

Dates of figures. Cols. 17, 18. 10—1st of month.
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Germany]
the country as the result of the fine 
weather, and the purchasing power of 
agriculture should benefit. In the 
eastern provinces the weather was bad 
and the harvest will be unfavourable.

External trade in July showed an 
excess of imports of 268 Mn. (merchan
dise only). Imports and exports increased 
compared with the previous month.

The number of unemployed in receipt 
of benefit declined to 564,000 by August i. 
In the second half of July, the decline in 
female unemployment was, for the first 
time for months, greater than in the 
case of males, probably as a result of 
seasonal improvement in the textile 
industries. Also the number on so-called 
emergency relief has declined. In the 
Trade Unions the percentage of wholly 
unemployed hardly changed over the

month, but the figure for short time 
increased. Real wages show no signifi
cant change on the average, a small 
increase in wage rates being ofTset by a 
corresponding rise in the cost of living.

G eneral O utlook.—The outlook for 
the situation as given in the previous 
report remains unchanged. In many 
branches the tendency is downwards, but 
the pace of the movement is still slow 
and the effect on the general situation is 
offset by the improvement in outdoor 
occupations, at least as far as the labour 
market is concerned. In the late autumn, 
of course, when harvest work and building 
cease, the usual setback is to be expected; 
and if there is no easing of the money 
market the decline will probably be of 
greater magnitude than that of last year.

ITALY.
Information communicated by Professor C. O T T O L E N G H I, of the Royal University

of Turin.
FINANCE. TRAD E.

EXCHANGES. SHARES.

Value in Italian 
Lire (average).

%

r
If

r:»r

• •'1

1913
Average

1927
APR.......
MAY.....
JUNE....
JULY ... 
AUCt . ... 
SEPT... 
OCT. .. 
NOV. .. 
DEC.....

1928 
•JAN. 
PER. ...
m a r . ...
APR.......
MAY......
JUNE.... 
JULY ... 
AUG. ...

•C-o

100 100

383
564
343
351
352 
352 
360 
352 
356
362
362
363 
363
363
364
365 
365

382
355
343
350
352
352
350
352
357
363
362
363
364
364
365
365
366

%

100 100

199 
182 
161
164 
170 
192 
204 
207 
213
223 
219 
213 
219 
226 
212 
213 
215

BANKING.

Bank of Italy.

IMPORTS.

O

Mn.
lire.

-  ■>' issuing institution. Base-total .913 note issue.

S  :!

% _  
Mid. 
100

1352
1277
1120

44 I 1182 
43 ! 1104 

1045 
1165 
1138 
1251
1180
1130
1198
1323
1463
1351

u
% 

1913. 
100

838 
829 
843
854
850
865
869
862*»

%

VOLUME.

EXPORTS.

VOLUME.

IM- EX- 
PORTS PORTS!

VALUE.

655
655 
651 
646 
645 
663
656

1805
2464
2464
3256
3317
3474
3212
3375

3866
4258
3925
3410
3161
3051
3477

1913. 
100

No. %
596+ 100*

429 845 
429 1030 
434 929

160
176
138

439
443
444
445 
449 
459
472
476
480
483
488
489

1072 
922 
957 

1024 
1000 
1020

1051 
1030 
1258
1015 
946 
989

%
100

135
157
128

%

<n
g

135
127
103
119
249

% I %
100

227
240
244
317
339
330
356
280
218
261
264
307
212
299

% % %

Oo
%

EXTERNAL 
TRADE,

excluding 
precious metals. 

Mn. Mn. 
lire. lire.

100

205
258
212

100 100

100 
120 
111

303
1920
1828
1905
1467
1238
1139
1385
1435
1875
1560
1708
1818
1922
1972
2124
1735*

209
, 1336 
I 1285 
: 1430

1143
1091
1168
1398
1311
1517
1032
1206
1170
1073
1104
1412
1102*

T

u p

S i

and

July ! '9 - ‘

«  S i fdefined m August. 
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a°slight increase as a 
high rates in the earl;
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212 in June, . 'I 3  in 
August. Business . 
and after the holiday 
sarisfactort’ feature 
unfavourable signs su

trade.
i P n s o ^

H.I

f Monthly Average • Provisional.

ISIJ
I

ISJ7
APRIL. 

..

JCLt 
ft'Q. 

li' pKpr
ii ger.-.Ill |kov

dec.- •
,  1928 ■ "  JAN’
Feb......

H-AL •• 

iPtUL 
Hay •

Jl\YB -

JCtY Arc -

On. I 5
^

3*5 

S 54?

451 -(I

657

MoSIT



• r  n

j a:

£51
t;

'  i.

°« 'ook  for
previous

’  n ia n y
'vnwards, bul

slow 
Situation is 

outdoor 
the labour 

e late autumn, 
k and building
■ 0 be expected ;̂
of the money 
robably be of 
it of last year.

lyal University'

exports.

VOLUME.

IM- ex
ports PORK

VALUE.

ib

100 100

i

100

external
trade.

exclô  ̂
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Th e  economic situation as described 
in the last two months continued in 
August.

F inance.-—The monthly average rates 
of the dollar and sterling showed an 
upward tendency from April (18*93 and 
92*38) to July (19*08 and 92*83). In 
August there was a reaction. This 
originated, in the case of sterling, in the 
last few days of July, but became more 
defined in August, especially after the 
19th, when the Bourse resumed after the 
summer closure. At the end of the month 
the lira stood at 19*09 and 92*65, but 
whilst the average of sterling over the 
month was at 92*71, lower than the July 
figure, the dollar average, 19*10, showed 
a slight increase as a result of relatively 
high rates in the early days of the month.

The industrial securities index stood at 
212 in June, 213 in July, and 215 in 
August. Business was inactive before 
and after the holiday recess. This un
satisfactory feature accompanies other 
unfavourable signs such as the relatively

[Italy
large number of failures. Bankruptcies in 
May, 1 ,0 15 ; June, 946; July, 989. Thus 
the process of readjustment is not com
plete, but that it is well on the way is 
undoubtedly evidenced by other certain 
favourable signs such as the increased 
industrial and agricultural production 
and the large decline in unemployment. 
The note circulation of the Bank of Italy 
was 17,394 Mn. at the end of July, an 
increase of 71 Mn. on the previous 
month, but the figure is still low. Current 
account deposits were 2,677 an
increase of 328 Mn. The gold-value 
reserves totalled 11,884 Mn., 5,001 Mn. 
being in gold. New capital issues showed 
a rising tendency up to June when the 
total was 90 Mn. In July there was a 
decline to 71 Mn., but the total was 
higher than the monthly average for 
1927.

Prices.—The final index of wholesale 
food prices for the end of July showed a 
considerable fall to 562 owing to large 
reductions in corn and wine, due to an 
abundant wheat harvest—exceeding 64
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Mn. quintals—and the prospect of a good 
vintage. In August the food index rose 
seven points but was still one of the 
lowest figures of the last few years. 
Food prices are slow to adjust themselves 
to the new monetary situation. Sugar 
fell again in August and the fall will 
probably continue since home production 
has reached 3 J Mn. quintals, a total 
sufficient to satisfy Italian needs without 
any importation, although the volume of 
imported sugar and coffee in the first few 
months of the year showed an enormous 
increase. Production of sugar in 1927 
was 2*6 Mn. quintals and in 1926 2*8 Mn.

Prices of materials show a contrary 
tendency and the index which had been 
stationary since June showed a slight fall 
of seven points in August. The low 
indices for coal, iron and copper are 
noteworthy, being considerably below the 
pre-war level considering the present 
value of the lira. Wool rose considerably.

The cost of living for working-class 
families in Turin and Milan showed slight 
fluctuations during the first half year, but 
the level was definitely lower than 1927.

T r a d e .—The final returns for external 
trade in the first half-year give a con
tinuous increase in the monthly value of 
imports from 1,560 Mn. to 2,124 Mn. 
The provisional figures for July 1,735 Mn. 
suggest a decline, but the returns at this 
time of the year are often affected by the 
technical methods in the collection of the 
data. Exports remained stationary over 
the first half-year apart from June when 
the rise was similarly attributable to 
technical reasons. In July there was a 
considerable decline to 1,002 Mn. 
(provisional). This movement un
doubtedly appears serious, since there is 
a reduction of 1,000 Mn, lire compared 
with the first half of 1927. It is 
necessary to examine quantities and 
prices. Raw silk exports amounted to
21.000 quintals in the first half of 
1927 and 28,000 in 1928, but the value 
fell from 709 Mn. to 653. Cotton yarn 
exports rose from 96,000 quintals to
123.000 and piece goods from 212,000 
to 242,000, whilst the total value only

increased from 772 to 789 Mn. Exports 
of fruit declined in quantity and value; 
artificial silk increased from 8*2 to 8*5 
Mn. kg., but the value declined from 323 
to 262 Mn. Motor cars declined from 
19,046 to 13,063, their value from 368 to 
181 Mn. Thus it appears that the reduced 
value of exports is chiefly attributable to 
lower prices although in many cases there 
were reduced quantities. It should not 
be overlooked that while we have not yet 
emerged from a period of crisis, the 
increasing population with a better stan
dard of living is increasing internal 
demand and this may be reflected in 
in diminished exports.

In imports, coal shows an enormous 
drop from 6,226,000 tons to 3,981,000, in 
value from 1,2 11 to 512 Mn. lire. Cotton 
and wool imports have increased in value 
and quantity. Grain imports rose from 
1,5 11  to 1,592 thousand tons, but the 
value declined from 2,127 to 1,750 Mn.

Thus the import trade indicates a 
growing demand to supply the needs of 
several large industries. It would be 
superficial to deduce any unfavourable 
sign from the great decline in coal 
imports since other data indicate an 
increase in metallurgical output. The 
coal decline should be considered in
connection with the great consumption 
of electricity : the energy produced rose 
from 638 to 705 million K.W.H., from 
January to May.

Internal traffic figures are stationary. 
Total freight loadings on the railways 
were 5,310 thousand tons in July, com
pared with 5,170 and 5,400 in the pre
ceding months.

Ships entered and cleared through 
Genoa numbered 5,040 in the first half 
year, compared with 5,054 for 1927; the 
tonnage of merchandise being 9*6 Mn. 
compared with 9*3 Mn.

O t h e r  I n d i c e s .—The decline in
unemploj^ment continues from 307,000 at 
beginning of June to 247,000 in Juh' and 
234,000 in August. Compared with 
August, 1927 (263,000) there is a definite 
reduction spread over agriculture, industry 
and building. Savings bank deposits are 
still rising.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

September 20th, 1928,

Th e r e  have been no important 
movements in financial statistics 
during the month. While the 

autumnal pressure is still to come, the 
growing feeling that the Federal Reserve 
authorities do not intend to proceed to 
extreme measures renders the monetary 
outlook less alarming.

In industry also there has been no 
further general set-back; the recent 
unemployment figures as a whole show 
less increase than is usual at the end of 
the summer; exports of manufactured 
goods have been on a considerable scale,

and imports of materials have improved. 
The slight fall in the index number of 
wholesale prices of materials is attribut
able to cheaper cotton. But output in the 
heavy industries is again worse and the 
textile industries show no improvement.

Our view expressed last month that 
the depression will not become more 
acute is confirmed, except to the extent 
that production in some industries 
normally falls off in the autumn. The 
opinions current in some quarters that 
an improvement is in view may be 
partly realised.

UNITED STATES. HARVARD FORECAST. (By Cable.)
September 18th, 1928,

Ge n e r a l l y  active business in pro
spect during final quarter. Credit 
expansion has stimulated activity in 

construction and manufacturing industries 
and a rise of commodity prices such as 
might be expected to follow such expan
sion. Crop moving season at hand and 
railroad traffic expanding. Unfilled steel

orders in August again rose, and recent 
strength of scrap market points to sus
tained high level of steel operations for 
next several months. Present situation 
difficult, but as speculative excesses and 
not business unsoundness account for 
present money situation, tension in money 
market may be relieved gradually and 
without serious reaction on industry.

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

FINANCIAL AND BUSINESS CONDITIONS. {Extract from letter of Sept, ist, 1928,

Th e  recent resumption of active 
speculation on the stock market, 
accompanied by rapid upswings in 

stock prices, was the outstanding develop
ment of August. Continuance of the 
present pace in speculation will inevitably 
lead to further expansion of brokers’ 
loans, and will thus contribute to money 
tension at the very time when commercial 
demand for accommodation is seasonally

active. What action the reserve author
ities will take in the difficult situation 
which has now arisen remains to be 
seen. Recent condition statements show 
the acceptance holdings of the reserve 
banks at a higher level than early in 
August, an increase which may indicate 
that they are adopting a liberal attitude 
toward the acceptance market, while 
otherwise maintaining a firm moneypolicy.
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In August, average money rates, even 
after allowance for seasonal increase, 
were somewhat higher than in July , but 
the money curve (C) of our monthly 
index chart showed a small decline, 
since the base from which we measure 
money rates— the yield of lo long-term 
railroad bonds-increased sharply. The 
position of the money curve, however, 
clearly indicates that we have passed 
into a phase of the business cycle char
acterised by firm money, which will have 
a retarding effect upon business expan
sion through the higher cost of new
capital.

The expansion of commercial loans 
since the last week of July— the usual 
accompaniment of crop moving and 
preparations for autumn trade— has ex
ceeded that of the corresponding weeks 
of the past two years. This seasonal 
increase in loans, which becomes more 
rapid after the beginning of September, 
usually lasts until about the middle of 
October. It is normally accompanied 
by increased rediscounting, and frequentl}' 
also by reduction of investment holdings 
of member banks, such as is now taking 
place on a considerable scale. Seasonal 
expansion in the volume of bankers* 
acceptances outstanding, in response to 
increased demands from foreign trade, 
usually begins at about this time and 
lasts to the end of the year or later.

Unless the reserve banks alter more 
radically their firm money policy (which 
is rumoured but not yet certain), the money 
market maybe expected to remain gener
ally firm, at least until the culmination of 
domestic demand for commercial funds
around the middle of October, and pro
bably until the end of the }'ear.

Despite firm money, business has 
remained active during the summer. In 
view of the large volume of security 
dotations during the first half-year, this 
condition does not seem surprising, for 
the expenditure of the proceeds of these 
issues has, we believe, contributed in an 
important degree to maintaining business 
activity. Since June, indeed, flotations 
have felt the retarding effects of high

rates; that they did not do so sooner 
appears to be a result of the impetus 
furnished by the very easy money condi
tions which preceded the present advance 
in rates.

Construction contracts in June and 
July exceeded all previous figures for 
these two months, and in the first half of 
August, though smaller than a year ago, 
were nevertheless in good volume. Manu
facturing output has been well main
tained. Our index for production stood 
in July at the same figure as in June, 
conspicuously high activity in steel and 
automobiles being offset by reduced 
activity in certain other lines, such as 
textiles. Evidence of an active move
ment of trade in August— in accord with 
current trade reports— is furnished by
the recent expansion of commercial loans. 
Meanwhile, average commodity prices 
have continued to fluctuate within narrow 
limits, although certain important agri
cultural commodities have been much
influenced by changing crop prospects, as 
is usual at this time of year.

Export trade has held up remarkably 
well during the year. Instead of the 
usual drop of 36 per cent, from October to 
July, the decline this year amounted to 
only 22 per cent. Inasmuch as exports 
almost invariabl}'  ̂ expand after July, as 
grains, cotton, and tobacco move out in 
volume, the aggregate for 1928 as a whole 
may well exceed any other year since the 
post-war depression. Thus far, the chief 
increase over last year has occurred in 
finished manufactures, though semi-manu
factures have also been exported to a 
greater extent. Exportsof crude materials 
and foodstuffs have declined, but present 
crop prospects give promise of a good 
outgo this autumn. While Europe has 
contributed to the improvement of export 
trade, it has not been a dominant factor. 
Exports to North America (chiefly 
Canada) have shown fully as large gains 
over 1927, and far more consistent in
creases year by year than have exports to 
Europe.

Business has continued active this
summer, and the prospect of large crops
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points to a good volume of autumn 
trade. High money rates have greatly
accentuated the shrinkage in security
flotations which customarily occurs in

But the volume ofJuly and August, 
construction contracts already let assures 
active construction operations this autumn 
and the higher costs of new capital 
will not be felt at once as a retarding 
factor in the business situation.

It appears clear, however, that we 
have now entered a stage of the business 
cycle characterised by firm money con
ditions. A reduction in our gold stock of 
about one-ninth during the past year has 
coincided with an extremely rapid ex

pansion of bank loans and investments, 
while money rates have risen sharply. 
The high level of money rates has indeed 
brought about a practical cessation of the 
gold export movement; but our loss of 
gold now appears as a part of the re
distribution of stocks among the different 
nations, and a very large return move
ment is hardly to be anticipated. Thus, 
while the prospect is for a good volume 
of autumn trade, it must be recognized 
that business has now to reckon with a
level of interest rates materially above 
that of the years 1924-27, even in time of 
temporary ease, and can no longer expect 
a stimulus, such as it has been receiving, 
from abnormally easy money.

RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

IN A N C E .— The index of industrial
securities has oscillated upwards, and 

^  was at the highest recorded at the end 
of August. The fortnightly figures have 
been as follows :—

The fairly substantial withdrawals of 
gold which have occurred since the last 
report have so far been more than offset 
by arrivals, and the net influx for the year 
continues to fluctuate around the total of

Index Numbers Index Numbers

Indus
trial.

Specu
lative.

Indus
trial.

Specu
lative.

J a n . : mid. '216 194

A pril: end 244 197 July : mid. 241 190
May: mid 246 197 end 238 196

end 243 196 Aug.: mid 243 204
June : mid 240 197 end 250 204

end 240 200 Sept.: mid 248 201

/20 Mn.
GOLD MOVEMENTS TO AND 1-TlOM TH E HANK OF

ENGLAND. £000.

Thus the rise during 1928 has been 
considerable in the industrial index, while 
the speculative index has fluctuated with
out much resultant increase.

New capital issues are normally low 
in August; this year those for Great 
Britain are not so small as usual.

1926 1927 1928

January -  251 -  16 +3945
February -fl387 -1180 +  21
March -fl058 +  401 -  149
April
May
June

-  259 +2211 +2403
-H2646 -1545 +2320
+1151 -1140 +8466

July +1768 +  699 +2106
August +3211 -  586 +1244
September j +  159 — 770 — 695*

To Sept, 22n(3. 1928,

Town bank clearings were unusually 
high, and provincial clearings unusually 
low for August.

Short money-rates have been nearly 
steady for a month, at nearly the same 
level as a year ago.

P r i c e s  a n d  W a g e s .— A fall in the price 
of cotton has brought down the index 
numberof thewholesale pricesof materials 
one or two points. That of food has also 
fallen with cheaper wheat, and (in the 
Statist reckoning) with cheaper meat. The 
general index number is now lower than 
at any date since 1915. Reference should 
be made to p. 259 below for comparison 
with the price movements of other
countries.
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Wholesale food prices, how ever, 
are little  low er than a year ago, 
whilQ, retail food prices are 5 points 
(3 per cent.) lower than in September 1 C 2 7 . 
There is normally a rise of about i point 
during August and 5 points during 
September, so that it may be anticipated 
that the Cost of Living number will, at 
least, not fall next month.

There have been no significant 
changes in wage-rates.

T r a d e  a n d  O u t p u t .— The value of
imported materials, net and gross, was 
very nearly the same in August as in July, 
though normally there is some fall, and 
was substantially greater than in August 
of last year.

IMPORTED MATERIALS RETAINED £M s.
(Rubber  E xcluded.)

1927 1928

July Aug, July Aug.

C otton.............. 2-3 2-5 4-8 4-3
Wool .............. 1-8 0.0 1-2 0-5
O th ers.............. 16-8 141 14-3 15T

T o ta l.............. 20-9 16-6 20-3 19-9

In the eight months of this year the 
imports of wood have fallen off, being 
^2g'i Mn. in 1927 and Mn. in
1928. To this deficit (;̂ 3‘9 Mn.) July 
contributed ^1.7 Mn, and August ^̂ 0.5 Mn.

There was little change in the aggreg
ate value of exported manufactures from 
July to August; the large amount in 
July under vehicles due to the sale of 
new ships has been replaced by an 
increase under many headings. The 
total is 5% higher than in August 1927.

The tonnage of ships cleared with 
cargoes was greater than in any month 
since November, 1923.

The output of coal was not quite so 
bad in August as in July, but that of 
iron and of steel showed a further fall.

U n e m p l o y m e n t . -Apart from coal
miners the number of insured unemployed 
males increased 21,000 from July to 
August and of females 6,000, The 
seasonal autumnal increase in unemploy
ment begins in August and this recorded

addition is somewhat less than was to 
be expected. In the three weeks since 
August 20th there has been a decrease 
of 17,000 males on the live register, 
while in the corresponding period last 
year g,ooo were added; on the other 
hand in the same weeks 9,000 females 
were added to the register.

There has been some transference 
from the category “ temporary stop
pages” to that of “wholly unemployed.”

m 's
July 23rd. 
Aug. 20th. ^  •  4

Wholly 
Unemployed 

Males Females
823 135
838 141

Temporary 
Stoppages 

Males Females
299 119
276 119

The statistics of unemployed coal
miners are not easily explicable. On 
July 23rd the numbers were 179,000 
wholly and 145,000 temporarily unem
ployed, 324,000 in all; while on August 
20th the numbers were 180,000, 115,000 
and 295,000 respectively, a decrease of 
29,000 unemployed. But the returns to 
the Board of Trade show a decrease in 
the number ê nployed of 11,000 in nearly 
the same period. There are thus 40,000 
men to be accounted for.

While the South of England continues 
to have relatively little unemployment, 
the Midlands now tend to rank with the 
North of England— while Scotland shows 
some improvement. The improvement 

Wales is partly attributable toin \\ aies is 
prosperity in the tin-plate industr}\

PERCENTAGE UNEMPLOYED IN DISTRICTS.

•Aug.
1927

July
1928

Aug.
1928

Aug.
1927

July
19^

Aug.
1928

Loiulou ... 5.1 5.3 5.2 N.W. ... 11.0 13.2 14.1
S.E . 3.9 4.6 4.7 Wales ... 19.6 24.6 21.1
S.W. 6.1 7.5 7,6 N. Ireland 12.5 21.9 20.4
l^lidlauJs... 8.8 12.1 12.4 Scotland.. 9.2 11.7- 11.6
N.E. 13.2 16.6 16.7

1

As a whole and apart from coal, 
unemployment has shown little more 
than seasonal changes since December, 
1927. There was a serious increase 
between September and December in 
1927, when the percentage for males, 
adjusted for seasonal movements, in
creased from 9'o to io*8; since then it 
has only varied between I0‘7 and ii*i.
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COM PARATIVE IN D EX NUMBERS FOR 11 COUNTRIES.
E L O W  will be found the quarterly 

table of comparable index num
bers of wholesale prices, based

(w

1 0

prices,
upon a list of commodities as nearly 
identical as possible for all countries 
and the same method of calculation

weighting being applied to each. 
The index numbers were published in 
detail in Special Memorandum No. 24, 
and continued in the Bulletins for
December, 1927, and March and June, 
1928.

W HOLESALE PRICE INDEX NUMBERS.

FOOD—
United Kingdom

Sweden i..........
Holland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

tS . Africa .......

Base 1925=100

1926

MATERIALS— 
United Kingdom

Sweden...........
Holland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

tS . Africa .......

• •  #  #  #

TOTAL—
United Kingdom 
U.S.A. .
Sweden . 
Holland. 
Germany
Belgium. i(
France

Italy ...............
Canada ...........
New Zealand.. 

tS . Africa .......

{

1927

Sept. Dec. March June Sept. Dec

92 93 88 95 93 89
90 93 91 96 94 99
86 88 86 90 88 86
85 88 91 98 88 88
99 104 104 113 106 103

145 153 162* 163 149 148
145 123 124 119 108 112
100 92 • 89 76 68 73

84 85 94 104 100 97
99 93 89 91 91 90

101 104 102 100 104 105

96 96 91 86 91 90
90 87 85 87 91 91
92 97 89 87 92 92
U 95 91 91 93 92
93 89 92 94 97 97

158 158 154 158 164 160
161 124 119 115 120 121
108 • S2 87 74 74 74
90 86 89 89 93 93
95 95 96 94 96 102
97 96 94 94 96 98

95 95 90 89 92 90
90 89 88 91 92 94
9) 93 88 88 90 90
90 92 91 94 91 90
95 95 98 102 100 99

153 156 155 160 158 155
8S 92 91 94 93 91

149 124 121 117 115 117
90 m 101 97 96 98

105 92 88 75 72 74
96 108 99 105 99 100
88 86 89 95 96 95
97 94 93 93 94 97
99 99 97 96 99 101

1928

Mar. Apr. May June July Aug.

92 96 102 102 100 96
104 111 113 110
94 98 99 99 98
97 98 100 99 99 91

107 111 112 110 108 103t
165 168 171 166 161 147
126 124 127 124 122 115
82 83 85 85 78 77

106 105 107 103 104
90 92 92 92

102

88 90 91 90 91 90
91 91 92 92
90 92 91 90 92t
94 95 96 96 97 95
96 98 100 100 100 98t

163 164 165 165 162 1601-
121 124 124 125 124 123
72 72 73 73 74 73
95 96 97 96 97

105 103 102 100
96

90 93 95 95 95 92
96 99 100 99 (100)
92 94 94 94 94t

9395 96 98 97 98
100 103 105 106 103 loot
164 166 167 165 162 155t
96 98 98 96 94 90

123 124 125 125 123 120
lOS 104 105 105 103 KfO
76 76 78 78 76 75

101 101 104 104 101 100
99 100 101 .\ 99 100
99 99 98 97

98

Base 1913=100

Year
1925

Jul
1921

159 151160 147 128 649 504 663 168 168 
122

167175141148151584642713170166161

158
1661441381051631619

142

168166149148142610
527
693
164162145

127t140149962635620

148
I39t142145992
633
620

■* Meat now included after 1926. t Figures in first six columns relate to the month after that mdicated m ^
() Most recent figures in brackets are based upon the current movements m the offlcial index numbers.

Italics show movement of gold prices.
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V

FINANCE.
STOCKS SHARES.

Index Numbers of

1913
ATeratje...

1927
1st Qi\ Av. 
2nd I, It

JU L Y  .......
AUG...........
SE P T ........
OCT............
NOV...........
DEC...........

1928
JAN............

E B ............
ARCH ...
P R IL ......

M AY.........
JU N E........

JU L Y  .......
AUG...........
SE P T.........

Price of Yield
on

c

w
X

f c

1
9
0

'O
c

§ _

C
►

a

1
1L

OD
00

g

0
H

Per cent, of pre-war level.

100 100 100 100

193 238 79'4 126
199 220 790 127

201 206 790 127
201 208 79-0 127
205 206 78-9 127
213 198 78-8 127
211 200 79-1 127
210 196 78-9 127

216
1

! 194 80 4 124
217 193 80-2 125
225 194 80-6 124
239 196 81-6 123
246 197 81-7 123
240 197 81-4 123

241 190 81-6 123
243 204 80-5 124
248 201 80-7 124

New
Capital
Issues.

For
Qt.

Britain
Total.

iM n. £Mn. £Mn.

BANK CLEARINGS.

London Bankers’ Clearing; 
House.

Town. Country,

20-2 913

17-8
16*5

14-2
22-6
18-7
10-6
26-8
25-4

27-6
25- 6

34-9
2-2
5.0

37-7
48-8
26- 4

33-8
27- 9 
41.7 
18-6 
39-3 
4T4

41-8
6-5

2228
2250 nvo

2040
1940
2140
2260
2280
2190

2370
2290
2300
2440
2400
2440

2160
m o
m o
.2340
2300
2330

s m
2170
tlSO
2370
2410
2810

2190 2320 
2230 2540

£Mn.

107

233
228

242 
218 
214
243 
235 
219

243
235
230
235
236 
232

242
217

Provincial.

5 Towns.

£Mn.

OTHER BANKING.

Bank of 
Enffland. 9 Clearing Banks.

229
230

228
229 
233 
226 
228 
283

227
231 
2SS 
237 
235
230

MONEY.

110
102

102
104

228
108
90

106
101104
108
116
108

106
102

t/i
n
>,u3

£

£Mn.

i
G

0
0

u0
1

s
tHd
0
>>d
Q

%

idu
0)

1a
n

%

I'oo 3-55 4'36

642 103 3-91 4-23
576 97 3-68 4 07

593 95
•

3-47 4.34
617 97 3-85 4-34
617 96 3-67 4-32
641 96 3-60 1 4-31
648 96 3-56 1 4-34
664 96 3-60 4-31

642 94 3-40 4-29
597 95 3-56 4-20
642 96 3-79 4-17
520 95 3-75 403
635 94 363 3-96
568 89 3-17 3-74

585 92 3-38 3-95
609 95 3-48 4-28
622 96 3-69

*

4-25

I Exclusive 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 Tabic of Exchanges see p. 2GI

DATES OF F i g u r e s .
Cl e a r i n g s -

S t o c k s  an d  S h a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Town— Three weeks covering two Stock Exchange Settlem ent Days and 4th of following month 
Country and Provincial— Four weeks ending approximately at end of month.

BANK OF E n g l a n d  ^  u aicau 
TREASURY b i l l s
Cl e a r in g  B.ANKS— Averages for month.
Mo n e y  R a t e s — Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE. I RETAIL. WAGES.

Bar Board of Trade Index Nos. Statist (Sauerbeck) Index Nos. M. of Labour. Average
Silver
(Cash)* -  , A Materials, General. Food. . . . food- MatoTal,. Total.

Cost of 
Livincr*

of 11
Wage Rates.

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

U.S.A. PRICES

1913
Average. | 27'6

1927
•st Qr. Av. I 25 7
Ind I, „ I 261

JU L Y ......... I 25.9
AUG............ 1 25.1
SE P T........... 25-6
OCT.............  25.7
NOV.............. 1 26-6
DEC...............I 26-8

1928
JAN................I 26-4
F E B .............  26-3
MARCH ... 26-3
A PRIL........ 26-2
MAY ........... 27'4
JU N E .........  27-5

JU L Y ......... 1 27-2
AUG............  27.3
SEPT............I 26*5

100 100

143
141

141
141
142 
141 
141
140

141
140
141
143
144 
143

141
139

151
152

164
151
153
152
152 
151

153
151
152 
159 
159 
157-5

153 
151

100 100

137
135

134
135
136 
135 
135
135

136
134
135 
135 
135 
135

135
133

150
153

146- 5
147- 5 
145 
139-5 
143 
145

145
149
156
159
164
155

148
143

150
151

145 
140146
141'5I4G.
146
145
149
154
157
162
153

147 145

100 100 100 > 100 
(July,. 1914).

142
]40

m -5
142 
141-5
143 
143 
141

140 
138
138
141
139 
137

137
136

145
145

142
142
145
148
149 
144

141
139

169
164

164
165
167 
169 
169
168

166 
164 
164
164
165 
165

165
165

160
156

156
157 
161 
163 
163 
162

159
155
155 
154
156
157

156
156

100 
(July, 19141

181 
180i

180 
180 
180i 
180, 
180i 
180;

180i 
180 
179i 
I79i 
179. 
179;

179i 
179 
179

♦  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 .

BUREAU OF LABOR
9 ^ 
M U d

•<3 M "^ 0
%

^ HP d « 5t V o

%

■3^1̂

%

100 100 1 1001
146
144

166 , 
156 :1 173i

i1
146
147 
149 
160

149 6 
149-5

153
152
164
156

166-6
166

1

1

172

149
149

148-5
160-6
152-5
152

166
152
161
152 
154
153

*

170

153
1

INo rent restriction. 
IJmio.

Da t e s . -S i l v e r —Average for week ending 15th. 
BOARD OF T r a d e — Average for month. 
S t a t is t — E nd of mouth.
R e t a i l —E nd of month.

261

WAGE RATES— 15th of month.
U .S.A . WHOLESALE—Average for month 

RETAIL— 15th of month.
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TRA D E AND OUTPUT.
TO TA L IM P O R T S JValues). E X P O R T S  OP U .K. GOODS IValuea).

1913 
Average... 

1927
1st Or. Av. 
2ndQr.Av.

JU L V  
AUG... 
SEPT. 
OCT. .. 
N O V ... 
D E C ...

1928 
JAN. .. 
FE B . .. 
MAR... 
A P R ... 
MAY .. 
JU N E

JU L Y
AUG.

O U TPU T.
Food, i Total Food. Tntttl

%

Drink and Raw Manu* (including Drink and Raw Manu*
▲ KJ VCA 1

(ineliidini?Tobacco. Materials, factures. Miscellaneous) Tobacco. Materials. faotures. Miscellaneous)
VyUttM Iron, oieci.

fMn. £Mn. £Mn.
1
1 £Mn. iMn. £Mn, £Mn. £Mn.

Tons
Mn.

Tons
000

Toni
000

24-6 * 22-5 * 16-8 * 641 * 2-8 * 5-5 *
1

34-5 * 43-8 * 22-1 789 590
43T 46-0 34-7 SS-0 28-7 S8-1 107-0 lOG-B 4-1 4-9 6-7 G‘8 44-8 44’I 56-8 67-1 21-1 524 782
43-3 U'O 20-6 SO‘8 26'5 S6'4 98-8 lOS'B 3-8 4-5 6-7 6-8 45-6 43-0 67-3 60-4 20-3 631 799
41T 40'6 26-6 SO-8 25-3 SB'S 93-4 97'0 4-3 4-0 5-8 5-7 44-8 43-0 56-1 53-9 18-9 583 643
42-6 4S'l 22-3 SS-1 24*7 SB'l 90-1 95:8 4-4 4-0 6-0 6-1 47-7 45-8 59-4 57-2 19-4* 538 590
48T 46-8 26-4 SS‘7 26-5 S6-7 101-4 107-6 4-7 4-0 5-9 5-8 48-6 48-1 60-5 69-2 19-5 552 712
48-7 44'5 28-4 S7-9 27*6 S6-9 105-0 99-G 5-0 4-0 6-2 5-7 48-7 46-2 61-2 67-2 19-8 539 656
52T 4S-4 28-2 S4'2 26-7 S7'B 107-4 lOO'B 5-4 4S 6-6 6-6 57-2 67-6 70-6 69-7 19-6 538 641
48-0 4S-3 3 0 0 f4-5 26-4 S7'l 105-4 97-9 4-7 4-7 6-8 5-8 46-8 47-4 68-8 60-4 20-6* 605 591

43-4 44-S 31T SB'S 25-6 SB'9 100-4 95-7 4-3 B-1 5-8 5-8 48-3 46-3 59-7 68-5 20-7 506 674
41-7 47-4 31T S8'G 25-3 SB'S 98-8 1020 4-5 5-G 6 0 0-0 45-5 45-5 57-2 68-3 20-1 532 731
470 47-9 34 0 33-5 29-2 S6-B 110-5 108-2 4-2 4-9 6-3 6-3 53-4 51-4 65-0 63-7 20-2 535 712
41-0 43'1 28-5 S9-1 26-8 S6'4 96-8 99-1 3-8 4-7 5-3 5-7 45-0 47-9 55-3 59-0 19-3* 526 676
42-7 4 -̂S 29-9 31-8 25*7 SS'4 99-4 102-6 4-0 4-6 6-2 5-0 46-4 47-6 58-6 60-1 19-2* 534 690
45-8 46'6 26-5 30-6 26-2 S6'9 99-4 105-0 3-8 4-2 6-1 0-4 48-0 61-5 59-5 63-7 18-2 526 664

43-8 4S'l 24-0 S7-7 25-5 SB-6 95-5 98-5 4-4 4-1 5-4 5-3 49-2 47-3 60-9 58-6 16-9 486 611
44-6 44-1 24-3 S(f5 27-4 S7-S 97-7 lOS-S 4-8 4-4 5-6

1
5-6 60-1 lfi-2 62-2 69-9 17-8* 469 594

1 #
♦ a *

SH IP- 
B 'L D 'O .

T on n aje
Com

menced.
Tons
1)00

4671-

50Ot
437t

370t

377t

342t

+ T otal for Quarter. ■A* N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D . * Pour weeks, excluding bank holiday week.

O U TPU T : COAL.— Total for 4 weeks ending approximately at end of month.
IR O N  AND S T E E L .— Output for a standard four-week month.

TRANSPORT.
SH IP P IN G . R A IL W A Y S. 

(Standard Gauge).

Tonnage of Ships 
(with cargoes).

Index of F re ig h t Traffic.
W eight.

lU

1913 
Average

1927
1st Qr. Av.l 
2nd Qr. Av.|

J U L Y .....
AUG.........
SE P T ........
OCT..........
NOV. ...  ̂
D EC........

1928
JAN.........
F E B .........
MAR........
APR.........
MAY........
JU N E ....

JU L Y ......
AUG........

0 (0 1 ^
Entering Leaving E S S

I S  2
bfi ^

i  ? ^
'3u9

British Ports. 1 c9 %
J1 0

0000 tons 0000 tons 1 % o f 1920 0000 tons

409 * 565 * • 600 1880

463 515 498 536 26-1 30-7  1 543 1754
511 609 536 620 26-3

1I
28-2  1 532 1605

531 475 561 631
1

23-5 i 25-0  1 515 1564
676 528 565 544 23-4 25-4 538 1565
520 492 572 566 23-9 26-9 j  556 1656
544 613 529 601 23-9 27-3 570 1620
500 508 529 537 23-9 27-7 568 1674
465 467 491 516 23-4 2 7 1 511 1721

458 496 493 623
1

22-4 ■ 26-3 503 1666
416 483 475 632 21-4 24-5 496 1554
474 505 538 646 20-9 25-0 546 1717
484 504 486 491 20-9 24-8 473 1432
528 529 550 507 20-9 1  24-0 512 1492
529 502 570 559 20-9 24-5 484 1483

544 487 549 519 20-9 24-6
535 490 597 575 21-0 25-6

09

O S

548
534
520
542
548
483

451
490
550
493
665
534

R e.
ceipts.

All
Goods. 

£  Mn.

5-36

9-42
9-00

8- 85
9- 00
9-36
9-38
9-31
8 6 5

UNEMPLOYMENT.
IN SU R E D  P E R SU N S U N llM PLO YED  

(Great B rita in  and North Ireland).
Excluding Strikers._____ _

Male«

000 000 000 000

Fem ales.

000 000

8-60
8- 77
9- 50 
813 
8-67 
8-34

1082
913

925
927
935
963

1003
1005

1043
1026
944
945 
979

1053

1122
1114

201
220

257
243
228
223
221
206

210
215
199
208
245
298

324
295

356
296

290
297
297
298 
307 
305

331
331
307
304
314
318

341
348

236
175

189
203

"W
193
207
189

218
202
183
183
189
221

265
261

• Excludes com m erce, etc,

*  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 .
*  Altered dassiecation ; see § on Transport in April bulletin p. 100

Freight Indices— Averages for month. 
Unemployment— Numbers about 25th of month.

I

n}

s

t.



%
\

I

■ '4
;
• t r . -

vr

Paris 
f. to £

Parity ... 124’21t

1924.
JAN ..........
FK B.........
MAP.........
Al’RFI. ..
MAY .....
JU N K .....
JU LY .....
AUG.........
SE P T.......
ocrr......
NOV.........
DEC.........

1»95.
JAN..........
F E B ..........
MAR.........
APRIL ..
MAY .......
JU N E .....
JU L Y  .....
AUG.........
SE P T .......
OCT..........
NOV.........
DEC.........

1926
JAN..........
F E B ..........
MAR.........
APRIL.....
MAY .....
JU N E .....
JU L Y .......
AUG.........
SE P T .......
OCT.........
NOV.........
DEC.........

1927
JAN.........
F E B ..........
MAR.........
APRIL.....
MAY .....
JU N E .....
JU L Y .......
AUG.........
SE P T........
OCT..........
NOV.........
DEC..........

1928 
JAN. . 
FEB. , 
MAR. , 
APRIL
MAY ......
JU N E .....
J U L Y ......

Woek endinR 
Aug, 4 ... 

11 ... 
18 ... 

1. 25 ...
St-pt. 1 . . 

8 
15 
22

• t
u

tl
1 >

4  •

0  •  •

4 %

9100
97-47
93- 49 
71-03 
75-87 
82-33
85-35
82-28
84- 06
85- 77
87- 29
86- 92

88- 54 
90-34 
92-18 
92-37
94- 11 

102-11
105-48 
103-54 
102-86 
109 T6 
122-2 
129-6

128-7
132-4
135-8
143-4
154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97
123- 97
124 00
124- 01 
124-00 
124-03 
124-00 
124-00

124-00 
124-02 
124-02 
124 01 
124-01 
124-16
124-10

124-17
124-21
124-24
124-21
124-27
124-25
124-21
124-19

Milan 
1. to .£

92-46^

FOREIGN EXCHANGES.
a v e r a g e  o f  d a i l y  r a t e s

Berlin 
M. to £

20-43

fl. to £  kr. to £

-  Stock*
! holm

(. to £  k r . to £
NewYork j 

8 to £

12-107 i 24-02 25-2215 18-159 ' 4-866

Buenos R iod e 1
Bombay 1 Hone- 1 Toko*

Aires Janeiro kone 1 hsmA
d. to $ d. per mil. d. perrup.ltd. per 8 jd .p erjen

47-58 j 27 18 ! _ 24-58

For 1919 to 1923 Ratbs S kk E armbr Bai.LRTiKS.

98*2 18-7 11-40 147-0 24-59 16-27 4-261 41-47 610
i

17-22 28-15
992 19-1 11-51 148 4 24-79 16-44 4-308 42-63 6-68 16-91 28-08

100-3 19-2 11-58 147-8 24-83 16-33 4-293 42-87 6-42 :  16-71 28-31
97*7 19-4 11-69 146-9 24-61 16-48 4-348 41-28 6-22 16-78 28-36V I  i
98-2 18-6 11-65 148-4 24-60 16-46 4-359 41-10 6-09 16-87 28-60
99-6 1  18-1 11-54 147-1 24-46 16-28 4-321 41-07 5-99 16-99 28-91

101-4 18-3 11-51 147-9 24-04 16-42 4-368 40-77 5-48 17-19 28-80
101-2 i  18-9 11-59 1510 23-91 16-90 4-501 40-94 5-31 17-24 28-57
101-8 ! 18-7 11-60 149-0 25-64 16-77 4-458 43-05 5-45 17-54 28-84
103-3 ' 18-8 11-47 150-6 23-39 16-86 4-487 44-77 6-02 18.07 29-27
106-2
1091

; 19*3 
1  19-7

11-51
11-61 •

154-1
165-3

24-14
24-22

17-17
17-41

4-006
4.694

44- 57
45- 20

0-00
5-91

17- 96
18- 07

28-75
28-41

114-7 20 07 11-83 159-3 24-70 17-74
1
; 4-780 45-79 5-91 17-97 28 03

116-1 20 05 11-88 161-2 24-78 17-71 4-772 45-45 5-68 18-00 27-99
117-3 20-06 11-97 161-0 24-79 17-72 4-777 45-13 5-56 17-96 27-45
116-9 20-14 12-00 161-7 24-80 17-78 4 796 43-50 5-33 17-88 27-17
119 4 20-39 12-08 163-9 25-09 18-14 4 855 44-66 5-13 17-95 27*14
127-0 1  20-41 

j 20-42
12-11 164-0 25-04 18-16 4-861 45-13 5-41 : 1805 27-81

132-7 12-12 164 0 25-03 18 09 I  4-860 45-33 5-62 18-13 28-22
132-7 20-40 12-06 163-8 25-03 1808 • 4-857 45-29 6-03 18-14 28-44
119-2 20-36 12-05 163-7 25-10 18-06 ! 4-847 45-43 6-71 18-19 29-38
121-4 20-34 12-04 163-4 25-12 1807 i  4-843 46-31 7-44 18-19 29-47
121-1 20-35 12-05 163-5 25-14 18-11 1  4 846 46-78 7-28 18-19 28-70
120-3 20-36 12-07 163-7 25-13 18-10 4-850 46-62 7-05 18-20 28-69

120-3 20-40 1209 163-9 25-05 18-13 4-858 46-54 7-36 18-20 28-75
120-8 20-43 12-14 164-2 25-25 18-16 4-864 46-03 7-32 18-19 28-63
120-0 20-41 12-13 1 164-0 25-25 18-12 4-861 44-64 7-16 1808 27-85
120-9 20-42 12.12 164-1 25-19 18-15 j  4-862 

i  4-862
44-84 6-94 17-88 26-94

126-2 20-42 12-09 164-1 2512 18-16 45-10 - 7-31 17-93 27-35
132-4 20-44 12-11 164*2 2513 , 1815 4-866 45-27 7-78 17-91 27-42
145-0 20.45 12.10 ' 164*2 25-12 ■ 18-15 4-864 45-48 7-68 17-93 27-06
147 5 20-40 12-11 164-0 25-14 18-15 4-858 45-42 7-59 17-96 26-45
132-5 20-38 12-H2 ;  163-8 25-120 18-15 4-855 46-62 7-51 '  17-98 26-05
118-3 20-379 12-124 163-7 ; 25120 18147 4-850 45-90 6-92 17-89 23-83
115-1 20-415 12-125 163-7 25-141 18-170 4-849 , 45-74 6-40 17-84 23-56
109-4 i  20-387

}
12-130 163-8 25-106 ; 18-155 4.851i 46-16 5-87 17-85 23-46

111-6
1

20-454 1 12-135 163-8 25-176 18-171 4-853 46-40 5-80
4

18-03 24-17
112-3 ,1 20-468 12-123 163-7 25-220 18-174 4-850 46-93 5-87 17-97 4 24-79
107-7 1 20-468 12-130 163-9 25-235 , 18-144 1 4-854 47-51 5-87 17-96 24-01
97-05 , 20-490 12-140 164-0 25-251 !  18-135 ! 4-857 47-55 5-85 17-88 24-501
89-96 20-501 12-136 163-9 !  25-253 :  18-157 1 4-857 47-56 5-80 17-93 24-32
86-94 20-4941 12-124 163-9 25-244 18128 i 4-856 47-69 5-84 17-91 24*21
89-04 j  20-450 1 12119 163-9 25-220 18-128 4-8552 47-76 ' 5-83 17-87 24*15
89-32 20-431 12-129 ' 164-0 25.212 18-116 4-8606 47-85 5-87 17-87 23-68
89-35 1 20-433 12-135 j 164-0 25-222 18-094 4-8634 47-95 5-87 17-97 ' 23-83
89-12 20-408 12-116 1 164-3 25-249 18 084 4-8700 47-90 5-91 17-97 23-95
89-47 20-422 12-075 164-4 25-272 18-098 4-8740 47-83 5-89 17-99 24-43
90-69

1
■ 20-435 12-073 164-7 25-277 18-080 4-8825 47-82 5-91 1810 ♦ 24-63

92-17 20 461 12-086 164-5 25-302 18-138 4-8758 47-83 5-92 18-10 24-69
92-07 20-431 i 12-109 164-5 25-336 18-161 ! 4-8750 47-88 5-92 1800 24-44
92-37 20-412 ; 12-124 164-64 25-339 18-180 4-8801 47-86 5-93 18-00 24-40
92-55 20.412 12-110 ; 164-71 25-332 18-183 4-8821 47*81 5-92 18-00 24-42
92-65 20-399 12-099 i 164-72 25-327 18-193 4-8817 47-80 5-92 18-01 ♦ 25-05
92-76 j 20-417 12-098 ' 164-67 25-317 18-186 4-8805 47.66 689 ' 17-95 $ 24.66
92-81 20-584 1 12-084 164-13 25-255 18-161 4-8642 47*43 1 5-90 17-91 24*54

92-81 20-349 12-086 ; 163-85 25.229 18149 4-8558 47*45 ! 5*91 ; 17-91 24*55
92-80 20-368 12 099 I 163.81 25-219 18-135 4-8546 47*45 . 5-91 17-92 24-53
92-81 20-371 12104 163-74 25-214 18-134 4-8537 47-42 : 5-91 17-96 24*50
92-71 20-365 12-105 163-72 25*203 18-132 4-8550 47-38 ■ 5-91 17-96 24*50
92-61 20-361 12-105 163-72 25-201 18-128 4-8529 47-39 5-91 17-97 24-44
92-68 20-366 12-102 . 163-70 25*197 18-128 4-8522 47*35 5-90 17-98 24*43
92-76 20-357 12-100 i 163-64 25-198 18-128 4-8507 47-35 5-90 17-99 24*43
92-76 20-354 12-096 1 163-65 25-204 1 18-131 4-8505 47-33 5-91 18*00 24*28

All flsurcB arc calculated from the Ttm et daily quotations^
I 2!i 221fi before Juno 24th, l ‘J2«. I Kobo from Docenibev 7tli. 192.'>. § 2.'>-221,*) before December 22nd. 1927.

25 25 
25-30 
23-98 
22-60 
22-14 
22-88
22-76 
22 03 
21-87 
20-76 
20-10 
I960

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
23- 04 
23-20 
23-14
23-30
23-63
23- 93 
24 04
24- 30 
24-25

24-15
24-20
24-31
23-90
23-26
23-09
23-31
23-37
23-14
22-96
22-66
22- 71

23*09 
23 08
23- 20 
23-47 
22-94 
22-95
22-65

22-35
22-34
22-20
22-25
22-41
22-70
22-68
22-71

.
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T A BLE CONTENTS.

United Kingdom
Figures published since September 22nd

France . . . . .

Germany . . . .

Italy . . . .

PA G E

2 6 5

2 6 6  

268 

2 7 0

/ . ..

U N IT E D  KINGDOM.
A dditional F ig u res  published  sin ce Septem ber 22nd, 1928.

Stocks and Shares.
4

Price of 20 Industrials
8 Speculative 
4 Fixed Interest

Yield on

« I
T >

• •

New Capital Issues.
For Great Britain . 
T o ta l................

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

e a

End .August,
250%
204%

81%
123 %

End Sept.
249%
205%

80%
125%

Exchanges.

Weekending Paris 
Sept. 29th.... 124 07

Milan 
92 76

Berlin
20-345

4 s » « « 1
& 4 4 4 4 *

September.
£7.600,000

£18.300,000

Prague 

Sept. 29th... 1G3'60

Beine 
25 200

Stockholm 
18 131

Amsterdam 
12 091

New York 
4 8496

93% Week ending Sept 29th 
3-33%
4 19%

April 21st, 1927.

J > 11

y I

B . Aires Riode J .  B o i n l i i y  H. Kong Kobe 

Sep t. 29th... 47'33 5'91 ‘ IS’SO 24-30 22 67

4i%  on

Week ending Sept. 29th.
Prices.

Silver (bar)—cash per cz. 26'4d.
“ Times” Index (Wholesale).

Food 144% 142% August 31st. Sept. 29th
Materials 138% 136%
Total 140% 138%

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

Railways.
Weight earned—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

9 « ♦
9 • *

4  $

July, 1928. 
Tons 4,825,000 

,, 13,997,000
5,058,000 

£8,219,000

Males.
1928 Jan. 2nd 

.. Sept. 3rd
10th
17th

$44
4 4

24th ...

Gt. Britain 
1,115,500
1,062,100
1.045.100
1.039.100 
1,041,200

265

4

t

ft

1

1 <« * • A
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
September 27/A, 1928.

Du r i n g  the holiday period just con
cluding there was a slight general 
slackening of activity in trade 

and finance. This year security prices 
have remained particularly firm compared 
with preceding years, which may be 
attributed to various causes, hirst, the 
financial position of the state is as satis
factory as can be, while industry and 
internal trade are busy. Taxes are 
flowing in steadily and furnishing higher 
totals than last year or than the estimates. 
Though the revenue from direct taxes 
is lower, this is mainly because income 
tax is assessed upon the previous year’s 
results; and the reduction is more than 
compensated by indirect taxes, whose 
increase shows that industry ?nd 
commerce are relatively prosperous. 
Secondly the Bank of France note

issue is increasing and savings like
wise, so that liquid resources are 
augmenting without sufficient new outlets 
for their use.

The increase in notes does not 
correspond to a real inflation, for it is 
due to liquidation of “ reports” on foreign 
currencies. Foreign currency purchased 
for cash by the bank and exchanged 
against notes gives a much higher figure 
than the total of notes issued; these are 
then very largely covered. It is none 
the less true that the notes issued against 
part of the foreign currencies held 
by the Bank of France are available 
for industry and trade and for share 
purchasing. The element of speculation 
in these purchases arises from the 
selection of the shares most in demand.
Fixed interest securities, especially rentes,

FINANCE. PRICES.
STOCKS & SH A RES.

Pre-War 
1904-13 

1927
APRIL.....
aiAY .....
JUNE......
JULY... 
AUG. ... 
SEPT. 
OCT. ... 
NOV. ... 
DEC. ... 

1926
JAN......
FEB......
m a r . ...
APRIL 
MAY ... 
JUNE...
JULY
AUG.
SEP'l’.

Index Nos. of Prices of

i
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% % % %

97-5 9 7 0 114 117

59-4 69-9 175 301
58-6 68-9 174 271
60-2 68-2 162 247
58-4 68-6 164 286
58-8 68T 163 268
5 9 1 67-7 157 266
67-2 70*3 160 268
57-2 66-9 149 255
59-8 69-3 151 267

66-1 73-1 187 296
69-9 7 2 1 185 325
69-4 72-0 212 335
69-2 71-7 264 388
72-4 73-7 270 652
76-4 82-7 264 504
68-8 80-7 246 433
69-S 80-4 268 489
68-9 80-1 307 596

0>

Mn.f.

U
00

Mn.f.

184 12
1907-13

440 263
1345 264

589 241
516 237
325 239
399 206
976 246
619 264
990 265

662 277
783 267
870 285
718 298
688 369
926 432

1155 368
439 353
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25-2 5-17 50 100 '

.

100 647 3-2 3-44 99 100
Ye

100 
ar 19,

100
13

! 100 
:J ’yl4

loot
1
1

1240 25-5 529 877 1309 3801 5 0 16-98 505 634 645 , 631 580
124 0 25-5 522 836 1284 9823 « % 16-98 505 627 626 630 i 589 1 >525
124-0 25*5 524 703 1353 12003

f r
16-98 505 621 609 635 !' 580 }

1240 25-55 535 687 1133 12523 ; 16-98 495 618 597 642 557
1
)

124-0 25*52 529 635 1132 11976 !
4 w 

% % 16-98 485 615 584 647 539 >507
124-0
124-0

25*50
25*47

539 
554;

629
811

1165 
1340 i

10924 1 
10697 !

f
a
4 ft

17*38
17*48

495
495

598
585

557
529

637
635

532
520

i
)

124-0 25*45 554 744 1326 110459 !
/ T 
% % 17*48 516 592 542 , 638 500 >498

124-0 25-40 558:
1

824 1346 10710 17-48 515 602 564 638
j

523 J
124-02 25-44 582 890 1328 10234 4 16*88 505 604 567 641 530 )
124-02 25-44 580 805 1247 8224 3-5 17*28 505 607 575 637 522 >507
124-02 25-41 689 823 1316 7804 ft ft 1708 505 621 605 639 524 J
124-02 25-40 600 1023 1456 7998 • a 16 98 505 622 644 532 )
124-02 25-40 597 1308 1494 8459 % « 16-98 515 630 622 642 546 >519
124-15 25-40 592 1326 1276 7609 >1 16-98 ! 525 624 615 637 557 J
124*20 25-53 602 849 1805 6524 16-98 ' 502 * 622 609 638 547
124-20
124-20*

25-60 
, 25-55*

609
616

762 1280 6761
8086 1 %

16- 98
17- 08

502
510

614 588 640 540

____________________* Pfovisiopal f  1st Qr. 1914.

oil. 1 4 .15th of month , 9, 12.13, middle of month: 10. 11,baaed on daily averagea : lG-18, end of month : 19, 90. “ during "  the month.
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\ 0

reached their maxima in June, after
wards fell, and then became nearly 
stationary. On the contrary, after weak
ness at the beginning of the year numer
ous variable dividend shares rose above 
their previous levels in August and 
September : such is particularly the case 
for metal shares, which lagged behind the 
general movement. Contango rates are 
still falling. However, the volume of 
transactions was much reduced in July 
and more, as is usual, in August, which 
has not affected the maintenance of or the 
advance upon previous prices. Paris 
bank clearings were reduced also, 
though still higher than a year ago. 
The same is true of Parisian current 
account business at the Bank of France. 
The balance of private deposits, excluding 
sinking fund, declined considerably in 
August but recovered in September. 
Advances tend to rise, and considerably 
exceedlastyear’sfigure. New capital issues 
arealwaysunimportantat this time of year.

External trade in August showed 
slightly better results than in July. Values 
of imports and exports have grown and

[France
the totals balance, whereas imports had 
been in excess for several months. The 
statistics of weight have changed in nearly 
the same way. But raw material imports 
have fallen in the last three months, 
whilst manufactures which declined in 
July rose in August. On the whole, 
foreign trade, which had slackened since 
the beginning of the year compared with 
last year, is tending to recover.

Internal trade maintains its activity. 
The income from turnover tax greatly 
increased from July to August and far 
exceeded the figure for a year ago. The 
portfolio of the Bank of France has 
grown and those of the great credit 
institutions are much larger than last 
year. Railway receipts are greater and 
the daily average wagon loading is in 
advance of last year. Coal output is 
stationary, that of iron ore and coke 
greater than a year ago ; the production ' 
of pig iron and of steel is increasing and 
considerably exceeds the corresponding 
1927 figures. On September ist, 150 
furnaces were in blast as against 148 on 
August 1st and 142 on September ist,

jESALE. ; RETAIL. T R A D E , O U T P U T , T R A N S P O R T  & EM PLO Y M EN T .
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Declared Valoes*

So

Mn.f.

oo
Cb

m
d
bO

s
as
fiS

to

od
3B

M n.f. I Mn.f.

E X P O R T S .

Values a t Official Prices.*

So
'9oo

Pre-War 
1904-13 

1937 
APRIL 
MAY 
JU N E

JU L Y  
AUG. 
SE P T  
OCT.
NOV.
DEC.

1928 
JAN.
FEB 
MARCH ... 
APRIL 
MAY 
JU N E

JU L Y  
AUG.

M n.f.

474

4254
4282
4417

4499
4288
4545
6050
4870
5021

4017
4423
4319
4291
3985
4215

Mn.f.

09
d

(d

da
Mn.f.

O)
2s
o
£9Bds

Mn.f.

65 135

355
381
492

1262
1315
1449

456 1370 
354 1172
409 ! 1336 
514 : 1476 
610 i  1505 
616 , 1517

529 
535
530 
498 
491 
582

3941 499
4170 i 401

1080
1176
1102
1120
1006
979

942
1059

274

2637
2586
2476

2673
2762
2800
3060
2755
2888

2408
2712
2687
2673
2488
2654

2500
2710

OUTPUT.

Weight
1
1

of Coal Pig Steel.

Im Ex (excl. Iron.

ports. ports. Saar).

Mn.Me tr.Tns. 000 Metric Tens.

2 89 1-24 3346 540 374

4-33 2-83 4302 774 680
4-61 3-39 4289 794 712
3-91 3-16 4236 747 672

3-66 3-30 4194 769 677
4-22 3-06 4299 773 694
3-62 3-34 4133 761 693
4-10 3-38 4291 795 723
3-81 3-22 4101 762 682
3-91 3-42 4322 796 735

3-52 3-00 4349 809 750
3-65 3-69 4164 784 738
4-09 3-31 4470 857 806
4-33 3-44 4053 834 736
4-16 3-26 4162 870 794
415 3-58 4374 843 797

3-92 3-37 4172 836 751
414 3-74 857 1 795

SH IPPIN G . R A ILW A Y S. E M P ’T .

Tonnage of 
Ships with 
Cargoes.

'OVus
Ga

Mn»
Tons.

us
5

Mn.
Tonfl'

g g

P
S g
Mn.

Tons.

>» 9
3*,c2  O «9
ft o da (A ft
S '-«9  

Mn.f.

O'O
•.S

Z g

d 2-O-g
t>’ 9

000.

Nob. found 
work as % 

of those not 
found work, 
w
•S B i:'BUS

p 2u
h 5 JSH

%

•9'o “ 22. 2I
B

h-l

2- 24

4-25
4-47
4-31

4-39
4-17
4-14
4-14
4-16
403

3- 56
3- 55
4- 25 
4-41 
4-54 
4-60

4-65

1*71

3-66
3-77
3-77

3-80
3-73
3-66
3-80
3-48
3-51

3T5
3-11
3-86
3- 91 
403
4- 36

4.07

9-02t

lost

.10-8t

lO'9-f

10-51

34

231 
227 
233

237
238 
252 
249
232 
'.:34

209
222
246
254
256
259

262
274

51- 0
52- 3
51- 1

48- 4
49- 1
52- 8 
58-0 
65-1
53- 5

51- 8 
55-4 
561
52- 6
51- 7 
63-4

501
52- 2

33
44
66

76
83

103
94
81
76

66
73
94

124
166
274

307
319

17
24
36

42
51
70
57
42
37

33
39
53
66
92

147

183
178

* 1921 official prices with allowance for estim ated incieases since that year. i  Total for Quarter.
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1027. The situation in the textile trades 
is also improved as compared with last 
year except for wool, where the present 
position is not so good as before. Some 
strikes have occurred in the Nord region.

Generally speaking unemployment 
remains insignificant, workpeople being 
easily placed. Domestic retail prices fell 
as usual in the summer. The Paris cost- 
of-living index for the second quarter of

this year stood a little above those for 
the first and fourth quarters of 1927, but 
is below that of a year before. Savings 
bank deposits are still considerable though 
not so great now as a year ago. The 
revenue from luxury taxes has slightly 
declined, and entertainments tax (Paris) 
showed the usual summer decline, but 
exceeds the corresponding total for last
year

G E R M A N Y.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

Sept, ist, 1928.

Th e  money market in September 
was slightly easier for day-to-day 
money, but long-term rates re

mained firm (monthly money between 
8J and 9 per cent.) The private 
discount rate stood at per cent,
in the third week and rose to 6̂  
per cent, in the fourth. The Reichsbank

note circulation on September 22nd had 
declined to 4,100 Mn. Rm. and the 
bill portfolio to 2,035 Mn. The gold 
reserve showed a further considerable 
increase in September, and gold and 
foreign currency cover ( Rei c hs bank 
notes only) rose from 55 per cent, on 
September 7th to 61J per cent, on 
September 22nd.

FINANCE, PRICES & WAGES.
STOCKS AND SHARES.
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Capital Issues by Reichsbank NoteCircalation.
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Mn^Gold
Mks.

9
CUa9
d

Mn. G. 
Mks.
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O CD•a --•2 B

iMn. G. 
Mks.

Reichs
bank
Notes
only.

Marks
0(X)Mn.

Including 
other Notes 
& (^inaire.

Gold Marks 
000 Mn.

-= j
C

•9 ^A‘5Cm U .  0S b  
f o
M̂n. Gold 

' Marks

u 9̂9 e > 33
oeg

G. Mks 
P. K -̂

>*0 9a
> » u. G O 9 O11

Mk?s.p.
M.Ton

Aug.T4
Pie-Win 100 6100 4-5 4-2 3-15 815 81-0 74*5

1927
APR. .. 57-7 5'4 176*6 8050 640 3-68 5-66 4413 4-217 7*0 421 78-0 86
MAY ... 55-4 10-2 156-6 8368 625 3-72 5-68 4398 4*220 7 0 464 77*5 86
JU X E ... 50-4 42*3 128 0 8438 760 3-82 5*76 4389 4-220 7-0 427 79*5 86
JU LY... 52-0 155*5 180*0 8753 746 3-93 5-87 4333 4*219 8 0 428 78-5 86

1

AUG. .. 51-3 31 6 70-0 8580 597 3-93 5*88 4331 4-206 7*0 407 78*2 86 ,
SEF1\ 49-4 200 62*6 8660 668 4-18 6-14 4329 4-205 6*76 360 75*7 78 1
O C T..... 44-9 6-2 150-3 9574 690 4-23 6*13 7933f 4-199 7-5 445 77*5 78
NOV.... 40-7 12-6 140*2 9064 644 4-18 5-99 7925 4-188 7*0 571 78-2 78
D E C .... 46-2 20*5 156*1 9506 525 4-56 6*30 7984 4-185 7*75 619 80-7 78

1928
JAN. .. 48-6 28*3 64*2 10056 655 4-251 5-92 7757 4*191 7*0 766 79-7 82
(L B . . . . 47-3 17*6 92-0 8948 533 4-268 5*96 7816 4-197 7-25 699 78 5 82
MAR.... 46-7 14*3 36*3 10179 492 4*513 6*22 7891 4-187 8*0 791 78-7 82
APR. ... 48'4 21*4 111-6 9586 614 4-409 6-11 7816 4-181 8*0 614 79-4 82
MAA 501 14T 172*8 10060 464 4-487 618 7907 4-181 8-0 692 81-0 82
JUIs E... 50-6 58*3 130-9 10699 472 4*674 6-37 7965 4-177 8-0 702 83-5 82
JU L Y ... 49-4 61-4 163-1 10573 558 4-569 6-25 7898 4-185 8*5 655 82-3 82
AUG. ... 49-5 161 104-9 9911 541 4-673 6*39 4*189 7-5 552 820 82
SEPT. 9420 498 4*830 4-197 , 8*0 80*5
OCT..... 4-196 ' 79*5

R E T A IL .

Index Nos. of 
Prices of ; Index Nos. of

c

co

9
£

Hs: o

JZo
9  f>

Q

J  *d 
w S  o s
oO

R E A L
WAGES

B
c

 ̂  ̂g 0.0
9

09

1 i 11
1*37 1-464
1-37 ' 1-465
1-38 1-477
1-40 1*500
1-37 1-466
1-36 1-471
1-36 1-502
1-38 : 1-506
1-39 ! 1*513

1-38 1-508
1-38 : 1-506
1-37 1-506
1-38 1-507
1-40 1-506
1-41 1-514
1-40 1-526
1-33 1*535
1 38 1*523

1-40
103
105
105

1-41

1-39

1-42

1-44

1-43

1*44

1-43

1-46

Private Deposits and other daily obligationa. I  Redemption Loan included at redemption value after ScpteTher. t .f .. .*•> tiin fs previous nominal quotatiojts-------------- LJUCill lllUiUUUU av # w. , »

Datea of figaros. CoU. 1. 16. mid-month ; 6. second week; 6. 7. 8 and 9. end of m onth; lO. 12-16. 17. 1st of month ; 18. averafe per month.
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Savings bank deposits have risen to 
6,074 Mn. marks, the increase in July 
(153 Mn.) was 54 Mn. more than in July,
1927-

Stagnation on the Bourse persists. 
The only important rise was in Reichs
bank shares, and after a declaration of 
the Reichsbank President had damped 
the prospects for the shareholders a 
reaction occurred. The impulse in this 
case came from abroad.

The general wholesale price index and 
the sensitive price index tend downwards. 
Food prices have again fallen, and rye 
prices are particularly weak compared 
with last year. The cost of living figure 
for Sept. 1st showed a rise with the 
seasonal increase in -certain food prices.

Coal output and coke production have 
increased. In iron and steel production 
good export figures compensate to a 
certain extent the decline in home orders. 
Prices of exported iron and steel have 
risen. In the textile and boot and shoe 
industries activity has increased in con
nection with winter demand. Truck 
loadings on the railways have increased.

[Germany
The number of bankruptcies and the 
number of accommodation arrangements 
(a new expedient, which in cases of 
default avoids threatened bankruptcy in 
the interest of the creditors) have 
declined. Credit conditions show a 
slight mprovement, but are still worse 
tha-n last y e a r ; this also applies to 
the number of bill protests.

The unfavourable balance of external 
trade in August (merchandise only) was 
only 57 Mn. marks. Imports of food and 
raw materials declined in value, but 
exports showed a large increase, manu
factures being worth 80 Mn. marks more 
than in the previous month.

B y September ist the number of 
wholly unemployed had risen to 574,000, 
an increase of 2 per cent, on the total for 
August 1st. The figure for mid-Sep
tember showed a further increase of 
2,000. The increased unemployment is 
solely due to males, the female category

a decline. Nominal wages 
showed an unimportant increase in 
August, offset by the rise in the cost of 
living.

showing

TRADE, TRANSPORT, UNEMPLOYMENT.
E X T E R N A L  T R A D E .
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gold marks
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Tons.

SH IP P IN G .

H AM BURG.
Tonnage.

•  • 4 I

Pi-e-wflr
1927 

APR.
MAY . 
JUNE ...

JULY . . . 1  
AUG. 
SEPT. ...I 
OCT. 
NOV. 
DEC.

1928 
JAN. 
FEB. 
MARCH 
APR. .. 
MAY .. 
JUNE ...

JULY 
AUG. 
SEPT. ...1

607* 1 614* 1
500 96 382 21 404 I 16
521 103 397 19 423 17
629 111 497 19 364 1 14

646 127 499 20 424 12
649 93 532 23 , 456 14
617 99 494 22 373 18
617 106 486 24 390 22
611 114 471 23 . 319 19
565 96 449 18 1 351 20

558 102 433 21 ! 357 16 i
518 83 413 21 . 364 18 1
664 88 453 22 1 398 21
515 86 406 22 368 23
481 73 387 19 338 24
545 84 441 18 335 18

601 96 486 18 , 368 ; 17
601 91 491 19 414 ! 161 1

i  '

330 
350 
300

353 
383 
296 
308 
244 , 
271

282 
285 
312 
285
264
265

285 
325

934

1104
1179
1202

1282
1210
1185
1255
1304
i266

1366
1279
1269
1302
1093
1157

1302

850

798
835
750

849
870
936
963
916 
955

864
944

1024
926
896
895

917
1145 .1029

1474

1179
1230
1182

1264
1300
1271
1309
1286
1324

1342
1293
1412
1172
1193
1183

1248
1302

910

1052
1130
1068

1109
1116
1105
1139
1119
1150

1180
1123
1170
1045
1044
1021

1035
1031

981

1288
1378
1328

1362
1426
1371
1414
1401
1367

1469
1324
1422
1161
1248
1294

1311
1329

a o
000 I 000

Tons. * Tons.

1182 ' 1203

Mn. 
G. Mks.

UNEMPLOYMENT.

1597
1700
1701

1672 
1613 
1669 
1770 
1729 
1856

1836 
1565 
1770 
1854 
1895 
1823

1796 
1930-1-

1614 
1703 
1659
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1627 
1690 
1664 
1705 
1983

1727 
1627 
1823 
1712 
1922 
1077

1845 
1886-1-

257 6
270- 8
271- 7

266 4 
27-4 
275-5 
297-9 
283-9 
279-5

260-6 
250-5 
288-2 
242-3 
254-7 
268 3

262-6

C V

81-2 
« a «

000

Percentage of 
Trade Union 

Members.

e i

%

0 9
w i
ac*0
%

1121 11-5 4-4
871 8-9 3-7
649 7-0 i 2-9

1

541 6-3 ' 2-7
453 5-5 2-6
404 5-0 2-8
355 4 6 2-4
340 4-5 2-0
605 7-4 2-2

1189 12-9 ! 31
1333 11-2 ■ 3-5
1238 10-4 3-6
1010 9-2 , 3-7
729 6-9 4-2
629 6-3 5-0

611 6-2 5-9
564 6-3 ; 6-5

e

574 1f

t  P r o r is io n a l .• Including Luxemburg.
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Germany]
On September ist, the fourth Repara

tions Year ended and all payments had 
been punctually met. The fifth Repara
tions Year now beginning brings 
considerable increase in the annuity.

O u t l o o k .—The setback in business 
is as yet extremely small. The good

harvest results and the consequent 
increased purchasing power of the agri
cultural community together with prudent 
holding of stocks favours a continuance 
in the next few months (in spite of a 
probable seasonal increase in unemploy
ment) of staple conditions and favourable 
business.

IT A LY.
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.

October ist̂  1928. F i n a n x e . — Compared with recent 
months there is a fall in receipts from 
direct taxes, contributing towards a 
deficit of 36 Mn. in the first two months 
(July—August) of the financial year.

Th e  economic stimulus resulting from 
the restoration of the currency con
tinues to meet various obstacles, some 

connected with the attempt to reduce 
costs while safeguarding the improved 
standard of living of the workers, others 
connected with the decreased demand 
and lessened commercial activit}’.

Also the bourse showed little activity
during September, and on some days a 
relatively small offering of shares resulted

heavy drop in quotations; ourin a

F I N A N C E T R A D E

EXCHANGES.

Value in Italian 
L ire (average).

SH A RES.

% % % %
Mn,
lire.
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index number of industrials only rose 
from 215 in August to 218 in September.

Exchange rates deserve mention. The 
average rates for the dollar after stabilisa
tion of the lira were: in January, i8*go 
lire, February i8*8g, March i8*g3, April 
i8*g5, May i8-g8, June ig-oo, July ig-o8, 
August ig*io, September i g ’ i i ;  thus 
since February there has been a gradual 
though slight increase. In sterling there 
were various tendencies, as seen from the 
following figures for the same months:—
g2*i8, g2*io, g2‘38, g2*53, g2*66, g2*78, 
92*83, 9 2 7 1, 9274 lire; after February 
sterling rose until July, but there was a 
fall in August and a reaction in September, 
but so slight as to leave the value 
below that of June. These variations 
are due to the rise in the dollar, which 
dominates all other currencies.

The circulation of the Bank of Italy 
is at a low level— 17,140 Mn. at the end 
of August.

According to the judicial statistics, 
the number of bankruptcies fell from 
98g in July to 768 in August, the lowest

[Italy
since February, 1927. This suggests that 
the phase of dislocation has ended 
and a period of stability begun. The 
same impression is given by new capital 
issues, which fell from go Mn. in June to 
71 Mn. in July and 2g Mn. in August— 
the lowest figure of the past few years.

W h o l e s a l e  P r i c e s .—The materials 
index was unchanged at 451 at the end 
of September; but this was the result of 
opposite movements in the individual 
items, for whilst prices of coal, copper, 
lead, wool and silk rose in varying 
degrees, the cotton yarn index showed a 
further heavy fall (522 to 488). Among 
foodstuffs the grain index rose from 445 
to 463, attributable to the increased duty 
imposed upon grain to protect the home 
market; on the contrary there were 
reductions in wine and meat, the one due 
to prospects of a good vintage, and the 
other to greater market supplies of cattle ' 
after a poor fodder crop, which induced 
farmers to sell.

E x t e r n a l  T r a d e .— Last month we 
stated that the value of imports showed

T R A D E . PRICES. E M P L O Y M E N T .

%  

100 100 100 3(» ;
1536 

,1285

11*3
1238 ®  
1139 S
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Port of Genoa 

In- Out
ward ward

000 Met.Tons
1918

Average
1927

A P R IL ... 701 73
M AY ... 515 60
JU N E  ... 508 72
J U L Y  ... 414 72
A U G . ... m 70
S E P T . ... 421 75
O C T. ... 433 81
N OV. ... 526 75
D E C . ... 512 98

1928
JA N ......... 451 77
F E B . ... 520 76
M A R........ 584 75
A P R IL ... 620 64
m a y  ... 681 73
JU N E  ... 646 75
J U L Y  ... 637 85
A U G . ... 
S E P T . ...

R A IL 
W AYS

V>

i i

0000
M.

Tons I

W H O L E SA L E 1 R E T A IL rUNEMPLOY-
M EN T

M A T E R IA L S 1 FOOD PRO D U C TS W eighted Indices 
Ottolenghi Gen

eral
Index
Buchi

Base
1901-5
=100

fS .

0 B b «  0
§ s ’i
- I s

I
® fc* 0
>> o n  
-
• 2 g -

aS  c  Oi S hh 0

.£ n 
B
> .s  a

a(A *
5  ^

%

Mos. at 
ning of

.5^3 u r*
^CQ
a u9 — 
a c a;2
s s
000

: begin- 
month

A

0 ^
b* =  

<

1
rj

%

1  X V
.'2  c1- e t-HV 4>_ 1

0̂
 S m.  es

2 ^

1 U
'T. CS>» Qi 
•M C

^  a ^
: := »  0

Q4 0

*

4)C
p:

%

$

c
c  a
9  >4

' i s
i ^ 5

0 ^ 0 ^
?  a
^ to

%

■ sa

I s

%

1

Mm0>0̂
n

%

0

%

Z b

P  0 
i n  A

%

(A

sa

% 1

' 900
b

%

50

/ o%

345
1

100 100 100 100 100 100 100 ' 100 100 100 100 100 100 loot 100
*

556 449 416 473 794 675 514 700 806 664 661 508 638 596 783 606 610 105 ' 228
548 405 423 456 654 600 553 ; 700 766 664 546 474 637 685 746 599 584 102 215

^k. m

538 377 406 429 473 544 449 662 696 636 537 430 596 544 715 558 560 118 2165
546 354 i 392 445 527 512 447 600 680 636 540 427 577 530 704 540 529B̂ 131 : 215
553 371 379 576 1 512 600 431 562 672 636 540 450 560 526 705 532 520 126 ; 2631 AAA
556 363 377 581 560 480 436 562 695 636 640 452 570 533 706 525 518

m AM 138M A A 292
563 358 361 576 613 492 447 562 747 551 621 452 586 543 710 530 517 149M AA 306 ;

506 339 348 534 635 469 478 1 637 746 523 517 433 588 1 539 706 534 515 158
M AM 332M̂A

457 335 334 : 549 660 450 474 662 671 523 521 431 567 524 701 534 516 177 11 376

442 354 363 498 700 486 496 562 718 523 523 440 588 531 703 531 515 201 AA A 4144 70
492 352 349 499 670 510 496 575 723 517 523 438 689 527 700

mm
529 514 218 439J 1 T

538 354 349 526 670 525 514 600 713 1 506 523 445 602 542 705 522 510 210 1 413410
476 344 350 565 722 543 545 625 737 506 523 460 626 553 708

JK
522 508 206 1 4127 c*?

540 342 349 570 742 540 547 587 805 500 523 463 638 572 710 511
A S A

162 1 35 f

517 345 350 670 716 494 525 625 769 484 523 457 624 669 706 519 167 ;1 307

531 345 351 565 716 516 445 575 686 515 619 458 562 528 699
A

511 146 !
i 04

247
074

663 349 351 522 736 516 445 587 697 515 513 451 6699̂
530 704 2^4

04Q
348 351 488* 762 550 463 562 662 515 513

11
451*

11
557 522

1

i i  r 24o

• prorisi
* L atest prices are provisionaK

Index Numbers of Prices are for the end of tbe mouth*

t  Mid. 1913,

w

n * I

11-

\i

4
* %

r

tc- -



li
r

r

r '!
U

A

Italy]
first S IXa continuous rise in 

months, but a fall in July attributable to 
the technical or seasonal causes. The 
new provisional figure for August shows 
a further fall to 1,556 Mn., but compared 
with 1927— 1,238 Mn.—this was an 
appreciable advance j since March the
monthly totals have all exceeded those 
for 1927, and since the increase was not 
due to prices but to quantities it is a 
favourable sign. But owing to the fall 
in exports there is an increased adverse 
balance. Indeed, exports appear to be 
permanently at a lower level ; the pro
visional figure for August was only 1 , 121  
Mn., the maximum and minimum being, 
June 1,412 and July 1,001, and in each 
month, with the exception of June, there 
was a reduction of nearly 100 Mn. com
pared with the corresponding month of 
1927. But in evaluating this unfavourable 
sign one must not forget that home de
mand is greater on account of increased 
population, reduced emigration, and a 
higher standard of living, nor forget 
the extent to which the fall in exports is 
merely due to prices. For example, ex

ports of raw'silk from Jan. to July were 
worth 798 Mn., but fell to 716 Mn. 
in 1928, whilst the volume increased 
from 23,941 quintals to 31,708. Similarly 
cotton textiles fell in value from 729 to 
703 Mn., whilst they rose from 256 to 
281 thousand quintals.

The total value of imports in the 
first seven months was 12,829 Mn., and 
exports 7,997 Mn., with a balance of 
4,831 IMn., which in the first seven months 
of 1927 was 4,164 Mn.

O t h e r  I n d ic a t io n s . — The number 
unemployed, 234,000, at the beginning of 
August, after a maximum of 439,000 in 
February, rose slightly to 248,000 
by the beginning of September, entirely 
on account of increases in agriculture, 
whilst there was a fall in the number

bankpartially unemployed. Savings 
deposits continue their upward movement 
— 12,677 June, 12,847
at the end of July. The approximate
weight of goods transported on the State 
railways rose from 5*3 Mn. tons in July 
to 5'6 in August.

i
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THE GENERAL BUSINESS POSITION.
I

I I

UNITED KINGDOM.

Th e  market discount-rate has risen during the past four weeks, and the Bank of England has parted with gold, so that the possibility of an increase in the Bank Rate must be considered. Whether this will be necessary depends principally on a factor which it is impossible to evaluate, namely the policy of the Federal Reserve Board in regulating the flow of gold and in modifying the United States discount rates, and at the present moment there are no clear indications of their operations or intentions.
For the immediate future the statistics continue to indicate that industry will remain at the present level. The increase in unemployment that takes place at the beginning of the autumn has on the whole been less than normal, there has been some improvement in the output of coal and steel, and it is believed that the cotton industry will be more active. Exports in September, the results of earlier production, were markedly less than the abnormally high total of August, but we should never pay much attention to the figures of a single month and the aggregate for the past quarter of exports of manufactures was greater than in 1927. The fall recorded in the imports of materials is also not serious, since it follows on high imports in August, and is due in large measure to the postponement of the movement of cotton. Both the index of industrial securities and new capital issues continue at a high level. On the other hand, provincial bank clearings are considerably lower than a year ago.

October 19th, 1928. and even when all unfavourable symptoms are discounted, it remains true that the unemployment figure is very high, that a large number of industries are depressed and very few are prosperous.
The fundamental hindrance to real recovery is not removed and there are no signs of its removal. This lies in the abnormal relationship between the movement of the cost of materials and that of the cost of labour. Reviewing the statistics for October 1924, and October 1928, we find that in the four years wholesale prices fell 17 per cent, (food 14 per cent., materials 20 per cent.); the cost of living 6 per cent, and money wages were nearly stationary, at the most fell 3 per cent. It is possible that the efficiency of labour increased a little in the period, and that labour cost diminished as much as 5 per cent. In any case the difference in these movements would disturb equilibrium, but the important fact is that half of the fall in wholesale prices is attributable to the change in the dollar exchange (with the return to gold), so that in fact labour costs at least 3 and possibly as much as 8 per cent, more in gold than four years ago. This is a serious handicap in competition, and it is perhaps remarkable that the number of unemployed (excluding coal-miners) is no greater than in October 1924, or that including miners it has not increased by more than about 100,000. Industry has absorbed the greater part of the increase of the working population in four years, but has not been able at the same time reduce the number of unemployed.

UNITED STATES. HARVARD FORECAST. Cable.)

Bu s in e s s  continued active during recent weeks Manufacturing output has risen, railroad traffic increased and general trade is in large volume. Unfilled orders of Steel Corporation at end of September again increased. With improved conditions most agricultural sections and urban employment generally satisfactory. Large holiday trade is in prospect. Though banking resources are

17th October, 1928.
sufficient to support further credit expansion on large scale, periods of considerable readjustment such as have affected security markets and basic manufacture in recent years may still occur. But so long as considerable credit expansion is possible, periods of readjustment and business contraction will prove temporary and be followed by renewed
activity.
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U N I T E D  S T A T E S
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS {Extracts from  letter o f Oct. 6th^ 1923.)

ST O C K  E X C H A N G E  activity in 
September exceeded that of any 
previous month; but average stock 

prices, though much higher than in 
August, changed a little in level after the 
first week in the month. Nevertheless, 
brokers’ loans expanded week by week, 
and at the end of September (according 
to the Stock Exchange report) reached a 
new high figure. This is the more sig
nificant because the summer’s congestion 
in the bond market has been relieved, new 
issues are relatively small, and there must 
have been a considerable reduction in col
lateral loans secured by bonds.

The autumn trade expansion is now 
well under way, and strength is manifest 
in many important commodity markets, 
particularly those in high degree sensitive 
to industrial developments. On the other 
hand, some slowing down in the expan
sion of commercial borrowing was 
apparent during September. This slow
ing down may prove temporary, and 
apparently does not reflect the present 
situation in business, since the statistics 
measuring recent changes in business 
activity, although still scanty, indicate 
vigorous autumn expansion. But it may 
mean that the present money situation 
is discouraging commercial borrowing.

F irm  M oney  and t h e  I n t e r n a t i o n a l  
S ituation .—The development of firm 
money conditions in this country has 
caused a drastic change in our inter
national position when compared with 
that described in these Letters a year ago. 
Foreign borrowing through the flotation 
of loans in this market remained large 
through June; but in July it was much 
reduced, and in August ceased almost 
entirely. A considerable volume of 
Foreign loans was floated in September; 
but for the past three months as a whole, 
the volume of payments to foreign 
countries arising from such loans has 
been reduced to a fraction of its previous

amount. The autumn seasonal decline 
in tourists’ expenditures has also meant 
further reduction in outward payments. 
Meanwhile the rise in money rates here 
has led to the return of some American 
short-time funds from abroad, and 
probably also to some transfer of foreign 
balances to the United States. Further
more, our autumn exports of commodities 
will presently create indebtedness to this 
country, the discharge of which will 
require, as usual, a large volume of incom
ing payments. Already this growing 
disproportion between outgoing and in
coming payments has adversely affected 
foreign exchanges (notably sterling), and 
increasing pressure on the exchanges—an 
unfavorable influence on foreign com
modity and money markets—is probable 
until the end of the year.

Readjustment of such a situation is 
normally achieved through an import of 
gold. But, while gold exports have in 
fact been checked, imports (though in 
excess of exports in the past two months) 
remain small. The situation as a whole
is subject in an extraordinary degree to 
control by central banks ; and such banks 
in Europe clearly desire to protect, and 
probably to increase, their gold holdings. 
The presence of large foreign balances 
here, moreover, provides a means by 
which indebtedness to this country.may 
be discharged without transferring gold. 
Gold may move here from Argentina, 
and possibly from other countries like 
Germany, but the seasonal outflow to 
Canada which usually occurs in the 
autumn will reduce net imports.

C o n c l u s i o n . Autumn credit
demands are apparently to be met by an 
increase of reserve credit (including re
discounts and acceptance holdings of the 
reserve banks) which is regarded by the 
reserve authorities as temporary. The 
danger that the increase may not prove
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temporary lies in the possible absorption 
of funds by speculation or by a large 
volume of security issues. Meanwhile, 
though firm money has had little or no 
adverse effect upon business—which is 
apparently showing a healthy autumn 
expansion—the autumn increase in com
mercial borrowing has slowed down. 
There has also been a sharp reduction in 
the volume of new security issues, includ
ing foreign issues, and foreign exchange 
rates have declined. Moreover, increasing 
pressure on the exchanges is to be 
expected as payments are received for 
our autumn exports of agricultural and

other products. But the growing stability 
and prosperity in Europe will serve 
to mitigate any unfavourable reaction 
from this influence, while the large volume 
of Eur opea n  funds—the “ foreign 
balances ” —now in this country provides 
a means for discharging at least a part of 
the indebtedness incurred for our exports. 
There is less probability, therefore, that 
the shipment of gold will be required to 
such an amount as would react unfavour
ably upon European money and com
modity markets, and therefore upon the 
prices of commodities important in 
international trade.

CANADA.
Information communicated by the Canadian Economic Service, McMaster University,

Toronto.

GENERAL BUSINESS CONDITIONS DURING SEPTEMBER.

October 6th, 1928.
The index of general business con

ditions showed in September a moderate 
rally in the average of 30 common 
industrial stocks, which advanced by i'7  
per cent, during the month. The move
ment of Canadian stocks, as recorded in 
Professor Taylor’s compilation, has been 
in the past four months -  4*1 per cent., — 
3 per cent., -h 2*i per cent., +  i*3

cent Thus the rally in the last two 
months has brought back the average 
slightly above half-way, the net 
decline during the period being now 3*7 
per cent. During September a sharp 
gain was registered in the Finance group, 
while lesser gains were made by Public 
Utilities, Iron and Steel and Foodstuffs. 
Losses were registered by Mines, Indus
trials, a fractional loss by Pulp and
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Paper, a heavy fall in Textiles, and a
“ Miscellaneous”substantial one in the 

class. An all-round rally in the third 
week was offset by a fall in the last, and 
October opened with very decided 
weakness extending over the whole list. 
Particular attention may be drawn to the 
somewhat alarming decline in theTextiles; 
decline in production of Canadian cotton 
mills is evidenced by the falling off in 
imports of raw cotton.

W h o le sa le  P r ic e s .—The index num
ber of wholesale prices used in this service 
is based on 40 commodities, 20 food
stuffs and 20 manufacturers’ goods. 
The average prices during the decade 
1900-9 are reckoned as 100, and the 
index is unweighted. During September 
the course of wholesale prices was 
slightly upward. Pork advanced once 
more; bacon and lard were up sharply 
in sympathy; butter and eggs were 
seasonally higher, cheese also; tea 
was fractionally lower in price, and 
flour fell once more in sympathy with 
the fall in the value of wheat; potatoes 
were seasonally lower. The rise in all 
meats is very noticeable. The notable 
reduction in price during the past nine 
months has been in sugar. A heavy 
fall in production of sugar in Canada 
has been occasioned by the large im
portations of cheap Cuban sugar. It is 
quite evident that this industry in Canada 
is passing through a period of heavy 
competition from abroad.

t

It is noteworthy that manufacturers’ 
commodities have been almost entirely 
stationary in price for the last thirty 
months, with variations up or down of 
barely two or three points. Wool was 
up once more after the decline in August. 
Raw cotton was fractionally higher. Iron 
bar advanced 20 cents per cwt. Silver 
was fractionally lower, also rubber. No 
other variations in price took place, and 
the non-ferrous metals, always a highly 
sensitive class, were steady.

B an k  L oans and  A s s e t s .—The ratio 
of total assets to loans was practically 
unchanged during August. The figures 
for July and August were: Total Assets 
$3,297 Mn. and $3,302 Mn., Current 
Loans $ 1,16 8  Mn. and $ 1,16 7  Mn. A 
sharp upward turn of our “  C ” curve 
is to be expected during the next few 
months. The movement of the three 
lines of the chart is becoming very 
interesting at the present moment, and 
while we need not take too “  mechanistic ” 
a view of such charts, at the same time 
there is a more than fortuitous signifi
cance in the rise of curve “ C ” and the 
fall of curve A.”

C o n c l u s i o n .— Business in the 
Dominion is still at an unprecedentedly 
high level. It is neither advancing nor 
receding, but has been keeping its position 
for the past twelve months. How long 
this high level may be occupied it is 
impossible to say, but it is probable that 
it will continue for some time yet.

RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .—T he index of industrial 
securities has kept at its high reading. 
Details are given on page 285 relating 

to the prices of securities in some of the 
industries in which employment is rel
atively good. Speculative securities have 
nsen and are higher than a year ago. 
-the short-money index has risen to the

highest level recorded since the reduc
tion of the bank-rate in April, 1927; the 
increase is mainly due to that in the 
day-to-day rate; the three months rate 
is very nearly at the same level as from 
June to December last year.

There was a large efflux of gold 
from the Bank at the end of September
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and the beginning of October, and as a 
result the net influx for the year, which 
was still about £20 Mn. at the time of 
our last report (Sept. 23), has been re
duced to about £12  Mn.

GOLD M O V EM EN TS TO A N D  FROM T H E  BA N K  OF
EN G LA N D .

N et influx ( + )  or efflux (—) £000.

Jan u ary .......
February ...
March...........
April ...........
May ...........
Jun e ...........
Ju ly  ...........
August .......
September
October......
November... 
Decem ber...

1925 1926 1927

— 251 — 16
+  1387 — 1180
+  1058 +  401
— 269 +  2211

+  1347 +  2646 — 1545
+  1044 +  1151 — 1140
+  6358 +  1768 +  699
— 1338 +  3211 — 686
— 2787 +  159 — 770
—10829 — 3518 +  671
— 3281 +  543 — 1212
— 2109 — 1624 +  1252

— 11595 +  6271 — 1215

1928

+  3945+ 21
— 149
+2403
+2320
+8466
+2106
+1244
—4762
-3 6 4 3 *

+11951

*  To October 22nd.

Bank clearings, when corrected for 
seasonal movement, show a decrease in 
Town, an increase in Country, and 
stationariness in Provincial totals. The 
last named, however, are 6% less than 
a year ago, whereas wholesale prices of 
materials fell 3% (Board of Trade) or 
4% (Statist) in the interval. New Capital 
issues were again relatively high in 
September, and for the quarter are 
markedly greater than last year, especi
ally Home issues (see page 280). Bankers’ 
advances and deposits are nearly un
changed.

P r ic e s  and  W a g e s .—There has been 
some fall in the wholesale price indexes 
both for food and materials, continuing 
the downward movement of the last few 
months. From May to September the 
index for materials has fallen about 3 per 
cent., but the movement has been hesita
ting and is a balance between increases 
in some cases and decreases in others. 
The retail food index-number has risen 
one point as is normal in September.

There have been no changes in wage 
rates of any importance since the reduc
tion in railway wages in August. It is 
interesting to compare the index used in 
this Bulletin with the estimates of the

Ministry of Labour ; Oct., 1028,
P- 354).

W E E K LY  FU LL-T IM E K A TES OF W AGES 
A S P E R C E N T A G E S OF 1914 L E V E L S .

UMieral
MluUtry

of
Labour.

Selected
Kates.

Bulletin

Gcnem)
Ministry

of
Labour.

1923 September 170 174 1926 Marcli ... 175
1924 March ... 170 176 September 175

September 170-5 179 1927 March ... 175
1925 March ... 175 181 September 170-5

September 176 180i 1928 March ... 
September

170-5
170-5

{elected 
Rates. 

Bulletin

180^ 
180i 
181 
180i 
179 i  
179

In either reckoning a great deal 
depends on the importance attached to 
coal-miners’ wages and the method of 
treating the different statistics relating to 
them. It is proposed to examine the 
question more thoroughly in a subsequent 
Bulletin. The evidence is sufficient to 
establish the statement that the net 
change over four years has been very 
slight.

T r a d e .-—The September accounts of 
Imports and Exports show a sharp re
action from the high totals of August. 
The following tables show the categories 
in which the movement has been most 
considerable :—

IM PO RTS OF M A TERIA LS R ETA IN ED  (R U B B ER
E X C L U D E D ). £Mii.

1927 1928

Aug. Sept. Aug. Sept,
W ood ............... 6-0 6-7 5-4 4-5
Cotton 2-4 3*2 4-3 2-5
W o o l............... 0 1-7 •5 11
Others 8-2 lO'l 9-6 9-5

Total 16'6 21-7 19-8 17-6

Here the only important changes are 
in cotton and in wood. As regards cotton 
the date of moving the crop depends 
largely on expectations of price changes, 
and the principal importation for the 
reason is still to come. The falling off in 
wood imports is almost entirely attribut
able to those of soft sawn wood. Wood 
is mainly imported in the third quarter of 
the year, and the figures for 1927 were 
affected by the need for making good the 
smaller imports of 1926, the year of the 
coal dispute.
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SUMMARY OF QUARTERLY STATISTICS

* Except Bankera' Advances for which mean weekly averages are given. § Covering ;£18'7 Mn. Bnllion exported to France. 
i  The Totals include imported manufactures, exported food and miscellaneous as well as the classes entered in the table.

1 April 3rd—30th. I I  Nov. 20th—Jan . 1st. Estimated output. May 1st—Oct. Slat. 13 Mn. tons.

INDEX NUMBERS. 
Percentage of pre-war level.

PR IC ES OF COM
M O DITIES— 

General—Board of Trade...
S f a f i s f .............

Date in 
Quarter

Materials—Board of Trade
S ta tiii .............

Pood—Board of Trade ... 
Statist #  I  •

Retail—Food .............
Coat of Living ..

Wage Rates... « 9 •
PR IC ES OF SE C U R IT IE S— 

Industrials 
Speculative 
Fixed interest ...

9  % 9

9  % #

9  ♦  «

SHORT MONET ... ♦ » 9

Last month 
L ast day

L ast month 
Last day

Last month 
L ast day

L ast day
n

Fortnight 
after end

Fortnight 
after end

It

1925 1926 1927
3rd 4 th 1st 2nd ' 3rd i1 4th 1st 2nd 3rd 4th
Qr. Q^: _9^- Qr. 1 Qr. '1 Qr. Qr. Q*-- Qr. 9>-*

155 152 144 146

1
1

1 151

1

1 146 141 142

11
i

' 142

1

i 140
156 153 148 147 ; 151s

f

146 145 1451 143 143

151 146 141 141
1

150 141 137 : 134 i 136 ■ 135
154 151 147 142 147 I 141 142 : 140 141 141

162 163 150 155 153 155 147 : 156 153 151
159 156 151 165 156 154 150 ! 1521 145 145

172 171 159 161 163 167 155 159 161 162
176 175 168 170 174 1 175 165 166 167 168

180^ 180i 180i 1804 18041 I8I4 181 180 I8O4 I8O4

185 191 177 181 190 197 194 201 213 216
205 213 196 218 226 237 226 206 198 194

79-9 786 77-7 79-2 771 79-8 78-6 790 78-8 80-4

80 109 105 105 108 1 101 104 95 96 94

1928
1st
Qr.

2nd I 3rd 
Qr. ' Qr.

M l 143 
145 144

138
137

135
138

135
137

152 '157-5 
156 i 155

155
164

157
165

----------------- 1925 1 1926 1927 1928
TOTALS.* 3rd 4 th 1st 2nd 3rd 4th 1 st 2nd 3rd 4 th 1st 2nd 3rd

, Qr- Qr. Qr. Qr. Qr. Qr. Q*-- Qr. Qr. Qr. Qr. Qr. Qr.
------- ------------— - " 1

BANK C LEA R IN G S:
Town (ex Metropolitan) ... 
Country ...
Prorincial (5 I'ow ns)..............

£  Mn. £  Md. £  Mn. £  Mn. £ M n . £  Mn. £M n . £ M n . £  Mn. £ M n . £  Mn. £ Md . £  Mn.
8402

720
9243
751

8949
741

8689
683

8589
668

9119
726

9246 ; 
742 •

9331
742

8701
726

9541
763

9857
770

: 10080 
757

9371
736

365 590 372 314 312 335 355 1 337 j 345 371 368 343 ! 3231
BAN KERS’ ADVANCES :

Average for Quarter.............. 841 841 866 875 874 886 903 913 919 916 923 934 932

NEW CAPITAL ISSU E S  in Gt. 11 ♦
B ritain ;

All •  •  •
20-6 74-9 78-0 53-6 44-1 77-5 829 76-7 42-2 112*9 103*4 99*3 66*6

For United Kingdom.............. 11-3 35*6 44-1 24-3 25-4
i

47-0 53-5 49-4 21-6 51*5 55*5 61*8 37*2

IMPORTS R ETA IN ED :
125 131 123

s

125 142Food, Drink and Tobacco ... 126 149 131 116 1 123 125 ; 122 122
Alaterials;

15
\

Partly Manufactured 11 13 13 11 12 14 13 11 13 13 12 11
Cotton ... .•• ... 11 41 24 16 11 24 21 ■ 16 8 17 18 20 12
Other .......................... 53 55 57 51 67 68 65 ' 49 53 53 58 44 46

Total ... ... .** 75 109 94 78 89 106 101 78 72 83 89 76 69
Wholly Manufactured Goods 50 58 57 56 61 66 65 60 59 61 60 60 61
Total Retained Importst ... 253 316 284 252 277 305 290 1 262 258 287 277 261 257

EXPO RTS, BR ITISH  ;
♦

Materials 18 21 20 11 6 10 20 20 18 19 ■ 18 18 16
Manufactures—Cotton 48 46 46 36 38 34 37 i 36 37 39 39 54 36

Other.............. 102 108 106 85 97 94 97 ' 101 104 113 108 106 109
Total British Exports!

E X C E SS OF IM PO R TS:
Goods and Bullion ..............

187

1 69

194

110

190

97

149

108

158

125

156

146

170

118

1721

92

176

87

191 ;
11

95 1

182

80§

173 180

80
1

TONNAGE OF SH IP S (with
Tons

1
can o e s):

Entered from abroad..............
1  niinn Tnn* OCXjO Tonu
1 1466 1436 1270 1360 1935 1  1854 1390 1533 1628 1509 : 1349 1541 1595

Cleared for abroad .............. i 1582
1

1592 1522 1089 1030 1054 1496 : 16061 16961 ■ 1552
1

1511 1606 1692
\

PRODUCTION :
1

0000 Tons 0000 Tons 0000 Tons
Coal (13 weeks) .............. 5629 6355 6901 2008 J 2323II 6831 6262 6113 6328 6536 5792 5638
Pig-iron (3 m o n th s) .............. 139 147 160 67 4 12 168 205 183 173 170 172 156
Steel ,, ,1 171 , 191 213 74 18 51 251 248 211 200 218 211 203

Shipbuilding (commenced) ...
000 T ods 000 Tons 000 Tons

261 161 193 , 168 68 152 580 j 437 j 370 377 342 279 245

132
135

148
141

179i 179i

157
166

239 ’ 241 
196 , 190 

81*6 ' 81-6

249 
210 
80.41

95 I

280
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EXPORTS OF MANUFACTURES.
Value of chief articles exported in the Third Quarters of 1927 and 1928 to the principal

countries concerned.

Mh,
9S41
765
371

^ Mn 
985/ 
770 
368

9ie

f  Mt. 
10080 

757 
3̂ 3

934 1

£ Mn 
9371' 
736 
323

6l1 I® '*• 55-5

M2 125

99-3
61-8

122 I

66'6
57'2

122

95

1509
1552 1511

6328
173

6536
170
21fl

yr? 542

iiporled to rnnce.
I iBlbettble.

lb
,r

t

k:

1541 ; 
1606 :

1595
1692 1;if

5792 . 5 ^

t

1

172 : 156 ;
I

211 ' 203 •

(T

279 , 245 ;
I

162 1«

I57i ^
165'

94 96 92 99

•  «  ft f t  4  •

♦  f t  #

PO TTER Y , E tc. 
U.S.A.
Brazil 
Argentine 
B ritish  S. Africa 
B ritish  India
A ustralia .............
Kcw Zealand 
Canada 
O ther Countries

f t  •  ft

PIG  IRON & FERRO ALLOYS 
Belgium ...
France 
Italy  
U.S.A.
O ther Countries

«  f t  #

ft ft ft

f t  ♦  ft ♦  f t  ft

♦  f t  ft

f t  •  ft

f t  ♦  ft

PLA TES & S H E E T S  (not 
coated).

France 
Japan
B ritish  India 
A ustralia & New Zealand 
O ther Countries

•  ♦

ft ft ft ft

♦  f t  ♦

f t  ♦  ft

#  f t  ♦

GALVANISED SH E E T S. 
Dutch E. Indies 
A rgentine, Uruguay 
B ritish  W . Africa 
B ritish 8 . Africa 
B ritish India ... 
A ustralia ...
New Zealand 
O ther Countriei

#  f t  «

To S. Ireland f t  #  ft

#  f t  »

ft

f t  ♦  t

^  *

SH E E T S (Tinned, etc.) 
Norway ...
G erm any...
N etherlands 
France 
Spain 
Italy  
D utch E. Indies 
China (w ith Hong Kong) 
Japan 
Brazil 
Argentine 
B ritish In d ia ...
S tra its  Setts, and Malay
A ustralia ..........................
Canada
O ther Countries

•  f t  #

f t  f t  #

•  #  ft

f t  ♦  ♦

f t  ♦  • •  f t  #

♦  f t  ft ♦  f t  #

ft ft ft

T IN  (Blocks, etc.)

3rd Or. 
1927 1928

£000

1462

CO PPER M ANUFACTURES 
Egypt
B ritish India 
A ustralia...
New Zealand 
O ther Countries

1522

541 495 !

4 4
453 575
113 111
333 204
557 563

1460 1457

68 75
81 80

105 99
167 143

1481 807
720 315
127 134
706 888

3455 2541
59 71

106 66
115 108
232 255

28 94
119 123

73 171
104 85
45 130
60 124
93 80
80 112
97 108
63 104

265 255
116 110
667 699

2263 2614

483

S w e d e n ...................................... 72 56
Germ any....................................... 112 79
France ... ... ... ... 217 162
U.S.A. ... ... ... ... 1080 648
Canada ... ........................... 50 61
O ther Countries ............... 477 348

2008 1354

484

RA IL LOCOM OTIVES (Steam

E u r o p e ....................................... 5 1
A rgentine ........................... 114 169
R est of S. Am erica ............... 112 36
B ritish  S. Africa ............... 2 4
B ritish  India ........................... 142 276
O ther C ountries ............... 245 209

620 695

•  ♦  i

M A CH IN ERY  (Electrical). 
Europe ...
S. Am erica 
S. A frica ...
Briti.sh India 
A u stra lia ...
O ther Countries

#  f t  •

ft ft ft

ft ft ft

ft ft

M A CH IN ERY  (Prim e Movers, 
no t electrical).

Russia 
France 
Spain
R est of E u ro p e ...............
S. Am erica ...............
B ritish  S. Africa 
B ritish  Ind ia  and Ceylon 
S tra its  S ettlem en ts ...
A ustra lia ...........................
O ther Countries

T E X T IL E  M ACHINERY 
Russia 
G erm any ...
N etherlands 
France
R est of Europe 
China 
Jap an  
U .S.A . ...
S. America 
B ritish  India 
A ustralia ...
O ther C ountries

COTTON YARN.
Norway, Sweden, Denm ark 
G erm any and Poland 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania
U.S.A.
Brazil 
A rgentine 
B ritish  India 
A ustralia ...
Canada ...
O ther Countries

COTTON P IE C E  GOODS. 
Norway, Sweden, D enm ark
G erm any..........................
N etherlands
Switzerland ...............
Turkey ...........................
R est of E u ro p e ...............
D utch E. Indies 
China (with Hong Kong) 
U.S.A.
Peru & Chile
Brazil ...............
A rgentine, Uruguay 
Colombia...
E g yp t
B ritish  S., W. & E. Africa 
Foreign W. U B. Africa

t  Tope only.

f t  f t  I

i  f t  ft

»  •  ft

3rd Qr. 
1927 1928

£000

1521

1071 1244

2891

5515

611
571
455
808
292
968
960
664
686
425
575

1297
288
920

1912
401

2783

140
1740
569
205
138
361

73
155
159
140
40

621
90
82

623

5136

482
336
353
561
221
839
976

1444
705
346
615

1792
407
730

1876
565

♦  f t  i f t  t  ft

ft ft ft

Cotton P iece Goods—confinned 
India k  Ceylon...
Iraq  ...............
S tra its  S e ttlem en ts  k  Malay 

S ta tes ...
A ustralia...
New Zealand ,,
Canada .............
O ther Countries

f t  f t  ♦

ft ft ft

f t  f t  ♦

f t  •  ft

♦  f t  ft

WOOL TO PS k  W ORSTED 
YARN.

S w e d e n ...............
G erm any...............
Japan  ...............
C anada! ...............
O ther C ountries

ft ft ft

ft ft

ft ft ft

ft « ft

♦ ft ft
ft ft t
t ft t

ft ft #
f t  ♦  ♦

f t  f t  •

♦  9  ft

f t  #  #

G erm any...
N etherlands 
Belgium ...
France ...
Ita ly  ... ... ...
O ther European Countries 
China 
Japan
U.S.A. ... ...
Chile and P e ru ...
Brazil, Uruguay, A rgentine 
B ritish  S. Africa 
A ustralia...
New Zealand 
Canada ...
O ther Countriei

♦  f t  ♦

ft ft ft ft ♦ •
ft ft ft

f t  •  ft

f t  f t  ♦

ft ft ft

ft ft ft

♦  f t  ft

f t  f t  #

L IN E N  P IE C E  GOODS.
••• •**
• • •  * * *

Brazil and Argentine 
A ustralia and New Zealand 
Olanada
O ther Countries

ft ft ft

f t  f t  •

APPAREL. 
B ritish S. Africa 
A ustralia 
New Zealand 
Canada ... 
O ther Countries

To S. Ireland

BOOTS AND SHOES. 
B ritish  S. Africa 
New Zealand 
O ther Countries

% ft

f t  f t  *

f t  •  •

«  «  ft

f t  •  ft

To S. Ireland

LEA TH ER.
G erm any...
France
U.S.A. ...  ̂ . 
O ther Countries

ft ft ft

I  ft

f t  »  I

♦  f t  f t

f t  •  «

To S. Ireland •  f t  ft •  «  9

PAPER.
Foreim  Countries 
Britisn India ...
A ustralia and New Zealand ... 
O ther B ritish Possession.s

ft ft ^

h  4  4

• ft ft

4  4  4

3rd Qr.
1927 1928

£000

8340 8176
502 321

577 485
2106 1747

437 410
432 472

3288 3279

27615 27127

206 240
1200 979
257 218
154 224

1580 1335

3397 2996

608 724
241 209
211 222
140 264
199 317
645 678
858 1404
842 478
866 772
161 13a

1072 1269
271 294
492 273
155 149
953 1089

2038 2032

9752 10304

437 288
37 16

108 149
198 199

81 72
321 301

1182 1025

714 712
80 67

177 235
155 160
953 940

2079 2114
311 335

192 210
171 192
485 554

848 956
361 359

253 192
98 146

717 789
610 630

1678 1757
112 98

146 179
43 44

590 517
133 134

912 874

I.

4

1
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IfilFORTS OF SOFT SAWN WOOD

First 9 months.

1926
1926
1927 
1920

«  4  ♦

Loads (Mil.)- Value (£Mn.)

17-3
14-3
20-3
14-4

statistics for the third quarter as a whole, 
as on pp. 283-4, Tables A and B. As 
compared with 1927 the principal change 
in exports is seen to be in Iron and Steel 
and manufactures thereof. The detail

EXTORTS OF B R ITISH  M ANUFACTURES
£  Mn. ______

I f
•  «  «

Iron and Steel and Manufactures 
Cotton 
Wool
Vehicles ...
Others «  •  •

«  «  4

1927

A u g .
5-4

12-8
5-9
2-6

21-0

Total 47-7 48*8

1928

50-1

Sept.
4-5

10-6
4- 3
5- 1 

20-7

45*2

For the two months together the fall in 
“ others ” is about that due to a slight fall 
in price, and the fact that September, 
1928, contained five Saturdays and 
Sundays, thereby reducing the working 
month from 24 to 22J days. The 
increase in “ vehicles ” is due to the 
inclusion in September, 1928, of a war- 
vessel of 10,000 tons, valued at £2  ̂ Mn. 
sold to a foreign country.

It is more important to consider the

of exports according to countries can be 
studied in the table p. 281. There it is 
seen that an important element under 
steel manufactures is the diminution of 
;^goo,ooo in export of galvanised sheets to 
British India and Australia, the Indian 
figure being high in 1927.

O u t p u t .— There was some improve
ment in coal and steel in September. 
The shipbuilding tonnage commenced 
in the third quarter is low, nearly the 
same as in 1924 and 1925.

The quantity of pig-iron available for 
home consumption is about the same as in 
1925, but the figures for crude steel are 
definitely higher. The proportion of im
ported crude iron and steel used in home 
consumption has fallen to the pre-war 
percentage. The totals for 1927 were of 
course swollen by work on arrears after 
the industrial stoppages of 1926. Quarter
ly totals are shown in the following table :

IRON AND ST E E L  STA TISTIC S FOR U.K . 000 tons.

1913

1923

Qiiy.
aver’ge

Q uart'r

1924

1925

1926

1927

1928

•  T
F

PIG-IRON. CRU D E ST E E L .

Produc*
tion

+ Im
ports

-  Ex
ports

=Home
Cons’mp-

tion

% Imports 
to Home 
Consump

tion
Pro

duction
• im 
ports

Home
Con-

sumption

% Imports 
to Home 

Con
sumption

2565 46 236 2375 1-9 1916 215 2131 10

1745 41 228 1558 2-6 2144 138 2282 6-0
2059 28 211 1876 1-5 2338 141 2479 5-7
1813 21 137 1697 1-2 1902 140 2052 6-8
1821 11 149 1683 •6 2105 133 2238 5-9

1918 66 101 1885 3-5 2279 228 2507 9-1
1877 86 165 1798 4-8 2173 296 2469 12-0
1774 50 96 1728 2-9 1862 256 2118 12-1
1750 87 124 1713 5-1 3902 302 2204 13-7

1724 83 124 1683 4-9 1942 286 2228 12-8
1655 61 109 1606 3-8 1835 290 2125 13-6
1386 60 87 1359 4.4 1708 276 1984 13-9
1471 60 147 1384 4‘3 1913 306 2219 13-8

1604 70 136 1538 4.6 2128 296 2424 12-2
670 53 74 649 741 277 1018
44 109 53 100 180 444 624

124 245 13 356 511 544 1055

1688 204 40 1852 1______ 2507 562 3069
2051 180 70 2161 8-3 2482 391 2873 13-6
1833 108 74 1867 5-8 2107 356 2463 14-4
1731 74 92 1713 4'3 2003 373 2376 15-7

1704 45 90 1659 2-7 2184 329 2513 13-1
1718 22 102 1638 1-4 2105 287 2392 12-0
1561 16 89 1488 IT 2034 252 2286 n o

EXPORTS OF 
1RON& STEEL

Semi* 
F in ish e d

209

512

567

481

I
460

181
179
188
204

Finished

751

1144

1161

1212

1081

689
572
576
662

704
562
408
409

213
298
252
241

219
246
244

564
735
768
782

734
702
650

* B loom s, B illo ts, S h ee t an d  T in p la te  Bars,

2 8 2

I \

I I

{

. . - s  d .W

1925 ^

- - — ^  
lOffl ®" i I se

The year m  ®
shoffiDg a near y  
except in Jane. In ig
aoemplojment ch^gei

the follomng weeks m 
onemploynient increase 
over the eight w eeks 
October 8th showed lit 
(The increase o f 37,0c 
24th, to October is t , is 
inclusion of an abn(
temporarily uneraplo;

l  ket IHPOB-re

me ^

h r

ecii

J



a s .  .

^ A  a n d ^ ^ l e ,

.p rin c ip a l c h ,

‘eo fV ^ d sS

r - i '
 ̂ eleini

There it ij

I, ' ‘ ‘“ "nution of 
Ivamsed sheet,

the Indian
/•

some improve.
■* in September, 
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iron avaDable for 
3ut the same as in 
)r crude steel are 
proportion of im- 
:eel used in home 
1 to the pre-war 
for 1927 were of 

: on arrears after 
of 1926. Quarter- 
; following table:

U n e m p l o y m e n t .— The statistics of 
unemployment have shown irregular 
movements during the last eight weeks, 
which are well seen in the following 
account.

N U M BER O F M ALES ON L IV E  R E G IS T E R . (OOO’s)

1925 1927 1928 1925 1927 1928

May 3rd wk. 947 839 924 Sept. Is tw k . 1096 876 1062
Ju n e  3rd „ 1069 823 963 Sept. 2nd ,, 1090 864 1045
Ju ly  3rd „ 972 869 1021 Sept. 3rd ,, 1082 857 1039
Aug. 3rd „ 1040 838 1062 Sept. 4 th  ,, 1109 868 1041
Aug. 4th „ 1088 855 1070 Oct. 1 st ,, 1075 887 1078

O ct. 2nd ,, 1045 889 1068

The year 1925 may be regarded as 
showing a nearly normal movement 
except in June. In 1927, up till August, 
unemployment changed little, but during 
the following weeks increased. In 192S 
unemployment increased till August, but 
over the eight weeks August 13th to 
October 8th showed little net movement. 
(The increase of 37,000 from September 
24th, to October ist, is partly due to the 
inclusion of an abnormal number of 
temporarily unemployed.)

The latest insurance statistics refer to 
September 24th.

1927 1928
Aug. 22. Sept. 26. Aug, 20. Sept. 24.

M iners—
W holly ............... 136 133 180 178
Tem porarily ............... 107 97 115 72

243 230 295 250
O thers— ,

W holly ............... 569 590 658 690
Tem porarily ...............

1

115 115
1

161 149
1

1

1

684 705 819 839

« » •  ***\ 927 935 1,114 1,089

On the whole the recent changes are 
rather more favourable than in 1927.

In the building trade the increase in 
unemployment was rather more than 
normal, but the building plans approved 
by 140 Local Authorities in the third 
quarter of 1928 are estimated to cost 15 
per cent, more than in the third quarter 
of 1927. Those for the first and second 
quarters had shown a slight fall (see 
Bulletin for August, 1928, p. 236).

e x p o r t s  o f
IRON i  STEEL I

8«ni- I Finished!
Finish edj

: 209

1

♦ 81

181 
179 
188 

I 2W

751

11*̂

1061

689
572
576
662

219
246
244

TA BLE A. N E T  IM PO R TS O F RAW M A TERIA LS (EX C LU D IN G  RUBBER)
M A N U FA CTU RED  GOODS. D ECLA RED  VALUES.

AND C ER TA IN  PARTLY

#  •  »Fig iron, etc.
Copper, tin , lead, zinc 
Y am s 
Leather

Minerals (Don*metals)
Iron  Ore ...............
O ther Metals
W ood...............
Oil Seeds, &c.
H id es ...............
Paper M aterials
SUk ...........
O ther Textiles (excej)t Cotton 

and  Wool)
Cotton
W o o l...............

9 9  9

•  9  #

9  9 9

Total,both groups & miscellaneous

I'o ta l. excl. cotton and wool

£  Mn.

1913.
Q u a rte rly
A verage.

1925.

S 4

1-0 1-6 1-5
4-5 6-0 6-7
1-5 1-3 1-5
2T 2-6 3-2

•7 1-4 1-2
1-85 1-1 1-2
3-0 4-2 4-0
8*2 16-0 12-5
6-0 13-3 12-0
1-7 2-0 1-6
1-4 3-0 3-1

•3 •1 •3

3*3 1-1 6-0
15*35 11-0 40-9
6-0 3-4 6-0

58-4 70-5 104-1

37-05 56-1 57-2

* Inoludine Coal.

1926. 1927.

1
Q u arte rs . 
2 3 4 1

Q u arte rs .
3 8 4

1-6 1-4 2-2 3-0 3-4 2-4 1-8 1-8
6-3 5-0 5-3 5-8 6 1 5-4 5-1 5-2
2 0 1-6 1-6 1-9 2-0 1-6 1-6 1-9
3-1 2-7 2-6 2-9 3-1 3-1 2-9 4.4

1-2 l-3 t 1-3-t- l-2 t l-4 t l*5t 1-3 1*5
1-5 ■9 ■2 •1 1-2 1-8 1-3 1-4
4-1 3*7 3-5 3-5 3-3 4-0 4-0 4-2
6-0 7-7 13-0 11-9 6-9 9-1 19-4 13-6

10-7 11-0 11-9 9-3 10-9 11-9 10-1 9-7
2-3 1-0 2-1 1-3 2-1 -3 3-4 2-6
2-5 3-2 3-1 3-0 2-9 3-1 3-4 3-4

■5 -5 •3 •6 •5 •4 •4 •5

5-8 2-2 •8 2-8 5*2 3-5 1-6 4-4
24-2 16-1 11-0 24-4 20-5 15-5 7-9 17'0
15-0 13-0 4-6 6-3 16-8 8-7 3-5 7-4

A M  M ♦ 74-2* 85-2* 102-1* 95-3* 74-4* ) 705 82-089-2 } 73*2t 65-8f 79-5t 88-9f 7 4 '3 t i

f45-l* 69-6* 72-4’ 580* 60-2* ) 591 57-6500 1 4 4 - l t 50-2t 49-8t 51-6t 50-1+ i %

♦ Ezolodlns Oeal.

1928.

2-2
20-2
10-6

88*6 77-9 68-7

51-2 471 54‘2

i .



1 'r
« i

A* f

I  4 .  —  I

L
I W  M

t _

K
|T ll5

4-  ’ *

TA B LE B. E X PO R T E D  M A N U FA C TU R ES—D E C L A R E D  V A LU ES.
£  Mn.

191S
Qrly.

A t .

Coke
B arthentrare 
Irou & Stee! 
O ther M etals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Bilk
O ther Textiles 
Apparel 
Chem icals...
Oils 
L eather

4 4 ^

4 4 4

4 4 4

PaoerfVehicles
Rubber 4  9 ^

Total, including Misoellaneous 103'5

1925 

3 . 4 1

1926
Quarters. 
2  8 4 1

1927
Quarters. 
2  8 4 1

1928

a 8

• 8 1 - 2 1 - 0 •3 _
• 8 * 8 1 * 0 1 * 0 *9 •7 *9

3-2 3-3 3*2 3*0 2*7 3*0 3*3 3*1 3*2 3*4 3*0 3*3 3*4
16T 17*8 18*3 14*0 11*3 11*5 15*5 18*5 17*5 17*9 16*6 16*8 15*7

4 . 4 4-6 4-9 4*5 4*9 5*3 5*1 4*9 4*9 5*0 4*4 4-5 3*8
2-3 2-3 2*3 2 * 0 2*3 2 * 2  , 2 * 1 2 * 2 2 * 1 2*4 2 1 2*3 2 * 2

2 - 8 2 ' 6 2*9 2*3 3'7 3*3 3*0 2*9 2*9 3 1 3*0 2*9 2 * 8

1 2 - 0 12-7 1 2 * 2 1 0 * 2 11*4 1 1 * 8 1 1 * 8 1 2 1 1 2 0 14*1 13*7 13*9 12*7
•5 •7 •5 ■4 • 6 * 6 *5 * 6 * 6 *7 * 6 • 6 • 6

48-0 46-4 46*5 35*9 38*0 33*9 36*8 36*1 36*7 39*2 39*2 33*8 36*0
15T 13-0 14*6 1 0 * 2 14*4 12*3 14*2 1 2 * 1 15*8 14*6 15*6 1 2 * 6 16*0

• 4 •5 •4 *4 • 6 * 6 *5 * 6 *7 *7 * 6 * 6 * 6

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

2-4 2-9 2*3 2 * 2 2*7 2*3 2*3 2 * 2 2 * 2 2*4 2*3 2 * 1 1 * 8

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

7-2 10-5 9T 7*0 7*7 6 * 8 7*7* 10*7* 7 .7 . 10*5* 10*3* 1 1 *0 * 11*9*
1-9 2 - 0 2 0 1*9 2 * 0 2 * 0 *8 t •8 t *8 t *8 t 8 t l o t ■8 t

149-9 153*7 152*7 1 2 2 * 8 135*2 127*6 134*3 136*7 141*1 151*8 147*2 139*4 144*6

* Including rubber tyres. t  Excluding rubber tyres.
Goods exported to South Ireland not inoloded in 1918.

EMPLOYMENT THE MORE PROSPEROUS
INDUSTRIES.

Be l o w  win be found statistics rela
ting to those industries in which a 
relatively low rate of unemployment 

has prevailed in recent months. The first 
part of the table shows the number 
of insured persons in those industries 
and the percentage unemployed at the 
end of the third quarter of each year from 
1924 to 1928 (excluding 1926, the year of 
the coal stoppage). The second part 
of the table shows the value and, where 
available, the quantity of groups of 
exports corresponding as nearly as 
possible with the given occupations, 
quarterly for the past 12 months and the 
corresponding period of 1924-5.

It will be seen that the volume of 
unemployment has been substantially 
reduced between 1924 and 1928 in the 
chemical, food, tobacco and paper trades, 
also in dressmaking and millinery, but 
the September, 1928, figure for silk and 
artificial silk (the latter being indis-

• A  ̂ is 15*3 as compared with 
9*3 in August.

In the interval between 1924-5 and 
1927-8 prices of raw materials fell 10 per 
cent, according to the Board of Trade 
index, and values of finished products 
must be aftected. But even apart from 
this nearly all the groups in the table show 
a definite advance, the most conspicuous 
being artificial silk and tobacco. The ex
ception is spirits, where total quantities 
and values were less in the later year, both 
in exports and in the total amount dis
tilled, as given in the excise returns. The 
improvement in employment in the dress
making trade appears to be largely due 
to the home market, for exports of 
garments of all kinds were worth much 
less in 1927-8 than in 1924-5, but prices 
are likely to have affected this group 
considerably. Also the rates of unem
ployment for tailoring and hosiery were 
slightly higher in 1928 than in 1924. 
The linoleum and paper trades also 
indicate improved employment but 
reduced exports.
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ROUS

The following index numbers of 
security values, as constructed by Mr. 
Dane and published in the Investors' 
Chronicle  ̂ show the Stock Exchange 
movements corresponding to some of 
these trades as compared with the general 
movement of industrial shares according 
to our index of 20 industrials.

UNEM PLOYM ENT.

INDEX NUMBERS OF SH A U E S-D E C .. 1923, AS 100.

End September. 1924 1925 1926 1927 1928

C hem icals.............. 103 103 105 150 227
Silk (and Artificiai) 130 198 167 197 178
B rew eries.............. 122 147 159 171 197
Tobacco .............. 111 124 153 152 183
Newspapers 109 113 146 230 218
20 Industrial Shares 
Bulletin Index 100 109 1 118 128 157

Chem icals
Explosives
Pam t
Oil

« • 4

• « •

• #  ̂

Motor Vehicles, Cycles, 
Aircraft ¥ ̂  •

% » •

Electrical Eugineering 
Electric Wiring 
Cables, etc.

Silk and Artificial

Nos.
( OO’s) 

insured 
July
1927

'ercentage unem
ployed a t  end of 

September

926
184
181
766

2301

778
143
837

7-l» 6-0» 5*7»

536 6-6

Dressmaking and Mil
linery

Bread ..............
Grain Milling ... 
Drink ..............

1060

» ♦  »

1448
294

1091

4-3

Tobacco, etc. ..

Furniture 
Linoleum, etc...

« » •Paper ...
Cardboard Boxes
W allpaper ..............
Printing, Publishing, 

Bookbinding

Scientific and Photo
graphic Instrum ents

Musical In stru m en ts ...

Total above trades 
All insured persons

428 7-2 4'9 1 4-3 3-9

1100 TO 5-7 4-5 5-6
138 4-5 6 0 4-9 4 0

528 8-5 ' 6-7 5T 5-2
560 6-4 5-3 3*6 4-2

52 3-0 3-3 4-3 3-4
2504 5*0 4-3 4-3 4-3

236 4-5 41 24 2-8

239 6-8 5*0 4T 3-9

16320
117840 10-6 12-0 9-3 11-5

* End of June.

EXPORTS (U.K. GOODS).

Q uarters—1924-5 Quarters—1927-1928

4th

Chemicals, Drugs, 
Dyes,Colours, £0,000

637 647

Motors, Motor Cycles 
and parts £0,000

Electrical j Tons 00 
Machinery |  £0,000 

Electrical Goods and 
Apparatus £0,000

Silk Goods (and Mix
tures ... £0,000

Artificial Silk Yarn and 
Mfs. ... £0,000

Apparel (ex. Hosiery 
and Boots and Shoes

£ 0,000

B eerand ( Std. Barrels 
Ale < 000

( £ 0,000
Spirits rP roo f Galls.

0,000 
£ 0,000

Total Q uantity of 
Spirits distilled in 
U.K. P.G . 0,000 

Tobacco lbs. f 00,000
1 £ 0,000

280 1 307

89 
158

347 I 303

51 48

128 137

387 429

2S6
334

t i e
294

Furniture 
Linoleum 

and Oilcloth
I

£0000 
•yds. 

,000 
,000

Paper and j  cwt.0,000 
Cardboard | £0,000

1049
U

154

40

94
103

124
245

1173
43

151

30

110
119

Its
246

559

4th

627

Scientific and Photo
graphic Instrum ents 
and Apparatus £0,000

M usical In s tru m e n ts ...
£ 0,000

64 62

50 49

305 1 341t

76 I 99 
130 165

280 307

46 65
I *

119 224 

373 311

633 650

171
218

201
250

722 858 
49 69

170 234

25 36

I t s  113 
241 249

311t 3471-

707 105 
174 172

304 288

61 56

242 236

328 274

191
258

180
214

988 847 
66 66 

223 220

26 31

3rd

604

2761-

93
152

281

61

285

331

193
247

109 ISO 
226 236

59 71.

48 84

62 70

74 72

80
249

34

114
225

62

64

+ Including value of fitted rubber tyres,

THE PHYSICAL VOLUME OF PRODUCTION.

Th e  final Index for the third quarter is made to the m^oaS^in the
of 1928 is 84-8 as compared  ̂ ^rop of i*2 from ^

with gi-6 for the previous quarter. 87*0 to 81*2.
This represents a drop of about 7 points, a drop ® 5 P .  ̂  ̂ j
a very significant amount. If reference We may account for a little ot arop
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of 7 points in the current period as being 
due to seasonal causes, but probably 
not the whole of the amount.

There is a small fall in the Coal 
Mining Index from the previous quarter ; 
a larger fall in the Ferrous Metal Group, 
each constituent showing large reduc
tions on the previous quarters. In the 
non-ferrous metal-group—lead, &c. show 
a noticeable decline, but the effect of 
this in the final Index is not very great 
owing to the small weight given to this 
group as a whole. The Textile group 
Index is appreciably lower than in the 
previous quarters. The fifth group 
(Food &c.), shows a slight rise, mostly 
attributable to Wheat and Flour. In 
the chemical group there are quite large 
variations amongst the constituents which 
ultimately do not greatly alter the group 
figure from that of the previous quarter. 
The paper index, whose vagaries have 
been noticed on previous occasions, is 
lower than the previous quarter’s, but 
higher than in the first quarter.

It is worth while calling attention to 
the fact that the present coal figure is 
lower than that for any one quarter in 
1927, the same applies to the Iron and 
Steel group and to the Textile group, 
and these are the weighty groups which 
have most effect on the final Index.

It is interesting to compare the results 
shewn in our table with those produced 
by the Board of Trade (Jouvjuil October 
4, 1928), where are set out Indices of 
Production for the first two quarters of

this year. It must be remembered in 
making these comparisons, that the Board 
of Trade figures and ours are on different 
standards (being based on 1924 and 1913 
respectively), so that we can only 
reasonably point out the various 
differences and make rough comparisons. 
The official figures for Mines and Quarries 
record a drop fron. 96-2 to 85*6 from first 
to second quarters of 1928, when our 
figures for Coal Mining are 91*0 and 
8o*6. These sets of figures would be 
expected to show similar changes owing 
to the exact information available in 
respect of coal production. The official 
Iron and Steel and Engineering and 
Shipbuilding figures indicate a drop of 4*7 
points and 2*0 respectively, our Ferrous 
Metal group shews a drop of 3*0 points. 
There is arise of 4*1 poihts in the official 
Non-Ferrous group figure and a rise of 
3*1 points in our figures for this group. 
In the case of Textiles we both record a 
drop,andonly differ in the Food,&c.group. 
We have not the advantage of a Leather 
group, but our variations in the Chemical 
group indices is the same as that of the 
official figures. We pointed out last 
quarter, that without the Paper group our 
combined Index would have shewn a drop 
of about 5 points from about 95 to 90; 
the Board of Trade figures shew a drop 
from 109'I to 103*0. The two Indices of 
Production are evidently reasonably well 
marching in line. We shew below the 
Board of Trade figures with the Service 
figures for comparison.

Board of 'IVade. 
(1924=100).

Mines and Q u arrie s ................................
^on and Steel and Manufactures thereof 
Engineering and Shipbuilding 
Non-Ferrous Metals ...
T ex tiles........................
Chemical and Allied Trades 
Food, Drink and Tobacco 
Leather, Boots and Shoes

•  «  «

« « «

General Inde.x

1st
Qtr.

2nd
Qtr.

Loudon & Cambridge Economic Ser\'ice.
(1913=100).

1st
Qr.

2nd
Qtr.

96-2
105-6
115-8
121-6
108-0
109-1
98-7

148-0

85-6
100-9
113- 8 
125-7
99-9

107-6
99-3

114- 9

M in in g ........................................................
Iron and S teel..............................................

Non-Ferrous M e ta ls ...................................
T e x tile s .........................................................
Chemicals ..............................................
Food, Drink and Tobacco ........................

Pappi- .........................................................

1
91-0
81-64

112-3
74:5

116-4
133-8

101-8

80-6
78-6

115-4
72-7

109-0
128-4

145-9

109-1 103-0 Total Index ............. 93-4 ' 91-6

♦
pifitT ■"

’
Jl>'- .....
fBB- •̂ ***lUR.
ApElt -
jUT —•

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

JUIT—• 
iCO-SEPT..-
OCT.
KOV.
dec......

JA.V----
pBB........
JOB..— 
iPRIl - 
WT —
JCKB — 
JULY
auo----

—
OCT___
NOT. _  
DEC. — 

IW 
JA.N.
PBB.
MAR.
APRIL..._
HAY
JUNE--
JULY___
AUG. 
SEPT. 
OCT. .
NOV.
DSC.

lift '
JA.V.
PEB.
Mar. _  1
APRIL.,?
May

AUG. . 1 
5KPT,
OCT. _  ' 
.VOV 
DEC. 

iin

FKB,
Mar. .....
APRIL'....
M.1T
juxb;...
JCLt

a
*

•

I PM 15

” § " ■

». U"-! 
20

91-00
9747
53-48
TI'IS
75'87

86-55
82-28
84- oe
85- TT

®-54
»34
9218
82-57
94U
102-U

L2-S7
123«
124-01
123-96
123-97
123- 97
124- 00 
124-01 
124-00 
124-(S 
124-00 
124 00

124«)
124-02
124-02
124 01
124-16
I24ia 
124 y

124-25

g s124-05

101*
lDl-2
101E
1051
108-2
1081

U4 7 
U6-1 
U73 
U6-9 
1194 
127-0

‘ lU-6 
1112-3 
i 107-7 
i 97-06 
> 8996: 86-W
 ̂ 89m 
! 89 32 
i 89 35 
; 8912 
i 8947

9217 
92-07 

: 32-37 
92-55 
92<6 

i 92 76

' ^

92̂ 5 
^58

1(0-48 132-7
1(05* , 12-7 ,
Its 86  ̂119-2 i
1(8-16 ■ 121-4 :
122-2 ,m i
129E 120-3

126-7
1

1 VS}
132-4 ! 120-8 ,
1351 I 120I  '
1434 i l201 :
154-3 -126-2
1651 1132-4
197-7 ;1451 ;
171-4 ' 147-5
169-9 1132-5
lS-2 :U 83
1411 iU5-l
1221 1 4̂  4

i



V.

P aris  
f . to  £.

M ilan 
1. to  £

Parity ...

im.
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAT . 
JUNE .
JULY . 
AUG. . 
SE PT .. 
GOT. . 
NOV. . 
DEC....

1996. 
JA N .... 
FE B .... 
MAR. . 
APRIL 
MAT .. 
JUNE .

124-21t 92-46§

♦ » i  '

91- 00 
97-47
93- 49 
71-03 
75-87 
02-33
85-35
82-28
84- 08
85- 77 
87-29 
86 92

08-54
90-34
92- 18 
92-37
94- 11 

102-11
JULY ......  103-48
AUG.......... 103-54
SEPT........  102-86
OCT........... 109-16
NOV..........  122-2
DEC..........I 129-8

1926
JA N ...........I 128-7
FEB........... 132-4
MAR. .. 
APRIL.. 
MAY .. 
JUNE ..
JULY... 
AUG. .. 
S E P T ... 
OCT.
NOV.
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E .
JU LY .. 
AUG. . 
S E P T .. 
OCT. . 
NOV.
DEC.

1928 
JAN. , 
FEB.
MAR.........
APRIL ...
MAY ......
J U N E ......
JU L Y ......
AUG..........

W eek ending
Sept, 1 . .. 

8 .... 
15 
22 
29 
6 

13 
20

If
Oct.

f I
It

135-8
143-4
154-3
185-0
197-7
171-4
169-9
165-2
141-8
122-9

122- 57
123- 63
124- 01 
123-98 
123-97
123- 97
124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00
124-02
124-02
124.01
124-01
124-16
124-18 
124-23

124-27
124-25
124-21
124-19
124-07
124-03
124-19
124-20

98- 2
99- 2

100- 3
97- 7
98- 2
99- 6

101- 4 
101-2 
101-8 
103-1 
106-2 
109-1

114- 7 
116-1
117- 3 
116-9 
119-4 
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

120-3
120-8
120-0
120-9
126-2
132-4
145-0 
147-5 
132-5
118- 3
115- 1 
109-4

111-6 
112-3 
107-7 
97-05 
89-96 
86-94
89-04 
89-32 
89-35 
89-12
89- 47
90- 69

92-17
92-07
92-37
92-55
92-65
92-76
92-81
92-74

92-61
92-68
92-76
92-76
92-76
92-69
92-62
92-58

FOREIGN EXCHANGES.

B erlin  
M. to £

20-43

18- 7
19- 1 
19-2
19- 4 
18-6 
18-1
18-3 
18-9
18- 7 
18-8
19- 3
19- 7

20- 07 
20-05 
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
20.43
20- 40 
20-38 
20-379 
20-415 
20-387

20-454
30-460
20-468
20-490
20-501
20-494
20-450
20-431
20-433
20-408
20-422
20-435

20-461
20-431
20-412
20.412
20-399
20-417
20-384
20-364

20-361
20-366
20-357
20-354
20-345
20-356
20-382
20-366

AVERAGE OP DAILY RATES.

A m ster
dam  

0. to  £
P ragne 
k r. to £

12-107 24-02

B erne 
f. to  £

25-2215

Stock- 
holm 

k r .  to  £

18-159

NewYork 
$ to £

4-866

Buenos 
Aires 
d.to 8

47-58

For 1919 to 1923 Rates S ee E abi.ihr R dllbtims.

11-40 
11-51 
11-58 
11-69 
11-65 
11-54
11-51 
11-59 
11-00 
11-47 
11-51 
11-61

11-83 
11-88
11- 97
12 -  00 
12-08 
12-11
12-12 
12-06 
12-05 
12-04 
12-05 
12-07

12-09 
12-14 
12-13 
12.12 
12-09 
12-11
12.10 
12-11 
12-112 
12-124 
12-125 
12-130

12-135
12-123
12-130
12-140
12-136
12-124
12-119 
12-129 
12-135 
12-116 
12-075 
12-073

12-086 
12-109 
12-124 
12-110 
12-098 
12 098
12-084 
12-101

12-105
12-102
12-100
12-096
12-091
12-092
12-099
12-099

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9 
151-0
149- 0 
160-6 
154-1 
156-3

159-3 
161-2 
161-0 
161-7
163- 9
164- 0
1640 
163-8 
163-7 
163-4 
163-5 
163-7

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2
164-2 
164-0 
163-8 
163-7 
163-7 
163-8

163-8 
163-7
163- 9
164- 0 
163-9 
163-9
163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

164-5
164-5
164-64
164-71
164-72
164-67
164-13
163-76

163-72 
103-70 
163-64 

, 163-65 
163-60 
163-58 
163.66 
163-63

24-59 
24-79 
24-83 
24-61 
24-60 
24-46
24-04 
23-91 
23-64
23- 39
24- 14 
24-22

24-70
24-78
24-79
24- 80
25- 09 
25-04
25 03 
25-03 
25-10 
25-12 
25-14 
25-13

25-05
25-25
25-25
25-19
25-12
25-13
25-12
25-14
25-120
25-120
25-141
25-106

25-176
25-220
25-235
25-251
25-253
25-244
25-220
25.212
25-222
25-249
25-272
25-277

25-302
25-336
25-339
25-332
25-327
25-317
25-255
25-211

25-201
25-197
25-190
25-204
25-200
25.192
25-206
25-201

16-27 
16-44 
16-33 
16-48 
16-46 
16-28
16-42 
16-90
16- 77 
16-86
17- 17 
17-41

17-74 
17-71 
17-72
17- 78
18- 14 
18-16
18-09 
18-08 
18-06 
18-07 
18-11 
18-10

18-13
18-16
18-12
18-15
18-16
18-15
18-15
18-15
18-15
18-147
18-170
18-155

18-171
18-174
18-144
18-135
18-157
18-128
18-128
18-116
18-094
18-084
18098
18-080

18-138
18-161
18-180
18-183
18-193
18-186
18-161
18-134

18-128 
18-128 
18-128 
18-132 
18-131 
18-132 
18-136 
18-139

4-261 
4-308 
4-293 
4-348 
4-359 
4-321
4-368 
4-501 
4-458 
4-487 
4-606 
4.694

4-780 
4-772 
4-777 
4-796 
4-855 
4-861
4-860 
4-857 
4-847 
4-843 
4-846 
4-850

4-858
4-864
4-861
4-862
4-862
4-866
4-864
4-858
4-855
4-860
4-849
4.851

4-853
4-850
4-854
4-857
4-857
4-856
4-8552
4-8606
4-8634
4-8700
4-8740
4-8825

4-8758
4-8750
4-8801
4-8821
4-8817
4-8805
4-8642
4-8538

4-8529
4-8522
4-8507
4-8505
4-8496
4-8489
4-8510
4-8503

Rio de 
Janeiro  

d. per mil.

27

41- 47
42- 63
42- 87 
41-28 
41-10 
41-07
40-77
40-94
43- 05
44- 77
44- 57
45- 20

45-79
45-45
45-13
43- 50
44- 66
45- 13
45-33
45-29
45- 43
46- 31 
46-78 
46-62

46-54
46-03
44-64
44- 84
45- 10 
45-27
45-48
45-42
45-62
45-90
45- 74
46- 16

46-40
46- 93
47- 51 
47-55 
47-56 
47-69
47-76
47-85
47-95
47-90
47-83
47-82

47-83
47-88
47-86
47-81
47-80
47.66
47-43
47-41

47-39
47-35
47-35
47-33
47-35
47-32
47-30
47-33

6-10
6-68
6-42
6-22
6-09
5-99
5-48
5-31
5- 45
6-  02 
0-00 
5-91

5-91
5-68
5-56
5-33
5-13
5-41
5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

7-36
7-32
7-16
6- 94
7- 31 
7-78
7-68
7-59
7-51
6-92
6-40
5-87

5-80
5-87
5- 87
6- 83 
5-80 
5-84
5- 83
6- 87 
5-87 
5-91 
5-89 
5-91

5-92
5-92
5-93
5-92
5-92
5-89
5-90
5-91

5*91
5-90
5-90
5-91
5-91
5-91
5-92
5-92

All 0gnre# a re  calcu lated  Irom th e  Ttm e* daily quotations,
t 25-2215 before Ju n e  2 « h , 1!,28. 1 Kobe from D ecem ber 2th, 1925 . 5 25'2215 before Decem ber 22n.l, 1927.

iombay 
perrup.

Hong
kong

d. per $ <
Yoko
hama 

d.per yen

IB — 24-58

17-22 28-15 26-25
16-91 28-08 25-30
16-71 28-31 23-90
16-78 28-36 22-00
16-87 28-60 22-14
16-99 28-91 22-86
17-19 28-80 22-76
17-24 28-57 22-03
17-54 28-84 21-87
18.07 29-27 1 20-76
17-96 28-75 : 20-10
18-07 28-41

*1
19-68

17-97
1

28-03 19-33
18-00 27-99 19-66
17-96 27-45 20-61
17-88 27-17 1 20-95
17-95 27T4 20-73
18-05 27-81 20-16
1813 28-22 ^ 20-30
18-14 28-44 20-27
18-19 29-38 20-21
18-19 29-47 20-32
18-19 28-70 20-97
18-20 28-69 21-40*

18-20 28-75 21-80
18-19 28-63 22-42
18-08 27-85 1 22-41
17-88 26-94 ' 23-04
17-93 27-35 23-20
17-91 27-42 23-14
17-93 27-06 23-30
17-96 26-45 23-63
17-98 26-05 23-93
17-89 23-83 24-04
17-84 23-56 24-30
17-85 23-46 24-23

18-03 24-17 24-15
17-97 24-79 24-20
17-96 24-01 24-31
17-88 24-50 23-90
17-93 24-32 23-26
17-91 24-21 23-09
17-87 24-15 23-31
17-87 23-68 23-37
17-97 1 23-83 23-14
17-97 23-95 22-96
17-99 24-43 22-66
18-10 24-63 22-71

18-10 24-69 23-09
18-00 24-44 23-08
18-00 24-40 23-20
18-00 24-42 23-47
18-01 25-05 22-94
17-95 24.66 22-95
17-91 24-54 22-65
17-95 24-50 22-29

17-97 24-44 22-41
17-98 24-43 22-70
17-99 24-43 22-68
18-00 24-28 22-71
18-02 24-30 22-67
18-05 24-51 22-62
18-05 24-59 22-67
18-07 24-56 22-75

I!

it
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FINANCE.

110

i I
I

• I

STOCKS A SHARES.
Index Nambers of

Price of Tleld 
on

Per COD t. of pre-war level

1918
Average...] 

1923
IstQ r. Av.| 
2nd ,, I, 
3rd II II 
4th ,,

1024

100 100 100 100

99

167
167
163
162

163
163
149
142

80- 9 
84-6 
831
81- 2

IstQr. Av.l1 159
2nd 1) K 1 158
3rd „  „ 157
4th I t  1168

1926
JAN. .. 
FEB. .. 
MAR. 
APR. .. 
MAY 
JUNE ...1
JU LY ...I
AUG. 
SEPT. ...I 
GOT. 
N O V... 
D E C ...

1926 
JAN. ..
FEB......... I
MAR........
APR.........
M A Y .......
JUNE......
JU LY......
AUG........
SEPT. 
OCT. .. 
N O V... 
D E C ...

1927 
JAN. .. 
FEB. .. 
M A R ... 
APR. ., 
MAY ., 
JUNE

# « » I

179
178
179
179 
178
180
172
178
177
185 
192 
187

191 
187 
182 
177 
182
186
181
184
187
190 
197
192

197
191
192 
194 
200 
203

JULY ...I 201
AUG........  201
SEPT. ... 205
OCT........  213
NOV........  211
DEC..........I 210

1928
JAN...........I 216
FEB.......... I 217
MAR........  225
APR.........  239
M AY.........I 246
JUNE......  240

JU LY......  241
AUG..........I 243
SEPT........ I 248
OCT.......... I 249

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

213 
202
199 
196 
208
217
218 
215 
223 
226
225 
220

237
235
241
226 
220
214

206 
208 
206 
198
200 
196

194
193
194
196
197 
197

190
204
201
210

81*8
82-5
81-5
81-0
80- 5 
79-3
79-7
81- 0 
800 
79-9 
79-5 
781

78- 6
79- 0 
78-3 
77.7
78- 6
79- 2
79-2
78- 8 
77-8 
77-1 
77-6
77- 6

79*8
79- 6
78- 8
78- 6
79- 6 
78*8

79-0
79- 0 
78-9 
78-8 
791 
78-9

80- 4 
80-2 
80-6 
81*6
81- 7 
81-4

81-6
80-5
80-7
80-4

122
121
123
123
124 
126
126
123
125
125
126 
128

127
127
128 
129 
127 
126
126
127
129
130 
129 
L29

126
126
127
127
126
127

127
127
127
127
127
127

124
125 
124 
123 
123 
123

123
124 
124 
124

NEW
CAPITAL
ISSUES

for
U.K. Total

£Mn. £Mn.

DANK CLEARINGS.

London Bankers' Clearing 
Honsc.

Town.

£Mn.

Country.

iMn.

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

15- 9 
21-8
8.8

•8
1-7

n o
12-3
12-3

9- 5
22- 3
12- 3 
6-5
4- 3

13- 5
15'9

•8
8-7

13- 9 
18-7
14- 4

10-3
15- 4 
27-7
13- 1
23- 9
12- 4

16- 3 
2*1 
3-2

14- 8
23- 2
13- 6

14*2 
22-6 
18-7
10- 6 
25-8 
25'4

24- 1
5- 5 
76

20*2 I 913

2030 
1920 
1660 
1930

2150
2150
1890
2080

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

2120
2150
1930
2190
1950
2160
1990
2000
1980
2160
2180
2120

2285
2190
2210
2380
2170
2210

2040
1940
2140
2260
2280
2190

2370
2290
2300
2440
2400
2440

20-1
15- 6 
21-7
9-6

33- 7
23- 7
16- 5 
1-6 
2-5

211
29-4
24- 4

28- 4
25- 8 
23-9 
13-6 
10.9
29- 2
26'7
1- 5 

15-9 
29*2 
28-1 
20-2

26- 3
21- 9 
34*7
22- 3 
34*5 
20-0

34- 9
2- 2 
5-0

37*7
48-8
26- 4

33-8
27- 9 
41-7 
18-6 
39-3 
41-4

41*8 I 2190 
6*5 2230 

18'3 2300

19i0
1870
mo
torn
mo
t09S
S040
tm
nso
tl80
S070
t090
mo
SISO
mo
2170
2070
2260
22S0
2210

2030
201(0
1840
2130
1950
2050
2100
2280
2060
2240
2250
2260

2180
2070
2100
2310
2170
2090

2160
2220
2230
2340
2360
2330

2270
2170
2180
2370
2410
2310

2320
2540
2390

107

218
225
212
211

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

244
228
221
223
199
213
219
202
198
229
223
209

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

229
224
229
226 
198 
219
206
212
216
213
216
223

245 229
226 223 
229 236
227 229 
236 ‘ 235 
220 227

242 
218 
214
243 
235 
219

243
235
230
235
236 
232

228
229
233
226
228
233

227
231
238 
237 
235
239

242 228 
217 228 
219 238

Provincial.

5 Towns.

£Mn.

127
131
131
115
121
121
118
99 

111 
115 
120
114

117
117
113
98
91

101
95 
93 
97

101
102
103

108
n o
112
96

n o
101

105
104 
102 
117
115 
113

113
113
109
107
113
100

118
117
126
116
125
126
116
112
117
114
121
116

109
104
108
98
94

104
93

106
103
100
103
104

101
99 

107
96

113
104

103 
117
107 
116 
116
114

106
101
104
108 
116 
103

108 106 
90 102 
96 102

OT

Bank of 
Enffiand.

HER BANKING.

0 Clearing 
Bankfi.

5 3 >ec u . %a •
S t ♦0 00 > 0 c S

d 92
'S0a«
Q

0d0un
s

0
3>•o<

s|  
tS s

.£Mn. £Mn. £Mn. ;£Mn. £Mn. j£Mn.

41

117 380 1644 285 735 347
108 387 1617 261 745 328
108 390 1619 267 745 338
109 385 1644 273 751 338
106 382 1637 259 772 341
111 392 1628 235 790 328
109 394 1624 239 793 319
n o 390 1639 235 810 307

118 385 1653 245 818 296
115 380 1643 234 821 287
n o 381 1605 202 841 283
n o 391 1606 191 848 278
102 385 1598 200 849 274
n o 383 1624 205 850 267
115 386 1633 229 851 260
111 389 1611 224 839 257
111 380 1613 240 834 255
103 379 1627 245 838 260
109 377 1619 235 837 261
118 382 1647 231 847 261

115 374 1637 231 857 262
107 368 1606 210 864 255
100 372 1588 187 876 247
103 378 1590 188 874 245
102 388 1590 186 877 244
105 378 1630 210 873 243
114 377 1646 233 874 246
105 374 1634 226 872 247
105 371 1623 218 877 248
104 372 1649 225 885 250
100 368 1648 220 887 252
109 374 1688 231 889 251

112 368 1694 244 898 252
102 359 1653 220 902 243
102 365 1632 196 910 239
97 380 1642 196 912 236

100 373 1650 197 913 237
98 378 1685 207 915 237

100 377 1682 216 919 237
100 376 1669 205 918 236
100 374 1663 211 920 234
102 376 1710 232 918 238
99 373 1694 233 915 236

102 378 1729 235 914 234

n o 375 1747 257 922 245
101 364 1698 224 918 244
104 367 1672 196 930 235
102 376 1690 197 935 233
95 372 1688 199 937 232

103 374 1731 234 930 231

105 376 1749 256 933 236
103 374 1732 254 932 237
99 374 1732 244 930 244

100 369

£Mn.

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

651
613 
568 
544 
575
614
613
621
639
660
668
674

675 
649 
603
568
569
592

593 
617 
617
641
648 
664

642 
597 
542 
520 
535 
568

585
609
622
654

STOCKS A SHARES— 
NEW CAPITAL ISSUE 
BANK CLEARINB

. « n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d .
t Exciasive of Investments in Affiliaied Banks._______________  For Table of Exehangca see p. 289.

Index Noi. of Prtca and Yield as percentan of 1»13 aTarase ; «  15th of month.-PREPARED BY JOSEPH
month In Ot B'JtaJn In), (or V K. (b), tolnl cxclndlnn Govrrnmont Ioann. olc.-Sro 

MONTHLY REVIEW OF THE JIIDLAND BANK, LTH. nankeri' Clearlni Home for 8 weaki eorerlns

CleiSnJ. fo?“ fS n ^ im . Bristol. Liverpool. Manch«ter. Newca«le. for feur-waaUr period, aa above.
Oepoihi, ether than public. ll-17lh of monm. _--,h

A « « i «  Ute month of 9 de.rtn, hank- ae.-axcludln,
IbJ N.Uon.r ui).-llONTHI.Y EETOtW OF THK MIDLAND BANK. LTD.
i^ i t . ° “o“ ' l f ^ ‘ n'°..."n.‘'n L ? D̂ SiJn V u’entn. l.m r.,. mu (or «.dln, mu, .
S r u . S « T . u “ o rT “ il"u ; 'B '« ”  *'Aum » (or -un »UBn. .omA
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BANK OF ENSLAND—
PRINCIPAL BANKB-
TREA8URY BILLS 
SHORT HONEY INDEX

MONEY.
#

H
•Ca

S
e s0U

•<6
5

m0 2 Q
a a

0
a

0 Q tn
iacn % %

' -  ♦ • ♦

100 3-55 4-38

61 1-64 2-42
50 1*67 2-08
75 2-31 3-38
74 2-23 3'24

75 2-26 3-38
71 2-07 3-02
80 2*68 3*72
80 2-72 3-70

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 3-70 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 4 10 486
105 4 06 4-36
107 4-29 4-40
105 4-04 4-38
105 3*94 4-46
103 3-79 4-27
105 412 4-31
104 3-87 4-36
105 3-87 4-53
108 412 4-69
107 4-00 4'74
105 3-95 4-47

101 3-79 4-23
102 3-85 414
105 4-08 4-33
104 3-92 4-23
91 3-63 3*62
95 3'50 4*35

95 3-47 4-34
97 5-85 4-34
96 3-67 4-32
96 3-60 4-31
96 3*56 4-34
96 3-60 4-31

94 3-40 4*29
95 3*56 4.20
96 3.79 4.17
95 3.75 4.03
94 3.63 3.96
89 3.17 3.74

92 3'38 3*95
05 3*48 4-28
96 3-69 4-25
99 4*06 4-33

I
4

r  ♦ #

1
I-
N

 ̂ •• 9

a’ •

T * ̂
S

/• •
t'* 4 . < 1* • •* * to

• 1

e ̂  •
• y

f
t̂  ♦ * #V̂' ♦p* 3 «a «: t4 *.s • • ... <

%
I I

i I
f '•
1 f

I I

I •’* s





I .

J

1913
Average.

1928
1st Qr. Av
2u(l It t»
3rtl It ti 
4th ,, ,t

1924
1st Qr. Av. 
2n<l I,
3rd ,,
4th „

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

1926
JAN......
FEB......
MAR.....
APR......
MAY ... 
JU N E..
JU L Y .. 
AU G.... 
SEPT. 
OCT. ... 
NOV.... 
D E C ....

1927 
J.4N. ... 
FEB. ... 
M AR.... 
APR. ... 
MAY ... 
JUNE
JULY 
AU G.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1928 
JAN. .. 
FEB. ...

) MAR..., 
APR. ...
m a y  ...
JUNE .

JU LY. 
A U G ... 
SEPT... 
OCT....

Bar
Silver
(Cash).

d. per oz.

31-6
32T
31- 2
32- 6

33- 6
33- 8
34- 5 
34-2

32-3
32- 2 
321 
31-5 
31-3
31- 5
32T
32T
331
33- 0
32- 2 
31*8

31-6
30-9
30-5 •
29-9
30*3
30*3
30T
28-7
28-4
25'7
25-2
24- 8

25- 5
26- 4
25- 4
26- 1 
26-0 
26-3
25- 9 
251 
25’6 
25*7
26- 6 
26-8

26-4
26-3
26- 3 
26-2
27- 4 
27'5

27-2
27-3
26-5
26-8

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nob. 
General. Food.

Per cent, of pre-war level.

Materials.
etc.

100 100 100

158 154 161
160 151 166
157 155 157
161 160 161

166 164 167
164 159 166
165 165 165
170 177 166

171 179 167
169 176 165
166 171 163
162 167 159
159 166 155
157 166 152
157 164 153
156 164 152
155 162 151
154 161 150
153 162 148
152 163 146

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
152 157 149
152 157 150
146 155 141

153-5
152
147
148
153 
156

153
151
152 
159 
159 
157-5

135
133
132

Statist (Sauerbeck) Index Nos.
Food. Raw

MaterialB. Total. 
Per cent, of pre-war level.

100

162
161
156
156

164
165 
170
179

180 
176 
173
169
170 
159
162
165
159
155
157
156

156
156
156
152
152
154

146- 5
147- 5 
145 
139-5 
143 
145

145
149
156
159
164
155

16ii
167
169

163
163
170
m

180
176
171
167
168 
167
161
167 
160 
157 
160
168

155
15/f
149 
162 
IBS
153
154 
157 
157
154
155 
155

151
150
148
151
153 
150
145
149
146 
141-5
146
146

145
149
154 
157 
162 
153

147 
145 
142

100

161
158
160
168

141 
143
142 
140 
140
140
141-5
142 
141-5
143 
143
141

140 
138
138
141
139 
137

137
136
135

100

155
155 
148 
154

162
161
164 
172

170
168
165 
162 
160 
154
158
158
156 
153 
156 
153

152
150
148
148
148
147

145
146 
145
145
146 
145

142
142
145
148
149 
144

*  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.
M. of Labour.

Cost of T p ,  
Livinar.

% of pre-war.

100 100 
(July. 1914)

176 
169 
173 
176

177
170
173
180

173
172
168
167
168 
170

172
171
165 
164
163
166
164
165
167 
169 
169
168

166 
164 
164
164
165 
165

165
165
166

173
162
167.
179

176
176
170
167
166
167

168
165
159
158
158 
161
161
162
163 
169 
169 
167

164 
162
155 
154 
154
159
156
157 
161 
163 
163 
162

156
156
157

WAGES.

Average 
of 11 Weekly' 
Wage Rates

%

100

180
181
181
181
181
180i
180i
180 i  
180, 
180i 
180. 
I8O;

180. 
180; 
180. 
180. 
180i 
180^
180. 
I80: 
180  ̂
180 
180. 
181'

181i
181 
181 
181 
180. 
I8O1
180
180
180^
180i
180i
180i

180i 
180 
179i 
179: 
179; 
179;

179J
179
179
179

^December.

U.S.A. PRICES
BUREAU OP LABOR8>
ls| 
II §

%

t : a 0 «  9
>  *|M 0‘-2 «

%

100 100 100

157 143 169
166 143 170
162 147 172
152 160 173

161 147 170
147 • 141 169
149 145 171
164 150 173*

160 164
161 161
161 151
166 151
166
157

162
155 174

178

176

176

173
146
147
149
150 
149-5 
149-6

149
149
148'6
160-5
152'6
162

163
165

172

170

163

t No r» nt rcstrji'.tioi'

PRICE OF S I L V E R -  
BOARD OF T R A D E  IN DEX

S T A T IS T  (S A U E R B E C K ) 
INDICES—

C O S T-O F -L IV IN G  I N D E X -

R E T A IL  FOOD PRICES—  
W A G E S IN D E X -

= ,r :;r .r  —  — " » ■ = = . .  —  - • —
.= a ., or . .  Porco„,a. o. ..o -o .

Kr F.bSr.^ oomoanron w..h -  "  Inbox,
aa above, for food onlj.  ̂ fa) brlcklaym and
ATerage of Index-numbers las (d) dock labourers. <«).
labourers, (b) engineering filler* 7n n i-S u ra l labourers. IQ Bcncral Includes ’ nY
r n T ^ o 7 'r n r 'T r r ’̂ M br ibe middle of the momb.-PREl AUED. BY
PltOFESKOn ijOWLEY.

293

'i
}

:i;

t
tl'-

\-Oi



B**.

W f1 •“

28-2J i l

09 3 z7 9
M-3

L -t 34'€
<35 29<

3 rf"" s U s  «  3 ^  *♦th « •■ 1^

litQr-i"

Sl-0 ^^ 
iS 2
♦7-4 :rS
♦«
♦26 i i i
♦54 n-J
♦63
♦13: ‘ 
♦64 k {̂ 
i «  !
flfl : - i
SBfl ^̂ S

50-9 4J-̂  
3T5 ^5- 
36-6 :- ; 
35-7 u :  
313 .Vf 
2S?

7̂---
r?T
2£3 >-7 
53 7 Sf l 
5'1 Sf-
49-0 .v'f

j m
AUG.
SEPT.
OCT.
NOT.
DEC.

mr
JAN.
FEB.
mar
APB
Mai
JCNB
JULY
ACO.
BEPT.
OCT.
NOV.
DEC.

52 4 IS-i 
♦H3 r j  
♦5 $
422
36 4 r-7 
♦32 ii-?
45-5 in  
430 iti  
442 is-r 
469 i f j  
45 4 *ff 
454

442 Hi-
362 ^̂ .- 
452 a: >. 
41-3
412 il-i
4fi2 f-t
411 :>s 
4H iti

5S;7 Ai-s

462 isi

302 J45
3C2 > f

y »
342 US 
38-7 .%A 
37 4 J;*'



;tat«s of S.

/

T r a d e  a n d  o u t p u t
TOTAL IMPORTS (Values).

1913
Average.

19S8
letQr.Av
2nd 
3rd 
4 th

1924
IstQr.Av.] 
2nd 
3rd „
4th „

Food, 
Drink and 
Tobacco*

£Mn.

24-6 *

Raw
Materials.
£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)
^Mn.

EXPORTS OP U-K. GOODS
Food, 

Drink and 
Tobacco.
£Mn.

Raw
Materials.
£Mn.

41-8

22-5 *  16-8 ^

28*2 S5'8 20-8
43-1
39T
46-2

43- 5
44- 3 
46-8 
56-6

44'7 
38‘6 
43-0

46-9
46-9
46-9
5S-6

1926
JAN....... I 510
FEB.......  45-2
MAR...... 47-4
APRIL... 48-2
MAY...... 42-6
JUNE ...I 45 4
JULY ...I 46-3 
AUG. ... 41-3 
SEPT. ... 46-4 
OCT. ... 49-5 
NOV. ... 510 
DEC. ...I 58 0

1926
JAN.
FEB.
MAR.
APR.
MAY
JUNE
JULY
AUG.-
SEPT.
OCT.
NOV.
DEC.

19IT
JAN.
FEB.
MAR.
APR.
MAY
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1936
JAN.
FEB.
MAR.
APR:
MAY
JUNE
JULY
AUG.
SEPT.

4 • I
« • I

4 • #1

• • • I

52-4
40-3
45- 6
42- 2 
36-4
43- 9
43- 5 
430
44- 9
46- 9
45- 4
46- 4

• •

# • I

• ♦ 4 I
• • • I

44-2
38-2
46-9
41-3
41- 9 
46-9
41T
42- 6 
48-0 
48-7 
52T 
48-0

« • #1 43-4
417
47-0
41-0
427
45-8

63- 0 
6S-S 
48-3 
60-7
44- 3 
46-1
45- 6 
40-7
46- 3
46- 3
47- 4
64- 8

63-4
47-4
46-6
44'4
37-7
44-7
43-9
43-6
43-7
43-8
43-3
43-8

46-0
46-0
47-9
43-6
43-6
47- 6
40-5
43- 1 
46-8
44- 6
48- 4
46-3

44-3
47-4
47-9
43- 1
44- 3 
46-6

23*4
22-3
34-3

36- 3
37- 6 
30-1

21- 4 
210
22- 5

31‘4
31-3
33-8

34*6
29-4
29-2
40-3

50-9
38*5
36-6
337
31-3
28-8
27- 6 
277
28- 3 
337 
39T 
490

40-9
32-2
31*9
32*9
24-6
27-6
30-8
30-8
30-0
34-8
387
37*4

31-1
31-7
36-8
36-4

41-5
36-6
36-1
343
33-4
33- 3
31-9
34- 9 
36-1 
33-1 
SS-6 
40-0

33-3
30- 6
31- 6
33- 6 
36-3 
31-9
34- 9 
36-8 
36-6 
34-3
346
31-6

21-9
24-8
271
26T

31-3
34-8
27-4
36-6

26-4
257
28- 4 
280
29- 8 
36-2
24-3
22-3
227
25T
24T
26-9

36-7
36- 6 
35-9
37- 6 
39-4
37-3
34-3
32- 7
33- 9
34- 6 
34-8
37-7

64T 28

91-2 91-3
88-4
82-9

103-6

100-5
98-9

103-7
123-6

91-8
87-6
96-4

98-7
103-0
109-7
116-0

10-2 10-3

Manu
factures.

£Mn.

34-5

47-8 47-0
12-4
10-3
10-8

24- 1 
23-8 
29-0 
271 
19-9
25- 6
25- 6
27- 0
26- 3 
29-0
28- 8 
28-9

34-S
34-6
36-3
36-7
19-6
36-3
36- 6
37- 4
36-5
38- 3
39- 7 
39-7

128-9
110-2
112-9
110- 4 
104-3
111- 0
98-7
917
97-9

108-8
114-6
134-3

130-8 
1I7-0 
110-8 
113-1 
107 6 
W -3
103- 3 
98-7

104- 7 
103-4 
106-2 
122-9

39-5
29- 5 
35-2
30- 7 
28-2
27- 0
26-6
22-3
26-4
28- 4 
28-2 
50-0

# • • I 43- 8 43-1
44- 6 44-1 
40-3 39-3

31-1
31-1
34-0
28- 5
29- 9 
26-5

S3'l
38-3
34-7
31-3
30- 0
31- 3
30-8
38-1
33- 7 
37-9
34- 2 
24-6

36-3
38- 6 
SS-6
39- 1 
31-8 
30-6

29- 6 
25-6
30- 9 
28-4 
25-9 
25-1
25- 3 
24-7
26- 5
27- 6 
26-7 
26-4

39-9
26-4
38-1
28-0
36-5
36-8
36-3
36-1
36-7
26- 9
27- 6 
27-1

117-7
96- 8 

106-9 
102-5
81-2
97- 5

100- 3
101-  1 
101-7 
111-0 
113-3 
113-3

111-4
103- 1
104- 7
105- 0 
83-9

103-3
103-8
m -0
107-3
106.7
106- 8 
106-7

25-6
25- 3 
29-2
26- 8 
257 
26-2

36-9
25- $ 
36-6
26- 4 
36-4
26-9

24-0 37-7 
24-3 50-6 
20-6 36-3

25-5 36-6 
27-4 27-8 
25-6 36-8

113-6
93-9

113-5
100-8
96-4
99-3
93-4
90-1

101-4
105-0
107-4
105-4

108-3
100-2
111-1
103- 2
99- 4

104- 9
97-0
95-8

107-6
99-6

100- 6 
97-9

100-4
98- 8 

110-5
96- 8
99- 4 
99-4
95-5
97- 7 
877

96-7
102-0
108-2
99-1

103-6
106-0
98-6

103-8
92-4

487
46-3
50-4

51-3
46-0
60-2

49-4
51-1
53-1
62-6

55-0
55-3
55-5
48- 2 
51-1
47- 7
51-6
49- 5
48- 8 
53-8 
48-1 
51-8

48-0
53-7
61- 4
62- 4

62- 7 
67-3
63- 3
61- 3
62- 3 
61-1
49-6
47- 6
48- 2 
60-9 
48-6
63- 7

48- 4 
50-8 
53-6
41- 5 
39-1
42- 2
49- 2
42- 7
43- 2
44- 9 
44-1 
38-6

43- 7 
41-6
49- 1 
41-5
50- 3
44- 9
44-8
47- 7
48- 8 
48-7 
57-2 
45.8

48-3
45-5
53-4
45- 0
46- 4 
480

46- 4 
62-6 
61-5 
44-2
40- 0
46-2
47- S
41- 0
42- 7
42-6
44-4
40-0

41-9
43-1
47- 2
44‘2
61-6
48- 2
430
45- 8 
48-2
46- 2 
67-6
47- 4

46-3
46- 6
6I -4
47- 9 
47-6
61-6

49- 2 47-3
50- 1 48-2 
45-2 44-7

(ValUM). OUTPUT.
Total Pig(including Coal. Iron. Steel.MiscollaneouB)

Tons Tons Tons£Mn. Mn. 0(X) 000
1

43-8 * 221 789 590

61-8 61-8 22-0 542 672
65-8 69-3 22-5 834 740
61-1 69-3 20-8 552 596
671 66-8 22-7 554 658

64-4 64.0 22-6 590 703
65-1 68-6 21.5 577 697
67-0 64-7 20-1 540 571
687 67-3 20-6 533 594

69-1 67-8 21-5 519 543
69-3 73-0 21-4 542 652
70-3 68-8 21-0 549 628
60-9 66-4 20-0® 532 598
64-2 66-6 19-6 519 610
58-9 63-1 18-1 476 560
64-8 62-3 18-8 445 520
61-0 68-7 17-3® 402 466
60-7 69-3 17-2 419 587
671 62-6 19-1 428 586
61-0 60-1 19-7 461 625
65-8 67-7 20-2* 455 581

604 69-2 21-4 462 600
62-8 66-1 21-6 502 704
66-4 66-2 21-4“ 514 690
52-7 56-7 21-0® 503 661
45-8 47-1 — 80 45
50-1 63-7 — 39 30
57-3 66-1 16 29
49-8 47-8 — 12 50
50-7 49-6 — 12 88
53-2 49-9 12 87
53-1 62-3 — 12 89
49-7 61-1 17-2 89 306

55-4 64-5 20-7 393 684
52-9 65-8 21-4 571 827
62-1 60-9 21-1 607 836
52-6 66-6 20-6® 635 870
63-3 64-7 20-4 650 811
56-0 60-1 20 0® 608 715
56-1 63-9 18-9 583 643
59-4 67-2 19-4® 538 690
60-6 69-3 19-5 562 712
61-2 67-2 19-8 539 655
70-6 69-1 19-6 538 641
58-8 6O-4 20-6® 505 591

597
*
68-6 20-7 506 674

57-2 68-3 20*1 532 731
650 63-7 20-2 535 712
65-3 69-6 19-3® 526 675
58-6 60-1 19-2® 534 690
59-5 63-7 18-2 526 664
60-9 68-6 16-9 486 611
62-2 69-9 17-8® 469 594
56-6 56-3 18-8 470 702

I W IP . 
lp ’ LD*0
Tonnage 

Com* 
tnenoed 

Tons 
000

3551 
241 
112 
245

228: 
375: 
2531 
1951

202

190

261

193

168

68

152

580

437

370

377

342

279

245

N.B.—From April. 1923, Import and Export dKiireB are affected by charged statu, ^  '• week.^” '* '
*  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 .  :° ° ,„ „ „ d e . New Year

—  ^  If A h 1 nf n  TC Dfoducc and manufacture— M ONTH!-Y
IM P0 B T 8  A. EXPORTS—  Declaffd values of impona (e.l.f.) Into U . K -  and c^porti (f.o.b.)

ACCOUNTS OF TRAD E A  NAVIGATION. *„Anfh ^ n O A llD  OF TUADR .10TTRNAU
O U T P U T — COAL ..........................Total for 4 weeks endinj fleureB iRSi ed by the N A T IO N A L  FE D E IIA TIO N  OF

PIO IRON. S T E E L  Output for standard four-week month based upon monthly Allures iRsuea nw
INGOTS & C A S TIN Q S IR O N  AND S T E E L  kLANUFACTUnEnS. . commenced during the quarter.-L L O Y D  S REOISTER OF

S H IP B U IL D IN G —  Tonnage of ablpe otct 100 tons {excluding warahips) commeneeo uur. •
S H irP lN O .
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TRANSPORT.
SHIPPING.

Tonoase of Sblpi 
(\rith Oargoea).

Entering Learing 
British Ports.

0000 tons 0000 tons

Index of
.4)  ̂ (A 

cfl

% %

>t
t l

♦ 1
n

1918
Average ...

1923
1st Qr. Av.
2nd I I  I I  

3rd I ,  II 
4th II

1924
lit  Qr. Av. 
Snd 
5rd
Hh I I

1925 
JAN.
FEB...........
M ARCH... 
APRIL ...
MAY ......
JU N E ......

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

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

« •

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

1927
JAN...........
FEB..........
M ARCH... 
APRIL ...
MAY ......
JU N E ......

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

1928
JAN .........
FEB.........
MARCH .. 
APRIL .. 
MAY 
JUNE

• 4 ♦ *

409 *

366 396
436
451
460

383
461 
514 
488

427 
382 
442 
432
452 
512

497 
482 
487 
506 
475 
455

437 
381 
449
462 
391 
506

610 
694 
629 
657 
624 
574

500 
409 
481 
477 
533 
522

531 
576 
620 
544 
500 
465

458 
416 
474 
484
528
529

4f0
m
jff7S 
48i

m  
468 
47t 
450 
453 
486

445
44t
464
476
483
457

47S
467
479 
481 
S9i
480

646
637
600
618
6S4
677

541
491
6I4
p 6
634
Jf96

476 
6t8 
496 
613
503 
467

495
483 
605 
604
629
6oe

Geometric
566 ★ Averag e for

1920 - 100.
544 584 23'9 29-2
586 601 231 30-3
589 666 20-2 26-3
603 6O4 19-7 27'6

503 635 23-3 31-5
549 632 25-8 301
513 650 21-4 27-8
552 663 24-5 29-2

536 668 25-4 30-0
476 661 24-3 28-8
509 617 23-9 26-1
498 603 22-4 25-3
542 600 20-9 24-3
508 498 20-9 23-7

664 634 20-2 22-1
481 463 20-6 23-6
523 510 21-2 23-3
573 64s 21-3 24-5
512 630 21-7 26-1
508 633 22.4 26-9

514 545 21-7 25-0
480 666 21-2 23-0
528 636 20-9 21-9
522 628 20-4 22-6
234 234 22-8
335 338 22-4 23-7

355 336 22-4 26-7
334 322 22-4 27-4
341 332 27-2 32-8
336 318 29-9 43-1
301 306 39-6 46-5
418 438 27-5 331

405 636 25-8 30-4
462 635 25-5 31*2
538 647 26-9 30-5
519 624 26-4 28-4
552 609 26-9 29-2
538 627 25-0 26-9

JULY ......  544 487
AUG..........  535 490
SEPT........  616 493

561
565
572
529
529
491

493
475
538
486
550
570

531
544
656
601
537
516

533
532
546
491
607
669

549 619 
597 676 
547 532

23-5
23-4
23-9
23-9
23-9
23-4

22-4
21- 4 
20-9 
20-9 
20-9 
20-9

20- 9
21- 0
22- 8

RAILWAYS.

Freight TrafBo. 
Standard Gauge Railways.

Weight. m

25-0
25- 4
26- 9
27- 3 
27-7 
27-1

25*3
24- 5
25- 0 
24*8 
24-0 
24-5

24- 6 
25'6
25- 8

0000 tons.

600* 1880* 594*

523
516 
510 
553

633
532
547
563

558
514
560 
518 
530 
495

534
491
561 
583 
542 
529

518
516
603
541
282
465

427
430
479
497
502
490

522
504
602
525
561
511

515
538
556
570
668
511

603
496
546
473
512 
484

1898
1851 
1731 
1926

1876
1695
1649
1752

1775
1664
1760
1578
1586
1386

1774
1230
1468
1657
1655 
1826

1759
1703
1872
1718

91
193

255
341
411
658
921

1589

1758
1689
1816
1598
1666
1552

1564
1565
1656 
1620 
1674 
1721

1666 
1554 
1717 
1432 
1492 
1468

508
574
498
515

539 
579
545
540

547 
504 
565 
526 
565 
524

543
479
529
546 
513 
478

495
529
607
548 
216 
363

328
317
348
347
343
405

491
511
625
578
640
576

548
534
520
542
548
483

4 ^  
490 
550 
493 
555 
534

Ri'- 
ceipte

All
Goods. 

£ Mu

485 1400 506

5-36*

9-78
9-33
8- 53
9- 09

9-00
8- 71 
8-80
9- 04

8'95
8- 41
9- 29
8- 34 
8-61 
7-99

9- 33
7- 57
8- 69
9- 23 
8-81 
8-63

8- 77 
8-62
9- 91 
8-80 
3-25 
5-38

5-35
5- 38
6-  20 
7*19 
8-02 
8-54

9*04 
9’031

10- 20
8- 70
9- 54 
8*77

8- 85
9- 00 
9-36 
9-38 
9-31 
8-65

T e o
8- 77
9- 50 
8-13 
8-67 
8-34

8.22

000

UNEMPLOYMENT
INSURED PERSONS UNEMPLOYED 

(Great Britain and North Ireland).
_  Excluding any on strike._____

Males.

000

1030J 32t 
1047 40 
1016 1 31

963 
856 
943 

1001

1029 
1043
1030 
1015 
1026 
1134

1027 
1141 
1153 
1110 
1066 
1012

1060 
1002 
946 
880 

1317 
1362

1331 
1315 
1296 
1305 
1310 
1162

1180 
1075 
991 
951 
889 
898

925 
927 
935 
963 

1003 
1005

1043 
1026
944
945 
979

1053

1122 
1114 
1089

183
278
290
245
188
140

108
108
107
105
105
124

200
198
205 
218 
210 
232

267
243
228
223
221
206

210
215
199 
208 
245 
298

324
295
250

000

'H 0 §•2 aAS—*_ A

II l l‘S a 6
000 000

tn

157t
154
151

119J 
118 
107

114t| 
108 
118

106
107
114
128
144
145

177
167
122
114
103
109

000

369J
382
375

362
323
338
354

378
373
362
363 
349 
340

347 
359 
359 
352
348 
336

364
349 
331 
314 
509 
538

526
515
493
488
486
407

386
355
327
307
293
287

290
297
297
298 
307 
305

331
331
307
304
314
318

341
348
349

Females.

000

265J
294
284

282
241
256
272

291
288
278
278
269 
272

300
300
270 
244 
248 
231

'258
246
225
213
402
389

406
370
352
330
320
270

272
240
197
182
170
172

189
203
191
193
207
189

218
202
185
183
189
221

255
261
266

N .B .-F rom  April. 1928. Shipping figures are affected by the r^ c ’s rltsed^from ^ ^
U une. * Special figures supplied by Minisiry of Transport. C H A N G E  R E M O V E D .  § Excludes C o m m e r c e .^

* Altered classification ■

X o ..... 0, B .U ,. .n .
o r  TBADE UONTIU.T AOCODNT3 OF T l ^ E  s,.,i„,.._PBEPABKD BY D a  IBBBBLia
Chamber of Shlppin* Index Qumbf« m  published br

M n « « t  BriUln during 'be mooth. excluding free-hauled (Centroliad
Tonnage of goods carried on the Ballwayi of Great BriUln Qurma
raUw*7B before August. IMl.) —UTNLSfTRY OB' TRANBPOBl.

.. MonUB, B».1PU -  .OO.U DWBo. UINiarTBY

TRAN SPORT:
SH IPPIN G — ENTERED 

AN D CLEARED ......
SHIPPING FR EIG H TS—
R A ILW A Y  T R A F F I C -  

W E IG H T  .....................

aCUBIPTS ..............

U N E M P LO Y M E N T:
INSURED PERSONS— Nmubem of boolis lodged at Labour Exchouffee on or about 25th of L.VBOUR GAZETTE,
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E STANDARD CHARGES FOR CARRYING GOODS BY RAIL

B y  E . C . R H O D E S

IN the publication Scales of Standard Charges 
for Merchandise Traffic by Merchandise 
Trains (Railway Clearing House, January 

1928) are tables of charges approved by the 
Railway Rates Tribunal. Goods are classified 
into 21 classes; for each class there are “  station 
terminals at each end,” and for certain classes 
there are “ service terminals” which have 
reference to loading, unloading, covering and 
uncovering, all these charges being independent 
of the distance moved by the merchandise; in 
addition there are the carrying charges which 
vary with the distance. It is with these carry
ing charges I propose to deal in the following. 
There are many questions of interest which 
require answering after a perusal of these 
tables, but the particular question I wish to 
consider here has to do with the actual charges 
made per ton of goods in the various classes for 
carriage different distances. Over a long period 
goods have been carried by rail in this country ; 
during that period modifications have been 
made from time to time in the classification of 
goods into the various classes, and modifications 
have been made in the charges for carrying the

we may say that economic 
laws have been in operation, acting through the 
instrumentality of the railway officials on the 
one hand, who have been desirous at all times 
of making receipts exceed expenditure, and 
developing the railway system in order to 
provide proper facilities for the easy trans
ference of goods from one place to another, and 
through the traders, on the other hand, who 
have been desirous of getting their goods trans
ported with as little extra cost on the cost of 
manufacture or on the cost of raw material, 
in order that they should make receipts exceed 
expenditure and develop and expand trade in 
the country and with other countries. We may 
therefore consider the new table of charges 
referred to above as indicating the results of 
the working of certain economic laws, and an 
attempt is being made here to formulate in a 
simple manner the alteration of the charges 
with the distance moved by the goods, and to 
compare the methods of charging from class to 
class. The basis of the discussion is Table I (a), 
which is extracted directly from the publication 
referred to.

TABLE I.

(a) lb)Gliarges per ton per mile (pence). Charges per ton at certain distances (pence). 1
1 Gass.

First 20 Next 30 Next 50 Reumiuclor At 20 At CO At 100 At 800 1miles. miles or less. miles or less. of Distance. miles. miles. miles. miles. 1

H r 1 1-90 0-95 0-55 0-50 38 66*5 94 444 1
1 In owners’ wagons ...........  J1 2

1 3
2-15
2*25

1-05
110

0-70
0-80

0-65
0-70

43
45

74-5
78

109-5
118

564-5 1 
608 1

1 4 2-30 1-20 0-90 0-75 46 82 127 652 1

 ̂ 1 2-25 1-10 0-70 0-55 45 78 113 498 1
2 2-50 1-20 0-85 0-70 50 86 128-5 618-5 11 3 2-60 1-25 0-95 0-75 52 89-5 137 662 1
4 2-65 1-35 105 0-80 53 93-5 146 706 1
5 2-60 1-25 0-95 0-75 52 89-5 137 662 1
6 2-65 1-35 105 0-80 53 93-5 146 706 1
7 3-05 1-80 1-35 0-95 61 115 182-5 847-5 1
8 3-20 1-90 1-45 100 64 121 193-5 893-5 1
9 3-40 2-10 1-70 1-15 68 131 216 1021 1

1 In company’s wagons ... 

1

10 3-50 2-30 1-85 1-25 70 139 231-5 1106-5 1
11 3-65 2-55 210 1-45 73 149-5 254-5 1269-5 1

1 12 3-75 2-65 2-20 1-60 75 154-5 264-5 1384-5 1
13 405 2-85 2-40 1-75 81 166-5 286-5 1511-5 1
14 4-40 3-15 2-75 2-15 88 182-5 320 1825
15 4-75 3-45 3-00 2-25 95 198-5 348-5 1923-5
16 4-80 3-55 3-10 2-35 96 202-5 357-5 2002-5
17 5-35 410 3-35 2-55 107 230 397-5 2182-5
18 5-50 4-25 3-50 2-75 110 237-5 412-5 2337-5
19 6-40 5-15 4-25 3-50 128 282-5 495 2945
20 7-50 6-20 510 4-30 150 336 591 3601 1

^21 11-25 9-30 7-65 6-45 225 5(W 886-5 5401-5 1

f
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Table T (a) represents the standard charges 
made for carriage. To the charge for a given 
distance calculated from this Table are added 
“ Station Terminals ” and “ Service Terminals," 
which do not depend on the distance moved by 
the goods and with which we are not here con
cerned. From Table I (a) we may get, for 
instance, charges made for the carriage of goods 
in Class lo :

may be different at different distances. If the 
charge per mile were the same at all distances 
we should have the particular case of P =  i 
The equation would be

Charge =  Am ;

if the charge were the same whatever 
distance, we should have the case of P 
the equation would be

o

Distance less tlian 20 miles, cliargo is 3'50 m.
20 to 50 miles „  70 +  2*30 (m—20)
50 to 100 miles „  139 +  1-85 (m -5 0 )
100 miles and over ,, 251*5 +  1*25 (m —100)

Charge
ff
I»

where ni stands for the distance. From groups 
of formul£E similar to (i) for other classes w'e 
may obtain the charge for any class for any 
distance. The alterations in the carrying 
charges are shown in Table I (6), where the 
charges for 20, 50, 100, 800 miles are shown for 
each class. This last {800 miles) is taken here 
as it is the highest distance shown in the 
original tables from which we are quoting.

'I'he alteration of the charge with the distance
in a particular case is shown graphically in
Fig. I  (for Class 12) . This graph suggests that
the functional relationship of the charge with
the distance may be suitably represented with
fair accuracy by means of a simpler equation
than the system of equations (i). The equa
tion is ' / 1

The purpose of the present inquiry is to find
the form of this simple relationship for each
class, so that the alterations from class to class
may be compared. It is not the purpose to 
set up the formula

Charge =  Am^

Charge =  Am ,̂

where A is measured in pence, m is the distance 
in miles, and P is a fraction less than i, which

as an alternative to the formula of equations 
(i), though it may be considered that these 
equations are but a practical working approxi
mation to the suggested simpler equation in 
the same way as the engineer has practical 
working approximate formulae for the purpose 
of calculating areas, volumes, etc., which are 
derived originally from more complex accurate 
formulae. It must be granted that it is difficult 
to compare from class to class the changes in 
charges either from Table 1 (a) or 1(6), and 
the simpler formula suggested does enable 
comparisons to be made. Table II sets out the 
appropriate values of A and P (for five 
distances) for the various classes.

TABLE II.
VALUES OP A  AND P.

C’laiss. A (pence)

In owners’ wagons

In company’s wagons

21

P at 0 m, P at 20 m

4*682
6*525
7*371
6*924

P at 50 m

0*699
0*634
0*605
0*632

P at 100 m,

0*686
0*629
0*604
0*632

0-669
0*622
0*603
0*632

6*563
8*255
9*138
8*628
7*300
7*704
8*053
7*255
6*815
6*887
7*641
8*316
8*661
8*448
8*(m
8*181
8*674
9*491

14*236

0*650
0-603
0*579
0*604
0*711
0-709
0*712
0*758
0*793
0*798
0*789
0*786
0*799
0*811
0*869
0*872
0*904
0-928

P at 800 m,

0*643
0*612
0*602
0*632

0*928

0*643
0*601
0*580
0*606
0*709
0*707
0*712
0*757
0*792
0*797
0*788
0*787
0*799
0*811
0*864
0*867
0*899
0-921
0*921

0*633 
0-599 
0*583 
0*609 
0*705 
0*704 
0*713 
0*755 
0*789 
0*795 
0*788 
0*789 
0*801 
0*812 
0-857 
0*861 
0*890 
0 912

< ira ™  " . » y  b yciuu, 11. (ij Examination of the

0*912

0*618
0*596
0*588
0*614
0*699
0-700
0*714
0*752
0*786
0*792
0*787
0*793
0*802
0*813
0*847
0*851
0*878

0*675
0-667
0*660
0*680

0*897
0*897

0-648
0*646
0*641
0*659
0*711
0*711
0*724
0*752
0*782
0*793
0*791
0*806
0*808
0-818
0-838
0-846
0*872
0*888
0*888

values of P reveals the fact that for Classes 7, 8, 
9> 10. II, 12, 13, 15, 16 there is very little
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1-643 
1-612 
I-602 
1̂52

)-618 
)-596 
>•588 
)-6W 
)-699 
)-700
m4
>•752 
>786 
>792 
>787 
>793 
>802 
>813 
>847 
>851
>878 
>897 
>897

PitSfiOm.

>6K 
0-66? 
>660 
>680

>648 
>646 
>641 
>669 
>711

r >711
>724 
>752 
>782 
>795 
>791 
>806 
>808 
>818 
>838 
>8̂  
>872 
>888 
>888

IS very

alteration in P with the distance. Now 
formula

Charge =  Am^ (when P is constant)

may be considered as an expression of the law 
that the increase of charge to convey a ton an 
extra mile is directly proportional to the rate 
per mile for the mileage already covered, what
ever that mileage is. For instance, consider a 
ton of goods of Class 13, and suppose the formula 
gives

Charge =  7*64

then the extra charge to carr̂  ̂ the goods an 
extra mile, having already covered 20 miles, is

81
-79 multiplied by — , 81 pence being the charge2 0
for 20 miles; and the extra charge to convey 
the goods an extra mile, having already

covered 100 miles, is -79 multiplied by

286*5 pence being the charge for 100 miles. (See 
Note at end.)

It seems to be a matter of interest that the 
result of charging what the traffic will bear and 
of bargaining between the railways and the 
users should reduce, in the case of those classes 
mentioned above at any rate, to the method of 
charging being expressed in the form of a law 
as simple as this. It is interesting to note in 
the case of those classes where P alters con
siderably with the distance, that in some cases 
P gradually decreases (Classes 17, 18, 19, 20,

Class 13 ..
„  14 .. 

Alteration

These facts suggest that it would be useful to 
smooth out the irregularities in Table I {a) and 
produce a new Table to replace this which would 
give results more consistent. This operation

4-05 2-85 2-40 1-75
4-40 3-15 2-75 2-15
0-35 0-30 0-35 0-40

21); with Classes 3 or 5, 4 or 6,14, P gradually 
increases; with Classes 1,2 ,3  (owners' wagons) 
and Classes i, 2 (company’s wagons), P decreases, 
then increases, and in the case of Class 4 (owners' 
wagons) P is stationary and then increases. 
If we compare the values of P at 50 and 100 
miles we note differences of *010 or more in 
Classes i, 2 (owners' wagons), i, 17, 18, 19, 20, 
21 (company’s wagons), and in each case P 
is less at 100 miles; the charges are more 
favourable to users sending goods distances in 
the neighbourhood of 100 miles than to users 
sending goods in the neighbourhood of 50 
miles.

(2) If we now look at the values of A in 
Table II we note a general tendency to increase, 
just as with the values of P there is a general 
tendency to increase as we proceed from the 
lowest to the highest classes, but this increase 
is very irregular. We suggest that the 
irregularities in the alterations of A and P with 
the classes, and the irregular alterations of the 
values of P with distance are all due to the 
rougli figures which are used in Table I. It is 
not known to the writer how the figures in 
Table I were obtained, but the preceding 
analysis on Table II certainly suggests that 
they do not as a whole give consistent results. 
A glance at Table I [a) suggests that the figures 
are rough in that they are all rounded off at the 
second decimal place, this being either o or 5. 
Also the alterations in these figures from class to 
class are very irregular; for instance—

Class 6 ..
7 .. 

Alteration

has been performed on that part of the table 
referring to company’s wagon charges, and the 
results are shown in Table III, where the 
original and smoothed figures may be compared.

2-65 1-35 1-05 0-80
3-05 1-80 1-35 0-95
0-40 0-45 0-30 0-15

Class. Original Sm ooth.

2-25
2-50
2-60
2-65
2-60
2- 65
3- 05 
3-20 
3-40 
3-50 
3-65
3- 75
4- 05 
4-40 
4-75
4- 80
5- 35
5- 50
6- 40
7- 50

Original.

TABLE III.

.-Smooth.

7-4.

Original. Sm ooth,

0-70
0-85
0- 95
1- 05 
0-95

0‘7G
0̂ 920-991‘070-99

Original. Smootli.

0-55
0-70
0-75
0-80
0-75
0-80
0-95

5-13
CrlH 4-30

1- Gl h7G 
2’OG2- 27 2-34 
2'G5 2-78 3’4G 421

t
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Diagrams 2-7 show graphically the data of 
Table I [a), these being plotted by taking pairs 
of columns of figures together, thus making six 
diagrams. Tliese diagrams suggest the need 
for smoothing, and suggest also that straight 
lines would at any rate serve as first approxi
mations. The position of these lines has been 
determined by a process no details of which are 
given here.

In most cases there is little difference between 
the original figures and the smoothed figures, 
but in certain cases there are fairly substantial 
differences.

As the table of charges per mile appears to be 
approximately conforming to some law or 
other, it would seem that by slightly altering 
this Table I {a) into some such table as Table III 
the conformation to the law would be nearer

and no gam is really obtained by making the 
second decimal place o or 5, because the 
charges per mile are all worked out up to 800 
miles m the book of standard charges for each
Ci^SS*

[Note on the formula.

Charge (C) =

The differential equation of this gives

C P dm
7H

or dC ^ ~ d m
7fl

=  P , (Rate) d77i,
or the increase in charge is directly propor
tional to the rate at the mileage covered and to 
the additional small mileage to go.]
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UNITED KINGDOM.
Additional Figures published since October 22nd, 1928

Stocks and Shares. End Sept. End Oct. Exchanges.
Price of 20 Industrials 

,, 8 Speculative
4 Fixed Interest...

249%
205%
80%

242%
208%

80-5%
Week ending Paris 
Oct. 27th ... 124-16

Milan
92-58

Berlin Amsterdam 
20-355 12-097

ft
Yield on ,, ,, f ft » 125% 124% Nov. 3rd ... 124-12 92-59 20-355 12-091

New Capital Issues. October, Prague Berne Stockholm New York
For Great Britain ... f ♦ « # • f ♦ £29,710,000 Oct. 27th ... 163-64 25-201 18-145 4-850
Total ... .*• ... * ♦ • • f • ft ft ft £40,600.000 Nov. 3rd ... 163-63 25-200 18140 4-849

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

99%
3- 73%
4- 67%

Week ending Nov. 3rd.
M * t

It

B.AiresRiodeJ.Bombay H .Kong 
Oct. 27th ... 47-36 5'92 18'08 24‘54 
Nov. 3rd ... 47-45 5'92 18 09 24*61

Kobe
23-27
23*21

Bank Rate H % on April 21st, 1927

t  3

I 1 
I 9

Prices.
Silver (bar)—cash per oz.26 '7d. Week ending Nov. 3rd. 
“ Tim es”  Index (Wholesale).

Food 142% 144% Sept. 29fch. Oct. 31st.
Materials 136% 134%
Total 138% 138%

Railways.
Weight carried—

Merchandise (A) ..............
Fuel .....................................
Minerals and Merchandise (B)

Goods Beceipts ................

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

Males. Ot. Britain.
1928 Jan. 2 n d ........................................ 1,115,500

« • »

August. 1928. 
Tons 4,988,000 

14.676,000 
5.016,000 

£8,410,000

♦ *
1 f

1 j 
t )

9 »

Oct. 1st 
8th 

15th 
22ncl 
29th

f I
t I
t t
» 1

1.077.600 
1,067,800
1.075.500
1.100.600
1.131.500

FRANCE.
Information communicated by LUCIEN MARCH. Dircctcur Honoraire de la

StatistiQue Generale de la France.

R E V I E W  O F  T H E  T H I R D  Q U A R T E R  O F  1928.

October 2^th, 1928.

IN the third quarter, which usually 
presents no significant econom ic 
features, there were this year some 

movements which were noteworthy in 
certain respects.

Firstly, the revenue from indirect taxes 
was higher than in the preceding quarter.

A s previously explained the reduced 
revenue from direct taxes was due to 
assessment upon the previous year’s 
results which were poor in man\' c a se s ; 
and even in this category Septem ber 
showed an improvement on the previous 
Septem ber. In addition the Sinking 
Fund receives the revenue from certain
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France]
taxes for the redemption of National 
Defence Bonds, and, as few mature 
before the end of 1929, its reserves are 
accumulating until required.

Secondly, the Bank of France has 
modified the form of its weekly balance 
sheet, so that all transactions appear 
under explicit headings. T h e  table below 
shows the movements of the principal 
items since June 25th, the date of the 
change and of the stabilisation of the 
franc. Gold reserves have risen nearly 
two million francs. Foreign currency 
lent out “ on rep ort” was reduced from 
9'8 to 2*4 m illiard; foreign currency or 
credits held by the bank rose 5 milliard, 
which added to the increase in gold 
reserves balances this reduction.

On the other hand the increase in the 
circulation, slightly over 3 milliards, and 
the rise in creditors’ accounts, includ
ing the state and sinking fund deposits, 
give a total nearly equal to the reserve 
necessitated by the 7 milliard of currency 
“ on report.” Thus the money available 
for Stock Exchange transactions or for 
industrial or commercial use has been 
increased to an appreciable extent in the 
past quarter.

BANK OF FRANCE. Milliai-d Francs.

1928

• 4 ♦Gold
Foreign Assets—Bills and 

Sight Deposits ... 
Currencies “  on report ” 
Discounts (commerciai)
Advances .............
Sinking Fund Bonds...
Loan to State ...
Note Circulation 
Deposits, Treasury ...

M Sinking Fund
Private .............

Ratio of gold reserves to 
sight obligations %

» ft »

ft ft ft

ft ft ft

June 11 July Aug. Sept. 1
25th 20th 21st 21st

28-9 29-7 30-4 30-5
26-5 29-2 31.3 31-7
9-8 7-1 5-4 3-8
3-0 2-3 3-3 2-5
1-8 1-9 1-9 20
6-9 5-6 6-9 5-9
3-2 3-2 3-2 3-2

58-7 59-9 60-3 61-3
5-0 7*2 8-0 7.7
1-9 1-0 2-4 3-1
5-4 5-8 01 4-9

40-0 39-9 39-1
_____

39-4

12th

30-7

38-9

 ̂ Thirdly, stock exchange prices had 
risen considerably during the second 
quarter and also the volume of trans
actions, which was in M ay nearly double 
that at the beginning of the year. There 
was then a sharp reaction lasting till 
August and a recovery in Septem ber and 
October. Although the volume of trans

actions is much below that of the first 
half of the year it is much higher than a 
year ago; moreover, this reduction did 
not prevent a rise in quotations. In 
O ctober fixed interest shares stood at a 
level nearly equal to that prevailing in 
July im m ediately after the reaction. 
T h e general index for variable dividend 
shares for Septem ber greatly exceeded 
that of previous months in the year. But 
for at least a month term speculation 
has been carried on with extreme caution, 
prices being sustained principally by cash 
purchases. W hen they exhibit weakness 
it is often the result of selling orders from 
abroad.

In the second quarter the upward 
m ovem ent varied with different classes of 
good securities. T hose which were then 
the leading favourites, such as banks, are 
now experiencing a check, whilst metals 
which had lagged behind continue to 
progress.

INDICES OF SHARES.

1928
Stock

Excha’ge
Tax

Receipts.:

Variable
Dividend
Shares.

Deposit
B^ks.

Commer*
cial

Banks.
Land
Banks.

1

Met l̂
Shares.

JAN. 100 100 100 100 ! 100 100
MAY 200 120 162 203 ' 173 144
JULY ... 120 109 ! 133 155 157 132
AUG. ... 90 121 146 178 174 143
SEPT. ... 129 123 148 184 168
OCT. 15 ... 139 174 176 174

T h e Bourse has been very active 
this year compared with last. Clearings 
greatly increased in M ay and June, the 
total then fell considerably, but it re
mains higher than a year ago. Sim i
larly current account business at the 
B ank of France (Paris) became much 
inflated and subsequently decreased, but 
in Septem ber was one-third greater 
than a year before. Private deposit 
balances at the Bank of France are 
stationary, but advances are much greater 
than in 1927. On the other hand 
deposits with the great credit establish
ments have increased.

Contango rate was very high in l\Iay ; 
it fell during the third quarter but is
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[France

much higher than last year. A lso  new 
capital issues have been greater than 
last year— tw ice as great in the third 
quarter.

Foreign trade was rather less active 
in the third quarter than the second. 
However, im ports were greater than 
last year, though exports were less, and 
the balance has been unfavourable this

whereas it was favourable in theyear,
same period of 1927.

Values Mn. Frs. Imports Exp(

9 months 1927 1928 1927

Food ......................... 10,536 8,738 3,646
Raw M aterials.............. 23,710 24,449 12,322
Manufactures .............. 4,193 5,582 24,102

Total .............. 38,440 38,769 40,070

1928

4,508
9,601

23,442

37,551

Im ports of raw m aterials were greater 
in quantity this year, but exports of 
m anufactures were sm aller. Cereal 
imports declined, coal imports increased; 
exports of ores in cre a se d ; of pig-iron, 
steel and m etal products decreased.

T h e  distribution o f trade among 
various countries (values) shows a reduc
tion in im ports from G reat Britain and

Am erica, as against an increase from 
G erm any. T h e  reduction in exports is 
general. T rad e  with the colonies and 
protectorates is developing slowly.

Shipping is rather more active than 
last year. C oal freight rates tend to rise.

Internal trade has been in full swing 
this year. T h e  revenue from the tax on 
business turnover advanced from the 
second to the third quarter and is much 
higher than a year ago. T h e  volum e of 
provincial current account business of 
the B ank of France is far greater than 
last year, and the same is true of trans
actions on the various Bourses de C om 
merce. T h e  portfolio of the Bank of 
France has doubled since the beginning 
of the second quarter and is considerably 
greater than a year ago. T h e  com 
m ercial portfolios of the great credit
establishm ents have also expanded.

less numerous thanBankruptcies are 
last year.

R ailw ay receipts are progressing and 
higher than they were in 1927. T he 
number of wagons loaded per day
exceeds last year’s figures, by 3 
cent, in July, 7 August, 9 in Septem ber.

301

I

I.

I

I

r



ft t

r

France] FINANCE
STOCKS & SHARES.

Index Nos. of Prices of •t/i<D5•a I
M9

5
f,

^ t 5: «9 5
c0

t i

:z  a 
PS S

cS
%

A

c8
hfcCO

Q.
0
' f i»«  0

% ?;> % % Mn.f.
IFre-War.

1841904-13. 97-5 97-0 114 117
1907-

1922 1913.
let Qr.Av 58-1 66-1 135 134 2100

ti 11 58-9 69-2 123 131 1699
3rd f} 61-0 73-2 128 135 273
4tli ti 11 60-2 72-0 148 143 665
1 1923
list Qr.Av 59-6 70-5 168 154 1408

• • « a 58-7 70-9 163 154 1091
y  7 7 w

3rd ff II 58-2 71-2 185 163 232
4th ,1 „ 55-9 68-9 174 166 800

1924
IsttJi-.Av 55-7 65-9 103 181 1368
2ixd 64-8 63-4 154 162 543
3rd II I, 54-7 64-5 149 170 295
4th „  , , 51-8 54-4 135 167 ■ 425

1925
1st Qr.Av 49-3 48-8 119 155 .  295
2nd,, I , 45-8 49-3 107 142 464

JU LY.. 43-4 61-2 114 152 333
AUG.... 47-8 53-4 122 154 122
SEPT.. 48-5 52-2 116 153 171
OCT. ... 45-0 51-7 111 154 607
N O V.... 47-5 48-0 106 148 258
DEC. ... 45-7 42-0 104 157 208
1926 

JAN. ... 50-5 48-5 109 185 265
FEB. ... 50-6 50-7 113 178 356
MAR.... 49-7 50-9 116 173 361
APRIL. 47-5 50-3 110 166 238
MAY ... 47-2 48-9 113 172 1213
JUNE... 47-4 47-2 118 177 496
JULY... 461 46-4 1 140 262 275
AU G.... 50-6 50-6 138 232 264
SEPT... 50-9 49-0 165 236 173
OCT. ... 48-3 49-8 168 231 342
NOV.... 51-8 55-4 1 165 240 650
D EC.... 51-0 55-8 ' 131 205 308
1927 

JAN. ... 63-9 59-6 140 215 426
FEB. ... 53-9 61-8 146 251 251
MAR..., 55-0 62-5 1 150 242 641
APRIL. 59-4 69-9 175 301 440
MAY.... 58-6 66-9 174 271 1345
JUNE.. 60-2 68-2 162 247 589
JULY .. 58-4 68-6 164 286 516
AUG.... 58-8 68-1 163 268 325
SEPT... 59-1 67-7 157 266 399OCT. ... 57-2 70-3 160 268 976NOV.... 57-2 66-9 149 255 619D E C .... 59-8 69-3 151 267 9901926 1 1

JAN. ... 66-1 73-1 187 296 662FEB. ... 69-9 72-1 185 325 783
m a r .... 69-4 72-0 212 335 870APRIL. 69-2 71-7 264 388 718
m a y  ... 72-4 73-7 270 552 688JUNE.. 76 -4 82-7 264 504 926
JU LY.. 68-8 80 7 246 433 1155AUG. 69-5 80-4 268 489 440SEPT. . 68-9 80-1 3221- 4961- 584OCT. ... 67-1 80-9 325 457

00
MM

E X C H A N G E

Monthly
Averagea.

to

B A N K  O P  P R A N C E .

C u rren t A ccou n ts .

00
Mn.f.

S am  o f  D eb its  
an d  C red its .

0)

Mii.f
12

121
112
130
164

194
181
193
227

403
331
247
245

259
291

295
243
247
398
421
464

373
370
475
446
487
496

558
462
422
451
498
433

303
285
265
263
264 
241

237
239
206
246
264
265

25-2 517 50

501
49-2
560
63.2

73*7
71-0
78-5
79*5

11-6
11-1
12-6
14-0

360
358
363
564

15-7
15-3
17'5
18-0

372
367
374
377

94-0
76-4
84- 0
85- 7

21-9
17- 6 
19-0
18- 9

392
398
402
405

100 100 647

398
386
395
452

597
588
620
728

2320
2350
2220
2170

487 
466 
478 
567

724
729
741
876

2144
2048
1968
2070

90-4
96-2

18- 9
19- 9

408
430

I

103-5
103-6
102-8
109-2
122-6
129-6

21-3
21- 3 
21-2
22- 5
25- 3
26- 7

445
448
456
469
479
496

128-8
132-4
135-8
143-7
155-1
165-9

26- 5
27- 2 
27-9 
29-6 
31-9 
34-1

199-0
172-1
170-1
165-6
141-2
122-9

41-0
35-4
35-0
34-2
29-1
25-3

513
510
517
524
527
530

549
563
549
554
541
525

122-6
123- 6 
124:0
124- 0 
124-0 
124-0

I

25-3
25-5
25-6
25-5
25.5
25-5

535
522
523 
529 
522
524

277
267
285
298
369
432

368
353
371

124-0
124-0
124-0
124-0
124-0
124-0

124-02
124-02
124-02
124-02
124-02
124-15

124-20
124-20
124-18
124-21

t

25-55
25-52
25-50
25-47
25-45
25-40:

535
529
539
554
554
558

25-44,
25-44!
25-411
25-40
25-40
25-40

25-53
25-59
25-60
25-67

582
580
589
600
597
592

602
609
613
620

723 I 944 
618 ! 897 
534 1 887 
591 1021

2565
2134
1948
1893

574 971
595 971

1983
1989

579
556

989
966

605 , 1051 
744 . 1062
872 1173 
895 I  1296

2494
2352
2117
2261
2485
3250

760
838
784
842
942
907

! 1131
i 1221
i 1159 
i 1260 
1354 

'1327

3153
2869
2673
2687
2769
2770

995
815
832

1012
984
817

1440
1400
1434
1579
1535
1468

3226
3447
2856
2949
3741
5284

799
592
694
877
836
703

1302 
1260 
1247 

' 1309 
1284 
1353

5581 
5255 
3896 
3801 
9823 

12003

687
635
629
811
744
824

890
805
823

1023
1308
1326

1133
1132
1165
1340
1326
1346

12525
11976
10924
10697
10459
10710

849
762
837

I

1328
1247
1316
1456
1494
1276

10234 
8224 
7804 
7998 
8459 
7609

1805
1280
1376

6524
6761
8403
8059

p er
kilo
OOOf

3-a 3-44

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

• «

1 f

10- 55 
10-18
11- 54 
11-82

I 11
1 1

I

13-92
11- 73
12- 56
13- 06

1 1

I13-I3
.3-43

11

« 1

11

11

*1

14-33
14-53
14- 43
15- 23
16- 90 
19-10

18-40 
18-70 

-20 
0-33 
2-73 

•03

19

-73 
4-95 

-90 
2-80' 

19-30 
6-5H6-68

11

t1

„  ,16-58
5-5I16-78

6-98 
698 

16-98 
16-98

1 1

1 1

>1
11
11
11
11

11

1 ♦

1>

16-98
16- 98
17- 38 
17-48 
17-48 
17-48

16-88
17-28
17-08
16-98

ae-98
16-98

16-98
16- 98
17- 08 
17-08

PRICES
W H O L E S A L E .

OQ

In d e x  N o6« 
(or

% % %

R E T A I L

In d e x  N os. 
(P aris) 

fo r

W

A

99

250
257
290
300

541
341
380
386

461
395
436
446

433
446

493
503
523
543
573
633

623
613
613
655
735
815

310
319
329
351

% %

100 
ar 19

412
410
415
440

510
456
479
501

513
523

555
555
554
570
603
630

631
634
629
648
685
736

895
770
740
670
580
475

834
767
784
747
682
624

495
505
495
505
505
505

620
629
639
634
627
621

495
485
495
495
515
515

505
505
505
505
515
525
502
502
510
515

618
615
598
585
592
602

604
607
621
622
630
624
622
615
617

306
336
324
331

388
388
391
412

469
434
444
455

463
478

507
500
491
490
509
537

542
546
547 
572

312
305
333
367

431
429
435
465

548
479
512
542

557
565

100
July,
1914
307
309
292
297

315
325
329
356

384
376
367
394

411
416

598
604
609
640
684
711

421 
‘ 423
: 431 

433 
1 444 

463
709
710 
702 
714

609 I 753

480
495
497
503
622

100 
1st Qt 
1914 
291 
302 
289 
300

401

421

451

659 804 ! 544
485

717
685
721
709
656
609

617
628
641
645
628
609

597
584
557
529
542
564

567
575
605
600
622
615

935
839
843
788
708
643

627
636
643
631
630
635

574
587
590
624
628
599

592
585
581
580
589
580

539

545

524

525

642
647
637 
635
638 
638

557
539
552
520
500
523

507

641 I 530

609
588
602

637
639
644
642
637
638
642
636

522
524
532
546
557

547
540
544

498

507

519

519

FINANCE.
Value of Stocks 
Clearing House 
Exchanges.^ 
Sank of Prance. 

PRICES. 
Wholesale.—  
Retail,—

* 4% on Deoi-mber 29tli; 3A% on .Jununry 19tli. 1928. -|- Kfvi.seil. J Provisional.
and Shares 
Returns.- fo r  en d  o f  m on th  till l< obv im iy , 1923, su bsequ en tly  fo r  15th o f  m on th , 

d u rin g  the m on th  n t th o  B a n k ers ’ C lea rin g  H ou se  o f  P aris.
M on th ly  average  o f  da ily  rates in P aris .
i id d lo  o f  m ou th  (last F r id a y  u n til 1923) e x ce p t  D eb its  a u d  C red its , w h ich  are based u pon  d a ily  averages.

d e  la  F ra n co  for  45 com m od ities  a t the en d  o f  the m onth .
for  13 com m od ities  b y  tho S tatistiquo G 6n^rale d u rin g  the m on th , g iv in g  each

w orking cittfi corresp on d in g  to  th e  con su m p tion  o f  a  fa m ily  o f  fou r p e rs o n s : 12) fo r  a ll ex iw n ses o f  a
w orum ^-clasb h om e a cco rd in g  to the l^aris C om m ission  on  tlie C ost o f  L iv in g .
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[France
TRADE, OUTPUT TRANSPORT EMPLOYMENT.

IMPORTS EXPORTS.•
Values at 1919 |Official Prices, »

•
sc

Mllsfe

i

Mn.f.

%9)
4u
sa

a
a

Mn.f.l

•

i
o
*3cd
s

Mn.f.

i

S ■ 0 Eh
41
11

Mn.f. I

cobi

MnJ.

JSd

d
s
d
A

Mn.f.

W
234»od
Pcd
S

MnJ.

PreAVar
1

541 105 333 103 474 1 65 135 274
1904-13).

1922
1
if

'

IstQr.Av 1756 400 1010 346 1790 1 136 454 1200
2nd 1802 475 1020 306 191511. L 134t 4791- 13011
3rd 1950 487 1128 334 w 144 " W 1062
4th ty 1  ̂̂  ^ 2460 572 1524 364 2141 213 739 1188

1928
llstQr.Av
i2nd 19 99

2325 541 1442 341 2166 224 631 1311
2572 583 1631 357 25771 2611' 790t 15251

ft 4 ft 1 2621 618 1644 355 2467 250 I 715 1502
4th ,, ,, 3352 748 2295 399 2956 317 932 1708

1924
1st Qr.Av 3408 646 2341 421 3658 367 1008 1282

ft ft ft ft 3216 735 2056 425 3436 298 878 2260Tf IJ
13rd ftft ft ft 3110 810 1915 385 3055 280 700 2075Aftft ftft
mh „  „ 3644 778 2400 466 3669 387 925 2358

1926
IstQr.Av 3275 593 2246 436 m o 291 1012 2334
2nd ,, „ 3004 605 1970 429 3568 260 952 2357

JU L Y .. 3054 659 1964 4 ll 3484 281 936 2267
AUG.... 3297 779 2121 397 3258 220 905 2133
SEPT... 4317 1431§ 2444 442 3850 311 1116 2423
OCT..... 4476 902 3076 498 4375 362 li.R0 2863
N O V.... 4574 801 3272 501 4193 376 1205 2612

1 DEC» •••1 m Jk A A 5446 948 3938 560 4629 423 1360 2846
1 1926 
1 JAN. .. 4483 794 3206 483 3868 341 1099 2428

FEB. ...i 5245 921 3676 648 4409 349 1306 2754
M A R ... 5095 917 3450 728 4961 423 1383 3155
APRIL. 5020 866 3464 690 4354 362 1193 2799

1 MAY....Ii 4391 820 2960 611 4461 334 1255 2872
JUNE ! 5181 903 3592 686 4672 391 1305 2976

1 JULY .. 5016 965 3365 686 5244 459 1522 3263
A U G ... 5235 1240 3313 682 5543 388 1509 3646
SEPT... 4625 981 2969 675 5197 452 1217 3628

1 OCT. ... 5106 951 3592 563 6104 517 1941 3646
N O V.... 4994 1091 3324 579 5329 486 1476 3367
D E C .... 5123 1128 3455 540 5395 571 1465 3359

1 1927 1
2887JaAN. ... 4079 1128 2661 390 4709 430 1392

FEB. ... 4780 1364 2968 448 4597 ! 364 1518 2715
1 JL\R.... 4414 1273 2661 480 4694 403 1469 2822

APRIL, 4297 1124 2673 500 4254 355 1262 2637
1 MAY ... 4989 1318 3129 542 4282 381 1315 2536
1 JUNE.. 4558 1126 2906 526 4417 492 1449 1 24764

JU LY. 4068 1124 2470 474 4499 456 1370 1 2673
1 AUG.... 3772 1043 2286 443 4288 354 1172 2762

SEPT... 3571 1050 2081 440 4545 409 1336 2800
1 OCT. ... 4476 1104 2840 532 5050 514 1476 3060
1 NOV.... 4632 1106 3077 449 4870 610 1505 2755

DEC. ... 5216 1118 3539 559 5021 616 1517 2888
1 1928 
1 JAN. ... 4124 920 2745 459 4017 529 1080 2408
1 FEB. .... 4321 929 2812 580 4423 535 1176 2712
1 M AR...., 4525 1038 2842 645 4319 530 1102 2687
1 APRIL 4604 961 3024 619 4291 ’ 498 1120 2673
1 MAY... . 4052 849 2628 575 3985 ! 491 

1 582
1006 2488

1 JUNE. 4701 935 3064 702 4215 979 2654

1 JU L Y . . 4049 907 2503 639 3941 \ 499 942 2500
1 AU G ... . 4164 1045 2439 680 4170 1 401 1059 2710
1 SEPT.. . 4229 1154 2392 683 4191 443 i 11381

1
2610

W e ig h t

o f

M n .M e t r .T r s .

OUTPUT.

Coal
(o x c l.

Siiar).

Iro n .

Btccl

000 M e tr ic  Toiifi.

SHIPPING.
T o n n a g e  o f  
S h ip s w ith  
C argoes .

M n.
T̂gn̂

2-89 1-24 3346

3- 99 
4.-17
4- 29 
4-68

1-65
1- 71
2 -  12 
2-16

2575
2485
2577
2749

4-03
4-54
4-91
4-84

207
1*73
2-08
2*38

2804
3082
3245
3440

4- 38
5- 00 
4.87 
4-58

2T9
2-38
2-51
2-71

3646
3535
3694
3795

381
3-74

2-63
2-44

3957
3796

3-71
3- 81
4- 65 
4'64
3- 96
4- 01

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

3851
3791
3967
4186
3994
3999

M n.
T o n s

M n.
T on s

RAI LW ATf

>> o
$

M n .f.l 000,

EMP-T

N os. fouT^o 
w ork  a t  % 

o f th ose  0 (. 
fou n d  w ork

540 I 374 2*24 I U71 902

340
414
446
510

333
349
391
418

2- 48
3- 04
313
316

1-80
2-30
2*43
2-39

Total 
6-00
7- 81 
8*07
8- 50

34

369
391
468
538

338
390
433
498

2- 98
3- 68 
3-92 
3-55

605
649
644
653

556
573
582
591

306
3-68
3-82
3-64

2-17
2-71
2-75
2-58

7'23
901
8-85
8-80

2- 25 
2-86
3- 08 
2-69

7-87
9-60
9-68
9-62

665
698

595
594

3-23
3-87

3-63
4T5
3-95
4T8
3-61
3-89

2-27
2-75
2-92
2.59
2-63
2-75

4161
4005
4472
4116
3866
4345

724
713
717
739
740 
748

625
617
632
668
647
659

3-93
4T6
3-47
4T1
3-60
3-42

763
707
772
768
783
778

661
630
726
683
667
694

3-34
3-03
3-67
3-82
3-76
3-73

3-61
3-88
3-65
3-49
3- 44
4- 04

2-87
2-86
2-63
2-69
2-67
2-81

4297
428C
430C
4473
4553
4554

792
814
785
816
790
827

718
704
706
742
714
741

3-88
3-64
3- 74
4- 05 
3-71 
3-77

2-60
3*23

3-62
3-22
3-39
3.41
2-90
2-81

8

108
115
128
129

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

126
207
251
229

118
125
136
134

129
155
166
158

160
164

9'3

2-82
2'43
3-06
3-23
319
3-36

10-2

406
4-78
4-36
4-33
4-61
3-91

3- 66
4- 22 
362 
4T0 
3-81 
3-91

3-52
3- 65
4- 09 
4-33 
4T6 
4T5

2- 79
3- 21 
2-95
2- 83
3- 39 
3T6

4531
4358
4725
4302
4289
4236

805
716
801
774
794
747

673
628
704
680
712
672

3-76
3- 29 
395
4- 25 
4-47 
4-31

318
3-34
3-39
3-46
3*13
3T8

10-3

lOT

173
183
192
187 
175
188

178
194
197
199
209
221

235
254
269
268
253
262

2-94
2- 63 
3.19 
3.66
3- 77 
3-77

8

49'7
49-7
49-3
530

218
298
332
267

126
197
217
162

52*9
51- 7
52- 2 
56-2

237
302
352
252

54-4
51-4

165
242

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

274
298
336
289
229
226

53-0
57-7
586
55-4
53-7
55.8

221
241
256
299
313
327

52-8
54*4
55-5
58-7
57’3
52T

377
372
336
243
177
109

198 i‘ 48-6
216
222
231
227
233

63-2
53-4
51- 0
52- 3 
51-1

3-30
3-06
3*34
3-38
3-22
3-42

4194
4299
4133
4291
4101
4322

769
773
761
795
762
796

677
694
693
723
682
735

4-39
4T7
4T4
4T4
4T6
4-03

3-80
3-73
3'66
3-80
3-48
3-51

10-8

10-9

300
3-69
3'31
3-44
3-26
3*58

4349
4164
4470
4053
4162
4374

809
784
857
834
870
843

237
238 
252 
249 
232 
234

750
738
804
736
794
797

3-56
3- 55
4- 25 
4-41 
4-54 
4-60

3T5
3T1
3-86
3- 91 
403
4- 36

10-5

121

209
222
245
254
256
259

48-4
491
52-8
58-0
55T
53*5

140
193
226
155

163
180
222
196
139
133

119
135
155
180
183
201

51- 8
55- 4
56- 1
52- 6 
51-7
53- 4

4-65
4-75

407
3-99.

262
274
292

60T
52-2
56-6

307
320
358

183
178
232

• P ro n . 1922, I o .p o r t  n .nrcH
+ A v era g e  o f  tw o  m on th s . § In c lu d e s  gra in  rece iv ed  ea rlie r  m  the >enr-

TRANSPORT^ of ships of all nationalities entered and t^ared but not including those in Alsaoe-Lorralnel,
T r u c k a .-D a i ly  average number loaded on all the principal railways (including btate railways

^ " “ ^ ® ^ S e r  of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not liaced.
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France]
W H O LESA LE P R IC E S. 

Average 1901-10=100.

No. of 
items.

3rd

% Change

» % •

F ood—
Vegetable Food 
Aminal Food 
Sugar, Coffee, Cocoa

Total Food ...
M a t e r ia l s—

Minerals and Metals 
Pig Iron ..
Iron Bars ..
Copper 
Lead 
Coal

4  •

Textiles
Cotton
Wool
Silk...

4 •

Hides, Skins, Tallow
Oil.s ...............
Alcohol 
Petroleum ...
Soda Compounds 
Benzol 
Wood...
Rubber

Total Materials .............
Total Food and Materials

944
675
865
821

1037
819
652
720

1654
661

» » •

1252
1239
1445
1110

25
45

703
1330
595
954
700

1387
977
214

1003
922

no
rters

1927 1928
3rd Qr. 8rd Qr.
1926 to 1927 to

1 4th. 2nd. j  3rd. 4th. let. j 2nd. 1 3rd. 3rd Qr., 
1927.

Srd Qr.
1928.

842 802 723

1

1 663

11

706

1

784 721

J
1

23 0
690 682 636 ! 604 650 637 651 — 6 +  2
751 672 640 ; 627 ' 664 708 731 26 -h U
763 728 672 ! 632 675 710 695 18 +  3

852 696 669 642 ' 631 635 634 35 -  5
857 695 ' 657 600 621 636 629 20 -  4
618 459 431 i 411 466 497 514 34 - f  19
527 441 452 :, 471 485 496 510 37 -1-13

1138 880 805 11 779 i 740 737 764 51 -  5
730 661

.

661 661 633 633 633
4
J

0 -  4

891 873
1

954 I 905 927 956
<
I 939 _ 24 — 2

693 750 952 I 957 ' 879 980 899 - 23 — 6
1170 1048 1082 1103 1152 1152 ; 1101 •A 25 -f  2
907 769 1 703 :1 ' 667 662 650 669 — 37 -  5

576 496 666 692 . 698 644 637 _ 19 -1-13
978 864 873 873 873 873 866 34 — 1
680 680 680 680 680 612 595 + 14 -  12
930 798 770 777 777 809 816 19 +  6
635 609 1 552 536 536 527 521 21 -  5

1440 1160 1120 1120 1080 1073 1140 19 - f  2
1001 840 , 808 793 ! 833 950 963 17 +  19
175 136 124 124 i 108 80 87 42 -  30
820 726 : 738 732 ' 735 737 734 26 -  1
795 i 727 709 r

•
§ 8 8 " 708 725 7l7 — 23 -1- 1

The general index of wholesale prices 
slightly declined during the quarter 
without falling much below the level 
of the second quarter. But the materials 
index fell from August to September, 
especially on account of cotton, while 
the foodstuffs index rose seasonally.

The preceding table shows the changes
in prices over two years. Compared
with last year there was little variation
and movements were diverse, whereas
from 1926 to 1927 there was a general
fall of prices as expressed in paper 
francs.

plied with orders; engineering and build
ing are working much more busily. 
There is in effect no unemployment, 
and in many cases a lack of skilled 
workers.

Generally speaking there is good 
activity in most industries. The output 
of fuel is equal to that of last year, 
that of iron ore is greater, coke manu
facture IS greater, pig-iron and steel 
production are lo per cent, higher. The 
number of furnaces in blast was 149

^50 September ist, 
14S in August and July, as against 
12a on September ist, 1927. The 
textile industries are fairly well sup-

Domestic retail prices fell slightly 
during the third quarter, their level 
being the same as last year; they tend 
to rise seasonally at the end of the 
quarter. The Paris cost-of-living index 
stood at 519 in the third quarter (its 
value in early 1914 being taken as 100), 
as in the second quarter. It was 507 
in the third quarter of 1927 and 525 in 
the second.

Savings bank deposits are abundant, 
though slightly lower than last year- 
The luxury tax rose slightly, also the 
revenue from entertainment tax (Paris).

On the whole the outlook for the 
winter season is favourable ; the budget 
is in equilibrium and there is no likeli
hood that political events will upset 
that equilibrium.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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Unit for Exports—10 Mn. Marks,

R E V IE W  O F T H IR D  Q U A R T E R  OF 1928.

H E  third quarter of this year was 
characterised by a moderate setback 
in the economic situation reflected 

chiefly by an increase in short time un
employment. Otherwise the stability of 
the business situation persisted in the 
third quarter, and so far has fully justified 
our prognostication made during the 
summer concerning the power of resist
ance of industry. Above all, the general 
income and resultant welfare of the 
masses have remained at a comparatively 
high level, thanks to the relatively favour
able situation in the labour market, and 
the rise in real wages, to the benefit of 
trade and industry, especially in the 
field of consumption goods. In addition, 
the continued rationalisation of industry 
is providing orders for the construction 
industries. The great shortage of houses 
involves, and will probably involve for a 
long time, intensive activity in the build
ing trade and in the building materials 
industry, but the handicap here is, of 
course, the situation in the market for 
long-term loans, which remain stringent, 
with even higher rates required than a 
year ago.

It is increasingly recognised that the 
high interest rates, especially for long
term loans, which have prevailed now 
for nearly a year and are in sharp 
contrast to the rates paid abroad, are 
a reflex of the cash transfers necessitated 
by the reparations payments. It is only 
through high interest rates that sufficient 
foreign loans can be drawn into build up 
a fund of foreign currency. In addition 
the heavy taxation necessitated by the 
reparations burden leaves a lesser margin 
of income over for capitalisation in face 
of a large demand for long-term invest
ment credits. It need not be argued 
whether the cash transfers or heavy 
internal taxation originate the high 
interest rates. The high rates which are 
sometimes paid for short-term money 
are explained by the fact that with the 
extremely heavy German demand foi 
capital arising from an economic activity 
intense in spite of capital poverty, the 
urgent needs of industry are financed 
even with short-term money, since the 
supply of long-term loans is insufficient. 
In the past quarter French short-term 
loans frequently flowed into Germany,
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G e r m a n y ] FINANCE, PRICES and WAGES.
STOCKS & SHARES.

Pre-War 
Average 

1924 
IlstQr.Av. 
2nd 
3rd

♦ 4
♦ 1

O C T...
NOV...
D EC...

1925 
JAN.... 
F E B ...
MAE... 
A PR .. IklA Y . .  

JUNK

JU L Y
AUG...
SEPT..
O CT...
NOV...
D EC...
1926 

JA N ... 
F E B ... 
MAR... 
APR.... 
MAY. 
JU N E

JU L Y .
AUG.
SEPT.
O C T...
NOV...
D EC ...

1927 
JAN 
FEB 
MAR... 
APRIL 
M A Y.. 
JU N E.

4 4  k

JU L Y , 
A U G .. 
S E P T .
OCT... 
NOV... 
DEC... 

1928 
JA N ... 
F E B ... 
MAR... 
APR ... 
MAY... 
JU N E.

JU L Y . 
AUG. . 
SEPT.. 
O CT... 
NOV...

%

100

35*3
20-3
22-6

24-8
26-3
30-8

36-7
36-3
35-0
33- 0 
30-7 
27T

26-4
24- 3
25- 7 
24-5 
22-4 
21-6

24-0 
26 4 
28-0 
30-5 
30-3 
32T

34- 6 
37'9
39- 0 
42-5
45- 1 
44-9

52-0
56-0
54- 5 
57*7
55- 4
50- 4

52-0
51- 3 
49.4
44-9
40- 7
46- 2

48- 6
47- 3 
46‘7
48- 4 
SOT 
50-6

49- 4
49- 5 
49*6

Capital 
Isaaes by

BANKING.

Relchebank. Note Circulation.

Mks.
Mn.

Mks
Mn.

Mks.
Mn

o

Mks.
Mn.

Marks
Mn.

¥ '° 42« ® o
£ 5  oo

Mks. 
000 Mn.

Mks.
Mn.

Mks. to 
9

16-4
14-8
9-5

24T
9-2

20-36-8
14-5

10-8
23-2
15-7
60*7
12-7
5-0

155-6
31*6
20-0
6-2

12-6
20- 5

28-3
17-6
14-3
21- 4 
14-1 
58-3

61-4
16-1
23-8

54-0
31-0

148-1
38-1
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

171- 7 
93.4

582-2
82-3
681

436-7

245-1
84-2

256-8
176-6
156-6
1280

1800
70-0
62-6

150-3
140-2
156-1

64-2
92-0
36-3

111-6
172- 8 
130-9

163-1
104-9
114-9

6100

2213
2673
2329

301
367
326

2974 I 829 
2994 750 
3587 1132

3936
3637
4095
4166
4103
4502

4609
4433
4382
4650
4216
4398

4177
3886
4411
4468
4501
4613

4899
4766
4644
5204
5454
5853

5837
5743
7170
8050
8368
8438

8753
8580
8660
9574
9064
9506

10056 
8948 

10179 
9586 

10060 
10699

10573 
9911 
9420

984
929
992
860
787
717

766
926
815
786
833
765

860
873
874 

1007
672
763

706
703
726
738
829
664

1013
553
629
640
625
760

746
597
668
690
644
525

655
533
492
614
464
472

558
541
498
606

Aug., 
1914 
4500 

o r 1921 
587 
937 

1370

1780 
1860 
1940

-1 9 2 S

2- 93
3- 51

3-83
3- 96
4- 27

\(iqures 
1269 
1327 
1289

1279

1900
2110.
2310
2450
2610
2470

2530
2590
2650
2800
2770
2960

2649
2822
3160
3086
2878
2971

3107
3225
3251
3326
3375
3736

3410
3465
3589
3676
3719
3815

3928
3936
4182
4237
4181
4564

4251
4268
4513
4409
4487
4674

4569
4673
4830
4672

4-21
4-39
4-48
4-50
4-77
4-77

4-89
4- 98
5- 05 
5-06
4- 98
5- 18

4- 85 
492  
505
5- 03
5- 04 
517

6- 28 
5-30 
5-46 
5-50 
5-42 
5-80

5-39
5-46
5-67
5-66
5-68
5-76

5-87
5- 88
6- 14
6-13
5- 99
6- 30

5-92
5- 96
6 -  22 
6-11 
6T8 
6-57

6-25
6-39
6-57

'1 otal 
Debtinc) 
foreign 
loans
2888 
2820 
2816 
2782 
2714 
2604

2577 
2527 
2497 
2439 
2420 
2414

2339 
2334 
2318 
2260 
2231 
2219

2148 
2141 
2240 
2181 
2200 
2197

Ju ly , 
1914 
3-15 

• Sup

31-5
14-2

18-0 
13-5 
12-7

752
621
616

3980t
4319
4351
4413
4398
4389

4333
4331
4329
1 ^ '
7925 
7984

7757 
7816 
7891 
7816 
7907 
7965

7898 
7901 
7968

10-0
11-0
9-7

10-5
100
8-5

203
220
219 
217
220 
220

219
206
205
199
188
185

185 
89 

197 
196 

4-198

796 
723
776
687
807
766

797 
751 
914

1164
1343
1660

2092
1998
1871
1302
1046
913

701 
493 
467 
485 
471 
435

493
473
557
421
464
427

428 
407 
360
445
574
619

766
699
791
614
692
702

655
662
530

WHOLESALE. r e t a i l .
Index Nos. of Index Nob. ofPrices of Prices of

* ® 

£ 30

>,0 s
>5^5
Si-®cS’̂ c

•
00

«
aV IE'S

c
V

Kcd 0 «
Mks. < 0

Q 0)Mks per iSeM.Tor 1
1 Jan .,

1 81-0
19141 1 1 1

71̂ 5.
89-7 1-53 1-46 1-07 1-23
91-1 1-44 1-49 1-13 110
91-7 1-24 1-32 1-15 1-11

97-0 1-44 1-39 1-23
98-5 1-39 1-38 1-23 1-22
95-5 1-37 1-41 1-22

93-0 89 1-42 1-45 1-24 1-26
95-6 90 1-47 1-45 1-25
94-8 91 1-46 1-44 T 3 T “ 1-29
93-5 91 1-38 1-42 1-37
93-3 91 1-36 1-42 1-36 1-2894-3 91 1-36 1-41 1-38

96-6 91 1-42 1-43 1-43 1-30495 8 88 1-40 1-43 1-45
98-5 88 1-40 1-44 1-45 1-3498-0 86 1-40 1-44 1-43
98-0 86 1-38 1-44 1-41 1-3096-3 86 1 1-41tF 1-44 1-41

94-5 86 '! 1-42 1-44 1-40 1-2993-0 86 1-39 1-41 1-39
91-7 86 1-34 1-39 1-38 1-2890-0 86 ' 1-33 1-38 1-40
88-7 86 1-36 1-37 1-40 1-2989-7 86 1-40 1-36 1-41

90-3 86 1-41 1.35 1-42 1-3388-8 86 1-40 1-34 1-42
85-5 86 1-39 1-84 1-42 1-3278-3 86 1-47 1-36 1-42
74-0 86 1-53 1-37 1-44 1-3475-3 86 1-55 1-33 1-44

74-5 86 1-52 1-37 1-446 1-3582-7 86 1-66 1-38 1-454
79-5 86 1-54 1-38 1-449 1 -778-0 86 1-53 1.37 1-464
77-5 86 1-53 1-37 1-465 1-40
79-5 86 1-54 1-38 1.477

78-5 86 ; 1-60 1-40 1-500 1-41
78-2 86 1-48 1-37 1-466
75-7 78 1-43 1-36 1-471 139 1
77-6 78 1-42 1-36 1-502
78-2 78 1-45 1-38 1-606 1-42
80-7 78 1-47 1-39 1-513

79-7 82 1-46 1-38 1-508 1-44
78-5 82 1-47 ' 1-38 1-506 1
78-7 82 1-44 , 1-37 1-506 T43
79-4 82 1-47 1-38 1-507
81-0 82 1-49 1 1-40 1-606 1-44
83-5 82 1-54 ; 1-41 1-514

82-3 82 1-52 : 1-40 1-626 143
82-0 82 1-48 1 1-38 1-536
80-5 82 1-48 1-38 1-523 146
79-5 1-52 1-38 1-521
80-3

REAL 
WAGES,

f

\

au
o

fe £ 3  o

i l
K IS « ©•e =

sso

1913100
77
84
89

8788 
92

7?1 38

89
89
92
94
97
96

94
96
99
99102

103

g
401. f i
M3 61 
454 *

482 81

n

• • •  •

»  44
304 SO 
2S4 47 
51 S5 
5 7  n  
57 74

102102
103
103
102
101

102
103
103
104 
107 
107

106
106
107

JAX. 
FEB.. 
MAR. 
APSIL._. 
May ...

Jl'LY... 
ACG.. 
SEPT.

DEC.
, IStt'

m . r -  
March"-
m i  
Kay 
JTXe

45: 89 
4S '  8? 
<96 90 
500 98 
Sa 103 
629 lU

646 m  
649 S3
g ?  99 
G? 106
6U U4
566 96

§8 . 1 0 2
83

is

Redemption loan debt now included at redemption value. 5 times previous nominal quotations. I Including Redemption Loan and New 1927 Loan.

FINANCE
Share Index.—

Capital lisues.— 
Relchibank—Clearing!— 

Outside Depoiitt.- 
Note Circulation.—
State D eb t.- 
New York Exohanpe.—

Index Numbers for middle 
und StalUtlk.

WIrlschaft und SlatlsUk. 
Wirtjchaft und Statlstlk. 
Second week of month.
End of month.

of month. WIrlschaft

9  9 9  •

l*t of month.

PRICES.
Wholesale—

S ilv e r -
Food and atl Itemi. 

R e ta il-
Reich! Index.— 

Elsas Index.— 

WARES.—

306

1st of roonib.
Index Numbers for 1st of month. Wlrtschaftskurre der 

Frankfurter Zeltung.

For middle of month. Elldienst des atatlstlsefaen 
Relchsamtee.

Includes clothing. For 1st of month. Indexzlffem Qber 
die Kosten der Lebenshaltuna.

Wirtechaft und SUtUtlk. Wcichfod arerage for skilled 
workan In 1} occupations. Arerage for month.

A
.'i.'
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TRADE, TRANSPORT, EMPLOYMENT.
[Germany

Nos. of
?lof

1

'f*Sof

1

1-24
1-25
m
1-37
1-36
1-38

H3

115
113
111
111

500
466

1-22

1-26

1-29

128

V34

110 1-28

1-28

129
1-40
1-40
111
112 
112 
112 
!•
1 
1-44

1'446 1-35 
1154

K7449 
1164
1-465 140 
lITI

1-471 1-39

3  ,«

1-506
1-51< 

1-626 

ll ■

1-521

AQEs.

1913
100

I-.'

4

I>0*B
0 ^

MUI*-
fisWf’*dcf

do

w '*

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

Pre-W  ar 
Average 607*

IM PO RTS.

0>

m2 <A4)US
0a

%
"3
0

ft»T“00Ue
s s

W eisfit in 0000 Metric Tons.

Estim 'd valne 
in Qo!d Murks

S

Mn.

OUTPUT

Mn.

0000
M etric
Tons.

¥or
1924

1st Or. Av.l 263 
2nd Qr. Av. 292 
3rd Qr. Av. 271

O CT............  333
NOV...........  489
d e c ............ I 508

1925
JA N ............  462
E E B ............  401
MAR...........  443
A P R IL ....... 464
MAY........... 420
J U N E .......  482

JU L Y  .......  484
AUG...........  527
S E P T .......... 418
OCT............. 404
NOV...........  382
d e c ...... I 332

1926
JA N .............I 283
F E B ............  304
MAR...........  284
A P R IL  ... 331
MAY .......  317
J U N E .......  337

J U L Y .......  404
AUG.......... 423
S E P T .........  367
o c r ............ 408
NOV...........  410
D EG ............I 459

1927
JA N .............I 463
F E B ............  493
MAR........... 496
A P R IL .......  500
MAY........... 521
JU N E .......  629

JU L Y ......... 646
AUG...........  649
S E P T .........  617
OCT............  617
NOV...........  611
D E C ............I 565

1928
JA N .............I 558
F E B ............ 518
M A RCH ... 564 
A P R IL  ... 515
MAY ... 481
JU N E  ... 545

J U L Y .......  601
AUG...........  601
S E P T .........I 598
O C T ......

Vd2l
207
233222
244
368
396

372 
328 
371 
377 
343 
385

368 
402
323
324 
317 
270

231 
247 
229 
257 
235 
252

279 
297 
293 
306 
306 
354

359 
389 
590 
382 
397 
497

499
532
494
486
471
449

433
413
453
406
387
441

486
491
486

614*

—  1923 fig  nres «

80 100 
126

152 222 
297

317 
226 
290 
284 
342 
312

350
354
342
364
325
324

323
366
383
354
408
496

620
679
678
677
665
555

494
449
469
404
423 
364

424 
456 
373 
390 
336 
361

357
364
398
368
338
335

368
414
408

934 850

ee eur\lier 5  mcn/s.

98 ' 38 
155 i 48 
206 62

250 
162 ;
219 '
216 i 
269 :
252

284 
290 
275
285 ! 
248 : 
239 '

234 1
286 < 
293 
274 
339 
421 :

544 
605 ' 
603 ; 
591 I 
576 , 
470

412 i 
381 ; 
396 ' 
330' 
350 i 
300 '

I

353 I 
383 
296 ! 
308 i 
244 , 
271 !

282 
285 
312 
285
254
255

285 . 66 
326 i 73 
310 ' 71

Including Luxemburg. -(-Provisional

N O T E S  A N D  SO U RCES.
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks - 

GOAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS-  
UNEMPLOVMENT-

651
809
542

856
1048
1309

1372
1125
n i l
1081
1084
1072

1180
1303 
1104
1119 

894 
765

733
721
687
729
706
796

949
971
930

1148
1071
1140

1154
1142
1120 
1104 
1179 
1202

1282 
1210 
1185 
1255
1304 
1266

1366 
1279 
1269 
1302 
1093 
1157

1302 
1145 
1246

451
491
575

612
643
740

697
631
711
672
732
688

746
728
780
851
797
798

802
788
927
782
731
761

823
836
840
882
878
835

803
767
844
798
835
750

849
870
936
963
916 
955

864
944

1024
926
896
895

917 
1028 
1061

1474

978
739

1115

1194 
1069
1123

1193
1054
1141 
1036 
1044

89

1124 
1106
1136
1195 
1119
1137

1119
1061
1142 
1009 
1068 
1176

1307
1288
1288
1352
1350
1378

1336
1274
1405
1179
1230
1182

1264
1300
1271
1309
1286
1324

1342
1293
1412
1172
1193
1183

1248
1302
1216

000
Metric
Tons.

CO

000
Metric
Tons.

SH IPPIN G .

HAMBURG.
Tonnago.

000
Tons.

O
000

Tons.

UNEMPLOYMENT.

000

P erc't’go of 
Trade Union 

Members

ft ft ft .a'2 0 0
c  C

ab*
0

% %

910

506
593
699

759 
786 
873

910
873
991
896
961
941

886
766
735 
742
760 
717

689
631
717668
736 
720

768
850
880
935
983

1065

1060
967

1086
1052
1130
1068

1109
1116
1105
1139
1119
1150

1180
1123
1170
1045
1044
1021

1035
1031
985

981 1182

651
779
863

940
959

1049

1181
1155
1209
1064
1115
1109

1031
900 
880 
929 
876 
764

791
816
950
867
901 
977

1022
1142
1144
1174
1257
1303

1308
1233
1415
1288
1378
1328

1362
1426
1371
1414
1401
1367

1469
1324
1422
1161
1248
1294

1311
1329 
1190

1203

1131
1384 
1266

1496
1385 
1467

1395 
1276 
1450
1396 
1607 
1393

1446
1439
1284
1412
1303
1292

1292
1227
1301
1355
1323
1466

1718
1685
1596 
1536 
1534 
1439

1512 
1415 
1572
1597
1700
1701

1672 
1613 
1669 
1770 
1729 
1856

1836 
1565 
1770 
1854 
1895 
1823

1796
1933
1740t
17301-

1056
1510
1299

1443
1490
1474

1445
1323
1343
1495
1581
1417

1452
1477
1411
1432
1276
1281

1287
1204
1371
1381
1278
1508

1733
1665
1706
1519
1540
1507

1466
1333
1658 
1614 
1703
1659

1797
1627
1690
1664
1705
1983

1727
1627
1823
1712
1922
1877

1645 
1884
1840t
I 730t

185-6
183-4
168-6

201-6
215-4
226-2

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

235*1
2330
248*8
254*4
230*3
231*6

180-9
185-2
212-9
198-8
208*7
225*6

238*6
246-4
264-8
288-3
290-0
266*7

232*2
235*7
269-7
257*6
270*8
271*7

266-4
275-4
275*5
297*9
283*9
279*5

260*6
258*5
288*2
242*3
254*7
268-3

262*6
278*6

138011 
408

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
1309
1369

1749
1826
1696
1121
871
649

541
453
404
365 
340 
605

1189
1333
1238
1010
729
629

611
564
574
577

26-6
11-9
11.8

II Unoccupied Territory only from .Ian.-Aug., 1924

19*4
22*6
21*9
21-4
18*6
18*1

18*1
17*7
16*7
15*2
14*2
14*2

Wii-tschafl imd Statistik.
State StatisJical Bureau.
Excluding Saar—W irtschaft uml Stutistik 
Statibtiches Reichsampt.
W irtschaft und Statistik.
Nos receiving relief on 1st of m onth-Reiohaarbeitsblatt.. Trade U m ^ p etoentageifor ead of « o e lh  
bni g iT «  a . for following month to be comparable with prerloa. oolum».
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20-28-0
25*1

191
22*6
21*6
21-7
19*1
18-2

17*P
16*6
15-0
12-7
10*2
8*3
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Germany]
mostly over London. In spite of the 
French money, which was often with
drawn suddenly in large blocks, the 
short-term market also became more
stringent.

The mark was quite firm during the 
third quarter, the dollar being below par 
most of the time. With the weakness of 
sterling the Reichsbank recorded a large 
influx of English gold, and further gold 
supplies came from Russia.

The movement of gold from England 
to Germany was sharply criticised abroad, 
but it was realised that under the Reichs
bank law the Bank has no power to pre
vent the influx, since it is legally compelled 
to purchase gold offered to it.

The gold reserve of the Reichsbank 
increased to 2,400 Mn. marks by the end 
of September. The note circulation at 
the same time totalled 4,830 Mn. marks. 
Compared with a year previously the 
Reichsbank note circulation had increased 
by 650 Mn., and the gold reserve by 
544 Mn. The total currency in circula
tion on October i amounted to 6,523 Mn., 
compared with 6,122 Mn. at the end of 
September, J927. The bill portfolio at 
the end of the quarter stood at 2,576 Mn., 
whilst a year before the figure was 2,746 
Mn. This easing of the Reichsbank’s 
position may be regarded as a symptom 
of a certain, although slight, setback in 
the business situation.

The Bourse was fairly dull during the 
quarter with occasional interest in speci
alities; foreign buying almost ceased. 
Price movements were downward nearly 
all along the line, although turnover was 
small. With the aloofness of the public, 
the cash settlement security market was 
particularly dull, and the smallest transac
tions produced fluctuations. With the 
narrowness of the market any future 
change in the market situation might 
result in rapid and large rises. Moreover, 
with the decline in prices the yield of 
many shares, especially in the cash mar
ket, has again become adequate. The
bond market and fixed interest securities 
in general are very dull.

Commodity prices declined in the 
third quarter; the official wholesale price 
index fell by the end of September to 
139*8 compared with 141 at the beginning 
of July. The so-called index of sensitive 
commodities declined by nearly 2 J  points 
during the quarter. Prices of food fell 
considerably, raw materials only slightly, 
and finished goods hardly at all. Whilst 
the general wholesale price index stood 
at the end of the quarter at the same 
level as a year before, the index of 
finished goods was 8 points, i.e,, 5 per 
cent, higher. The rise in the prices of 
manufactures extends to production as 
well as consumption goods. As a result 
agriculture has suffered considerably 
under the operation of the “ price 
scissors,” and in spite of good harvests 
the difficulties and the dissatisfaction of 
agriculturalists have increased, raising a 
great economic and political problem 
which demands increasing attention.

Scrap prices stand at 55J marks per 
ton, 5 marks lower than a year previously. 
It is questionable, however, whether the 
price of scrap is still of the same import
ance as an index of the economic situation 
now that the scrap trade has been largely 
centralised and competition greatly 
limited.

The future movement of prices will 
largely depend upon the outcome of 
current wage negotiations. The cost of 
living has risen slightly, through seasonal 
increases. I^Ieasured by the cost of 
living the internal purchasing power of 
the Mark is now about 66 pfennigs 
compared with pre-war, but this is arti
ficially high owing to rent restriction.

Coal output increased in the third 
quarter and is nearly at the same level 
as a year ago. The increase on previous 
months can be adequately explained by 
the covering of winter needs. Lignite 
production also increased in the quarter 
and coke output seems to be consider
ably above the level attained in the 
autumn of 1927* Pig-iron output was 
steady in July and August and declined 
in September. Compared with last year
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output is down; the same is true of steel, 
but to a lesser extent.

The turnover of the Steel Union was 
larger in the trading year 1927-8 than in 
1926-7. Internal sales declined by 22 
Mn. marks, but external sales increased 
by 34 Mn. In quantities the pig-iron 
and crude steel results were also larger 
than in the previous year. Unfilled orders 
have of course greatly declined and at 
the end of September were only two- 
thirds of the previous year’s total.

Potash sales were particularly high 
in September; viz,, 1,408,000 tons, which 
is greatly above the figure for September, 
1927. The chemical and electrical 
industries still report good business. 
The textile and boot and shoe industries 
show a certain revival. The results of 
the Frankfurt Fair compared favourably 
with those of the Spring Fair.

The building industry showed a rather 
surprising revival ; in previous years the 
third quarter generally showed a decline. 
Although total building activity this year 
is so far rather less than last, it was 
greater in the third quarter than was 
expected. In view of the high rates which 
have to be paid for mortgage loans, much 
higher than a year ago, the situation must 
be regarded as favourable. The improve
ment is primarily due to the resumption 
of house building by the municipalities 
out of public resources, but also to 
industrial building construction.

Waggon loadings on the railways rose 
in the last weeks of September above the 
level of the previous year. The average 
daily figures during the quarter were as
follows:

Week
Trucks
loaded

000
We«

Ju ly —1st ... 148 Aug.—
,, 2nd... 152
,, 3 rd ... 152
,, 4th ... 151 u

99

Trucks
loaded

000

1 s t . .  
2ud.. 
3rd .. 
4th .. 
5 th ..

150
149
149
153
155

Week
Trucks
loaded

000

Sept.—

n

1st... 
2nd 
3rd 
4 th

156
160
162
169

I
Shipping in the port of Hamburg 

which fell off in July and August, 1927 
was maintained at the previous level in 
the same months this year.

[Germany
The good wheat harvest in Germany 

is of particular importance although all 
parts of the country did not equally 
benefit : in the north-east the results 
were not so favourable. The favourable 
harvest will reduce the amount of wheat 
which Germany has to purchase from 
abroad and thereby improves the pros
pects of a favourable trade balance. 
This year’s vintage is also of a high 
quality, but other fruits were less 
satisfactory in quantity.

Credit conditions have rather worsened 
compared with last year. The number 
of bankruptcies and compositions has 
been high this year, although still less 
than in pre-war times. Bill protests 
have also increased in number and 
amount.

External trade in August showed an 
excess of imports of 116  Mn. marks, but 
for merchandise only 57 Mn. marks. 
The improvement compared with the 
second quarter, when the unfavourable 
balance amounted to between 200 and 
300 Mn. marks a month, is thus quite 
considerable. The improvement in the 
balance is due to reduced imports of 
food and raw materials on one side and 
an increase in exports, chiefly of manu
factures. Reparations deliveries are not 
included in this reckoning. The reduc
tion in imports of raw materials may 
be due to the decline in business at 
home ; the explanation for foodstuffs is 
the good harvest. The rise in exports 
of manufactures—and this is important 
in judging the economic situation—may 
be regarded as a result of declining 
internal demand increasing the pressure to 
export. Whether the improved export 
trade compensates the falling off in 
internal demand and whether it will be 
maintained in the next few months has 
an important bearing on the course ot 
the business cycle. In our opinion the 
probability is that the favourable export 
figures will continue in the near future, 
and this should be particularly so in the 
case of the external sales of iron and
steel.
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Germany]
The number of unemployed increased 

to 577,000 by the end of September, a rise 
of about 2,000 during the month. In 
August there was an increase of 10,000 
and in July a reduction of 47,000. The 
total at the end of the third quarter was 
35,000 less than on July ist. The unem
ployment total was greater on October ist 
of this year than last, whilst at the end 
of June it was- about the same in both 
years. A slight business recession is 
reflected here, but more clearly in the 
percentage for short time—7*1 at the 
beginning of September, 5*9 on July ist, 
and 2*8 on July ist, 1927. It should be 
mentioned that good activity in building 
in the third quarter of this year offset a 
decline in other branches. With the 
cessation of building with the approach 
of winter a considerable increase in 
unemployment is likely to occur. Wages 
showed no important change. Real 
wages of skilled workers declined about 
i  per cent over the quarter and unskilled 
wages showed a corresponding rise. 
Slight increases in wage rates were offset

in the cost-of living.
Following the wage disputes in the 

shipyards and in the textile industries of 
the Gladbacher area, a wage conflict is 
impending in the iron and steel industry. 
It has already reached the stage where 
the employers have given notice from 
November ist to all workers in the
north-west iron industry.

The reason for the notice is that the 
workers have demanded a 20 per cent, 
increase in wages although the extent 
of this demand could not have been 
seriously intended. This dispute has a 
particular importance. 1 he employers 
seem desirous of evading any arbitration 
procedure since it usually ends in grant- 
mg a part of the demands of the w<Trkers. 
The employers explain their attitude by 
the argument that the existing procedure 
must inevitably lead to a further increase 
in iron and steel prices, and therefore, 
m view of the importance of this key 
industry to a rise in the general price 
Jevel, and that sooner or later the round

of fresh wage demands and further 
price increases will begin again. The 
important part played by the iron and 
steel industry in economic life will 
compel the Labour Ministry to every 
endeavour to avert a disastrous wage 
dispute.

On the 1st September the fifth 
Reparations year began and Germany’s 
payments have considerably increased. 
Since the loan market is for the moment 
closed, the State must find new sources 
of income to meet this new burden. 
Probably there will be increases in the 
spirit duties or inheritance taxes, or 
both ; but this is only conjecture.

Although no practical result is as yet 
achieved the Geneva Conference on the 
Reparations problem is of great import
ance, since the commercialisation of the 
German debt is admittedly one of the 
chief aims. Although the American 
market is not open at the moment to 
such a transaction, the capital resources 
of the neutral countries (Holland and 
Switzerland) as well as of France, have 
been so strengthened that they can be 
taken into consideration as purchasers 
of German reparations securities.

R E C E N T  M O VEM EN TS.
The stiffening of money rates in the 

third week of October is attributed to 
income tax payments. In the fourth 
week rates eased, day-to-day falling 
to 5 per cent, and under. The private 
discount rate went below per cent, 
in the first half of the month and then 
rose to 6| per cent. Bills fetched 7 per 
cent. The Mark was steady against the
dollar and sterling.

The position of the Reichsbank con
tinued to ease, and at the end of the 
third week the note cover had risen to 
66*3 per cent. Savings deposits in the 
Reich had increased to 6,252 Mn. by 
September ist.

The bourse was weak and inactive. 
Dearer money and the absence of any 
stimulus left no interest in shares. Bond
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particular, declined.

redemption loan in
[Germany

Scrap prices fell to 55 Marks per ton ; 
but there were no other price movements 
of importance.

Wagon loadings on the railways 
have sharply declined: 155,000 per day 
in the first week and 160,000 in the 
second week of the month. This is 
5,000 to 8,000 below the figures of a 
year ago.

in October. In the north-western iron 
industry dispute the arbitrators’ decision 
was given on October 26th. An increase 
of 6 pfennigs per hour was granted in 
time rates and a small increase in piece 
rates. The award is to run up to April, 
1930. The workers have already accepted 
the award but the employers’ decision has 
not yet been given.

The mild weather has favoured out-

The number of bill protests increased

door work and postponed the large increase 
in unemployment which the cold weather 
is expected to bring.

ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

ECO NO M IC R E V IE W  O F T H IR D  Q U A R T E R  OF 1928.

November 2nd, 1928.

Th e  third quarter was characterised
by' a contrast of favourable and 
unfavourable symptoms, open and 

underlying, with the favourable signs 
predominating. Thus in October, as

we shall see, the economic improve
ment showed itself clearly. The analysis 
of the third quarter is interesting 
in that, then as now, the underlying 
symptoms were of particular importance
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Italy] FINANCE.
EXCHANGES. SHARES.

Value in Italian 
Lire.

%

O

%

M

i  »

1913
Average

1922
IstQ r. Av 
2nd „
3rd 
4th

1923
1st Qr.Av. 
2nd ,, „ 
3rd „ „ 
4th „ „

1924
IstQ r. Av. 
2nd „
3rd ,,
4th „

100

404
369
431
421

100 100

356
337
394
389

180
174
179
157

395
400
411
436

>1
It

1926
IstQ r. Av. 
2nd U )*

JULY ... 
AUG. ... 
SEPT.... 
OCT. ...
NOV......DEC....
1926

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

443
435
439
443

465
476

524
518
472
481
478
475

380
381 
413 
395

131
136
133
126

390
388
399
418

105
129
120lOp

457
476

128
125

524
517
470
478
476
473

100

140
144
157
165

199
237
251
302

359
348

1927 
JAN. 
FEB. 
MAR. 
APRIL...
MAY.....
JUNE....
JULY....
AUG......
SEPT.... 
OCT. ...
NOV......
DEC.

474
476
476
476
496
523
571
585
534
467
453
431

473
475
476 
475 
494 
523 
570 
587 
526 
465 
445 
430

•  •  »

1928
JAN.....
FEB.....
m ar . ..
APRIL.
MAY....
JUNE...
JULY .. 
AUG. .. 
SEPT... 
OCT. ..

442
444
425
383
354
343
351
352 
352 
350 
352 
356

440
442
424
382
355
343
350
352
352
350
352
357

314
295
288
275
249
238
252
266
228212
213
198

100
(mid
960
848
901

1160

1175
1281
1440
1549

1553
1550
1394
1502

1669
1656

362
362
363 
363
363
364

363
362
363
364
364
365

365
365
365
366

365
366 
365 
365

204
218
206
199
182
161
164
170
192
204
207
213

2047
1955
2212
2059
2068
2337

1960
1951
2357
2216
3403
1818
2004
2016
2126
1882
1443
1474

223
219
213
219
226212
213 
215 
218 
225

1358
1359 
1407 
1352 
1277 
1120 
1182 
1104 
1045 
1165 
1138 
1251

1180
1130
1198
1323
1463
1351

1267 I

BANKING.

G Ou

100
1913)

887
852866
873

810
770
789
780

755
776
812
845

825
861

926
936 
932
937 
919 
925

100
(end
1286
1232
1212
1148

100
1913)

293
303
318
322

1225
998
940

1071

351§ 
355 
365 
368

1172
1366
1290
1044

384
394
410
417

1072
931

441
441

888
863
876
857
840
856
883
863
883 
873 
876
884

987
833
806
852
844
804

439
437
439
435
435
434

863
852
843
838
829
843
854
850
865
869
862

853
812
788
807
953
911

1906
1672
1742
2359
2639
1852

436
434
434
439
438
439
443
444 
443 
443
440 
440

2411
2000
1986
1805
2464
2464
3256
3317
3474
3212
3375

437
431
431
429
429
434
439
443
444
445 
449 
459

655
655
651
646
645
653

3866
4258
3925
3410
3181
3051

472
476
480
483
488
489

656
647
659

3477 
3170 ' 
2637

496
498

No.

274
283
299
331

402
460
469
565

620
634
580
587

634
614

702
495
509
678
556
535

630
594
726
610
643
640
715
585
599
723
699
676

858
779
894
845

1030
929

1072
922
957

1024
1000
1020

1051
1030
1258
942

1015
946

989
768
809

%
596t 100

169
137
104
194

196
203
129
98

90
146
126
107

184
191

135
127
103
119
249
174

155

TRADE.
IM PORTS.

VOLUME.

'O . •0
*3

a
S «.S « i

00 00 effi
0 g 
004 0

% % % %

100 100 100 100

65 62 120 321
107 102 115 320
76 66 177 291
92 117 160 178

76 123 143 188
99 92 134 248
71 60 188 443
91 90 192 241

80 135 169 199
110 99 164 180
117 76 207 193
107 89 206 669

S2 148 180 894
98 147 193 280

99 121 215 197
87 73 202 171
87 75 239 248

115 81 254 538
92 97 220 444

124 91 1 190 280

121 144 211 245
87 155 156 199

138 188 245 197
142 113 198 183
145 ; 96 226 177
143 97 209 157
107 113 285 171
93 130 289 335
99 84 284 375
83 79 249 158
91 101 241 184 ;

105 117 208 199 :s1
144 149 219

1
213

138 123 200 172
146 133 249 177
135 112 227 212
157 104 240 710
128 86 244 750
135 109 317 963
121 71 339 398
117 61 330 205
113 82 356 265
114 106 280 308
106 106 218 271 1

1

105 153 261
1

257 ■
99 115 264 265

122 113 307 433 1
127 123 212 855 i 

1032 ‘121 123 299
109 104 1 320 797 1

131
1

138 : 360 1006 i

%

EXPORTS.

VOLUME.

S

% ‘ % %

I m 
p o r t s

Ex-
PORTS

VALUE.!

EXTERNAL
TRADE

excloding
precious
metals. I «

Mn. Mn. 
lire. lire.

100 100

142
327
187
148

215
252
130
155

100 100

236222
105
142

169 
248

126
137

303

1230
1350
1140
1522

209

690
710
720
980

1375 i 809 
1649 : 818 
1204 814
1518 1246

1415 1052 
1733 1171 
1445  ̂ 1033 
1866 i 1529

2189 ! 1336 
2643 1522

1851 1391 
1823 1422 
1698 1605 
1918 1801 
2005 1707 
2442 , 1784

1953 
2250 
2417 : 
2459 ‘ 
2473 i 
2689 
2051 
1992 
1764 
1757 
1860 
2185

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

285
439
404
316
365
235

88 45

2046
1970
2162
1920
1828
1905
1467
1238
1139
1385
1435
1875

1177
1340
1411
1336
1285
1430
1143
1091
1168
1398
1311
1517

68 1560

80

1708
1818
1922
1972
2124

1032
1206
1170
1073
1104
1412

1722 1001 
1552 1115 
1609* 1149*1

! values. * «  , + Monthly average 1912-4. •Provisional
XX f^ew aeries relating to Bank of Italy as sole issuing institution. Base—total 1913 note issue.

FINANCE.
Exchanges- 
Industrial Shares-

NOTES A N D  SOURCES.

New Capital Issues 
Bank or Ita ly- 
Other Data—

EXTERNAL TRADE.-

iDirezio>u; o m e r a le  (Ul Tcsoro).
* !• for shares of 20 industrial companies on the Milan Bourse (Bo7/efino dffhi

is o isa  a t M tla n o ).
new couipajiios {C o)ifederazionc o^ncrale b an can a ).

ftccount and note circulation at end of month.
Savings bank deposits at end of month.
Cie^ingB^total for month.

Is t itu to c e t itr a le  d i  S ta t is t ic a -V M c ia  S ta tis tica  dW C ousiolio  pro- 

and exported per month (S faftsffra  del C om m ercio speciale d'innw rtagione e
d e^ p ortag ton eM ’-od etleJ'in an te). ̂nlues per month iBoU.per month [Boll, tnenjtle dell' is fif« fo  centrale).
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67 51951s(S

jai 
ACG. -  
SEPT 
OCT- ... 
yov...
DEC.- 

1996 
JAX. -  
PEB.... 
MAR.... 
APRIL 
MAY...jrxE

68 M8 
61 5*2
75 5C  
n  596
BO 515 
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[Italy
EMPLOYMENT.

1230
1350
1140
1522

1415
1733
1445
1866

1052
U71
1033
1529

2169! 1336 
2643 1522

1651 T391 
1823 ! 1422 
1698 1605 
1918' 1801
2005:1707
2442 1784 

1953 U59
2250
2417
2459
2473
2689

1379
1495
1421
1326
1700

2051 1329 
1992,16M 
1764 ' 1708 
17CT . 1842 
1860 1708 
2185 1919

2£f46 U77 
1910 1340 
2162 14U 
1920
I828il^ 
1905 1430
1467
1238
1139
1385
1435
1875

1560
1708
1818
1922
1972
2124

U43
1091U68
13U
1517

1032
1206
U70
1073
1104
1412

1122 j
U40*

SH IPPIN G .

Movement of 
Merchandise 
throutrh the 

Port of Genoa 
In- Out

ward ward

000 Met. Tons

RAIL^
WAYS

0.2

0000
Met.
Tot-s

1913
Average

1922
IstQ r. Av. 
I2ud „  „ 
3rd It 
l4th ,,

1923
IstQ r. Av. 

[2nd „ ,,
|3rd ,, ,, 
kth „

1924 
list Qr. Av.
]?nd , ,  t (

|3rd tt 
l4th ,, ,t

1925 
list Qr. Av. 
2nd,, ,,

JU L Y  
A U G .... 
S E P T ... 
OCT. ... 
N O V ..., 
D E C ....

1926 
JA N . ... 
F E B . ... 
M A R.... 
A P R IL  
MAY ... 
JU N E

JU L Y
AUG.
S E P T .
OCT.
N O V ....
D E C ....

1927 
JA N . ... 
F E B . ... 
M A R.... 
A PR IL 
M A Y.... 
JU N E

JU L Y  
A U G .... 
S E P T . 
OCT. ... 
N O V .... 
D E C ....

1928 
JA N . ... 
F E B . ... 
M A R.... 
A PR IL 
M A Y.... 
JU N E

JU L Y  
A U G .... 
S E P T . 
OCT. ..

443 
299 
395 
523

470 
493 
453 
495

491 
577 
571 
565

667 
547

477 
501 
531 
482 
571 
567

560
608
767
672
586
545

485
380
379
361
400
448

687
490
601
701
515
508

414
464
421
433
526
512

451
520
584
620
681
646

637
573

319 
370 
402 
400

394 
418 
444 
466

436 
473
537 
531

519 
519

548 
542
568 
595 
515 
513

469
496 
603 
559
569 
551

583
586
553
539 
512 
527

491
497 
576 
556 
548
538

546
553
556
563
506
457

442
492 
538 
476
540 
517

531
563
550

W H O LESA LE.

M A TERIA LS.

%

g dm d-g'-'
<5 « t;” a o 

m_i

1.2

345 I 100 100

521 
473 
561 
533

570 
578
555 
517

576 
525 
521 
532

573 
581

652 
589 
540 
563 
528 
538

556 
548 
551 
525 
626 
671

709
800
736

1049
1052
645

569
537
519
449
405
377

354
371
363
358
339
335

354
352
354
344 
342
345

345
349
348
362

570 
492 
494 
492

470 
463 
448
451

452 
459 
469 
485

531
528

538
546
567
569
559
556

555
554
543
525
530
536

516
519
511
472
471 
469

463
463
449'
416
423
406

392
379
377
361
348 
334

363
349
349
350
349
350

100 100 100

659 625 881
651 652 851
797 758 987
827 938 940

832 j 685 921
776 713 988
806 783 1032

1013 806 991

940 867 931
918 925 815
895 944 766
873 1046 758

957 1083 
962 1062

1038 1062 
997 934
946 934 
886 970
864 971
855 944

826
783
761
756
769
750

815
746
652
533 
505 
467

489
489
484
473
456
429

445
575 
581
576
534 
549

498
499 
526 
565 
670 
570

565
522
509
539

972
940
922
866
797
825

825
887
918
906
894
894

872
803
810
794
654
473

527
512
560
613
635
660

700
670
670
722
742
716

716
736
762
713

969 
987 
962 
975 
912 
919

912
869
794
775
806
881

931
931
919
800
787
712

750
744
737
675
600
544

512
500
480
492
469
450

486
510
525
543
540
494

516
550
550
550

%  I %
100

431 
413 
436 
423

404 
408 
340 
335

381 
411 
443 
582

787 708 
818 629

600
711
673
664
694
707

724
720
724
742
778
822

778
767
751
720
713
696

658
653
602
514
553
449

447
431
436
447
478
474

496
496
514
545
547
525

445
445
463
482

100

727
699 
605 
629

676
752
725
733

758
796
783
816

804
851

837
825
825
862
837
850

800
787
825
860
812
762

750
737
725
750
737
725

675
700
726 
700 
700 
662

600 
562 
562 
562 
537 
562

562 
575 
600 
625 
587 
625

575 
587 
562 
612

720
718
773
768

757
752
700
475

464
458
355
475

523
601
666
583
587
600

600
609
614
616
734
737

737
740
702
689
803
852

834 
788 
773 
806 
766
696

680 
672 
695 
747 
746 
671

718 
723 
713 
737 
805 
769

686
697 
662 
632

%
100 100

557
542
551
539

474
474
474
474

500
499
495
518

606 570 
500 551

R E T A IL .

FOOD PRODUCTS.

566
584
608
608
608
608

608
608
608
608
608
608

664
735
735
664
664
664

664
664
664
664
664
636

636
636
636
551
523
523

523
517
506
506
500
484

515
515
515
484

%

Weighted Indices
Ottolenghi.

1

2!
*  —
5  , 0 30
1  ■ ^

Eh

% i % %

Gen- * ^ ®  
eral , . „  

Index 1 ,3 5  Bachll.̂ ;̂   ̂
o a

Base I 'S  
1901.5I I '2 g.=100 S “ t%

UNEMPLOY-
MBNT.

'os. at beginning 
of month
bt 6£

000

100 100

512 
512 
499 
475

467 
493 
480 
437

447
440
480
563

550
533

538
538
538
538
526
524

528
532
548
552
560 
565

665 
569 
569 
569 
569 
569

569 
569 
569
561 
546 
537

540 
540 
540 
521 
517 
521

523 
523 
523 
523 
523 
523

519 
513 
513 
513

623
585
662
678

647
644
655
692

686
667
661
675

725
729

780
750
734
732
709
706

705
684
665
644
664
682

702
712
678
679 
670 
578

569
554
545
608
474
430

427
450
452
462 
433
431

440
438
445
460
463
457

458
461
453
459

100 100

608
594
595 
597

593
611
564
485

504
519
493
592

613
591 
618 
621

610
621
592 
550

561
565
547
618

644 669 
625 657

621
682
694
671
675688
682
681
693
705
731
735

721
720
700
705
703
710

680
678
662
638
637 
596

577
560
570
586
588
567

588
589 
602 
626
638 
624

562 
569 
557
563

671
704
706
690686
693

689
682
684
687
710
719

716
717 
692 
698 
698 
665

645
639
625
596
585
544

530
526 
533
545 
539 
524

531
527 
542 
553 
572 
569

528 
530 
523
529

703 
667 
712 
746

733
729
715
719

723
720 
722
782

837
840

891 
921 
908 
903 
897 
901

892 
887 
873 
872 
880 
892

912
932
921
897
894
858

832
829
814
783 
746 
715

704
705
706 
710 
706 
701

703 
700
705 
708 
710
706

699
704

100 
(Mid 
1913)

560
528
531 
558

630
532 
514 
523

526 
553 
543 
580

610 
603

605 
619
642 
645 
651 
653

658 
649 
636 
633
643
647

645
648 
656 
662 
655 
622

629 
615 
610
606 
599 
558

540 
532 
525
530 
534 
534

531
529 
522 
522

100 
(19141
IstUI

466 
448 
456
469

460 
461^1
470 
482

492 
489 
486 
531

564 
567

577 
586 
599
613
614 
620

626 
621 
612 
610 
622 
623

625 
628
626 
639 
631 
631

627
628 
623 
610 
584 
560

529 
520 
518 
517
515
516

515
514
510 
508
511 
519

511

IX  Three types selected from data supplied by gud Turin only.
♦ Latest price.q are nrovis.onal.

279220
167
160

201
218210
206
182
167

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Baohi.—  
PRICES RETAIL.

UNEMPLOYMENT.

Monthly Total of Ooods passing through Port ot Genoa. (B o ll, d rl co m o rz io  a u to m m o  del 

f e r r o v ia n e  d el M in istero  d elle  C ojnunicaztont).

tiTZ-zo
d e ll'E con om ia  d i  Q enova.).

Data^Mr b°eginning ot month of National Insuranee. (Boll, m eim le  d e i r iM u t n  e e .d r o le  d i  
S ta ti-tirn ).

674
447
331
329

368
265 
192 201
266 
184 
122 
122

154
123

181
225
261
228
215
216

215
263
292
306 
332 
376

414
439
413
412
357
307

247 
234
248 
269
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in the interpretation of the ?‘>-uation
Admittedly the Bourse was pessimistic in 
the sense that activity was reduced to 
a minimum, especially in the first two 
months, and a considerable offering of 
securities was only absorbed with 
difficulty. The exchanges have for sorne 
time shown a rise which although slight 
is not unimpressive. But against these 
negative tendencies there are favourable 
factors, for example, the excellence of the 
wheat harvest and the silk cocoon crop 
and the prospects of a good vintage
the chief sources of agricultural wealth. 
Thus the figures for the wheat harvest 
(exceeding 62 million quintals) are not 
only of statistical but also of economic 
and psychological significance, since they 
represent a victory in the so-called 
“ Battle for Wheat ” which was designed 
to increase the productivity of the soil 
in order to avoid the dangerous reper
cussions produced on the population by 
an adverse season leading to high prices 
and an unfavourable trade balance. At

the schemes forthe same time 
agricultural and road improvements and 
general development were not only 
continued but many works were inaugur
ated or increased; and this activity 
could not fail to exercise a favourable 
psychological influence nor to afford an 
impulse to industrial production. Whilst 
recognising the importance of these 
factors it cannot be denied that the 
figures for exports and unemployment 
appear very unfavourable; but it will 
be contended that on examination these 
indices have not the unfavourable signifi
cance suggested at first sight.

T heI n d u s t r i a l  P r o d u c t i o n . -  
cotton industry remained inactive in the 
third quarter, whilst the silk industry, 
which had shown its greatest depression 
in May-June, increased its output. The 
spinning mills making returns showed 
greater activity in the last week of August 
than in July, and the same may be said 
of silk weaving. The data for the iron 
and steel industry are more precise, as 
follows:—

O U TPU T. 000 M ET. TONS.

1928

.IAN............
F E B ............
MARCH ... 
A P R IL ......

Steel Plates 1928
!

Iron j  Steel Plates

122 111 MA3T ....... 42 ; 174 156
123 129 JU N E  ... 41 • 172 159
155 148 JU L Y  ... 44 i 172 164
146 132 AUG......... 46 ; 170i 152

There was thus a large increase after
April.

There was a great increase in the 
quantity of electricity produced in the 
first nine months of 1928 as compared 
with 1927 {Unione Naziomle Fascista 
Indtisirie Elettriche).

E L E C T R IC IT Y  PRODUCTION Mn. KWH.

1927 1928

JA N . .. 
F E B . .. 
MARCH

618
513
599

I

611
654

1927 |1928
$

✓

1927,,1920

A P R IL 588 629 ! JU L Y 617 727
MAY ... 628 705 A U G .... 612 709
JU N E 608 697 j

1
j, SE P T . 617 927

F i n a n c e . — The dollar and sterling 
exchanges in the third quarter showed a 
slight centesimal rise compared with the 
previous quarter.

Averages. April. May. Juue. July. Aug. Sept.

Dollar ....... I 18'95
Sterliug ...' 92'53

I

18-98
92-66

19-01
92-78

19-08
92-83

19-10
92-71

19-11
92-74

There was some ground for anxiety 
in the almost continuous rise of the 
exchanges, although it was of slight 
proportions, but* at the end of the third 
quarter the rise in sterling ceased and 
in October the lira was in equilibrium 
at the official parity.

The index of industrial shares, which 
declined from 226 to 212 in June, re
mained at a low level in the third 
quarter, but a rise followed in Sep
tember. June, July, and August w'ere 
months of stock exchange inactivity, and 
only in September was there any move
ment leading to the favourable ten
dencies of October.

The following table compares the 
Milan index of 20 industrial shares 
and the Bachi index for a large number 
of companies.

Bnohi ludex... 
Milan Imle.v...

April.
142
219

May. June.
... 151 ... 135 . 
... 226 ... 212 .

July
132
213

Aug. Sept
.. 135 ... 136 
.. 215 ... 218
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The situation in the industrial index, 
especially in the third quarter, reflects 
the general movement in securities.

Ne\v capital issues were in July and 
August at the low levels of 29 and 28 
Mn. This shows that we are not yet 
approaching a new phase of the cycle, 
but we must not take it to be a com
pletely unfavourable sign, since most of 
the existing companies have increased 
their own capital. This partly represents 
expansion and partly adjustment to the 
revaluation of the lira. In the third 
quarter increases were much greater than 
in the second. In July, August, Sep
tember, 1927, capital increases amounted 
to 285, 329 and 245 Mn. lire, while in 
1928 they reached 310, 916 and 400. 
The number of bankruptcies which was 
at the highest levels in the first quarter 
of 1928 subsequently tended to fall. 
While bankruptcies have declined,savings 
bank deposits increased in the third 
quarter as compared with the second and 
as compared with the third quarter of
1927.

To complete the financial picture the 
note circulation has remained stationary 
at a relatively low level (average 17*3 
Mn.); current deposits fell considerably 
through the reduction of interest rates 
vvhich had been above normal.

W h o l e s a l e  P r i c e s .—The general 
index for selected commodities was nearly 
stationary in the third quarter, and com
pared with that quarter of 1927? 
at nearly the same levels. In the following 
table are compared Bachi’s general index, 
that of the Provincial Council of Milan, 
and our own.

of some commodities rose considerably— 
the index for grain 436 to 454, silk 497 to 
527, wool 53b to 736. The individual 
movements in the third quarters of 1927 
and 1928 may be compared in the table 
on p. 313. The low level of coal, iron 
and other metal prices in the two periods 
will be observed. At the present value of 
the lira they are lower than pre-war. 
The fall in these prices coincides with 
increased metallurgical output.

E x t e r n a l  T r a d e  a n d  T r a n s p o r t . —  

For the third quarter only July and 
August figures are available, with pro
visional data for September.

Mn. lire

Jam m i V
February
March
April
May
.June
Ju ly
August
September

I jip o r t s .
DifF. from 

1928 1927

1560 -4 8 8
1708 -2 5 4
1818 -3 4 4
1922 4- 2
1972 +147
2124 +217
1722 +266
1552 +315
1609

E xpo rts .
Diflf. from 

1928 1927

1032
1206
1170
1073
1104
1412
1001
1115
1149

JU L Y  ... 
AUGUST 
SE P T E M B E R  ...

Bachi Milan Ottoleughi

1927 1928 1927 1928 1927 1928

704 699 491 488 530 528
705 704 485 486 526 530
706 488 488

__ _
533 524

Thus our index for a few selected goods 
closely corresponds to the general move
ment of prices. Naturally the former 
has more elasticity than the others. 
Though the final indices do not show 
much change in the two years, the prices

The interpretation of the above data 
is difficult since they may be regarded 
from different points of view.

The total value of imports to the end 
of August was 1,403 milliard, with a dim
inution of 138 millions in the correspond
ing months of 1927; exports were g’ l 
milliards, a diminution of 1 ,1 15  millions; 
the adverse balance being 5 ) ^ 8 5  millions 
instead of 4,308 millions. This b a ile e  
was primarily due to reduced exports. The 
fall in value must be due to fall in 
quantities or in prices or both. But in 
fact the chief exports have increased in 
volume (as stated below), and the fall in 
the total value is due to the fall in prices. 
If we consider quantities of exports as 
compared with pre-war, and also values (in 
gold), exports have not expanded as 
would have been expected over so long a 
period. This point is of some value, but 
the size of the population and the standard 
of living must be noted. Not only has 
the population expanded through natura 
increase and the closing of some avenues 
of immigration, but' the standard of living 
of the mass of workers and employees

3^ 5

-1 4 5  
-1 3 5  
-2 6 0  
-2 6 8  
-1 7 5  -  20 
-1 4 4  + 22
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[Italy
with a corres-

An
has risen considerably 
ponding effect on internal demand, 
indirect proof of this rise in the standard 
of living is the great increase in the 
domestic consumption of electric light.

The two series of imports and exports 
have a reassuring aspect, which is that 
imports, especially of raw materials, tend 
to exceed those of the corresponding 
period of 1927, and that in August the 
value of exports was greater than in 
August, 1927. The significance of the 
increase of the adverse balance depends 
not only on the above movements, but 
must be considered in relation to the 
other elements of the balance of debits

In exports, silk yarn amounted to 
36,000 instead of 28,000 quintals, cotton 
yarn and textiles 487,000 instead of 
439,000. Fruit greatly declined, artificial 
silk fell slightly, and the number of 
motors was ig,ooo instead of 24,000.

Traffic on the state railways was a 
little higher in the third quarter than the 
second, but nearly equal to that in the 
third quarter of 1927. Goods traffic 
through the port of Genoa in the two 
months for which there are data was
larger than in the corresponding period 
of X927.

R E C E N T  M O VEM EN TS.
and credits of the country, especially as 
regards remittances, the expenditure of 
foreign tourists and the earnings of the 
mercantile marine, elements which may 
balance the deficit in the commercial 
balance.

l^ov. 2nd, 1928.

In the first eight months of 1928, 
as compared with 1927, the chief items 
were as follows :—grain imports 1,975,000 
tons instead of 1,828,000; cotton 
1,634,000 quintals instead of 1,493,000; 
coal 6,158,000 tons, including reparations, 
instead of 7j935jOOo. (As before men
tioned, the quantity of coal imported is 
no longer a primary index of economic 
significance.)

The dollar and sterling exchanges, 
which were still at ig 'i4  and 92*80 in the 
early days of October, fell during the 
month, and the monthly average fell to 
19*09 from 19*11 and from 92*74 to 92*58. 
The index of industrial shares rose from 
218 to 225 in October, as a result of a 
general advance. The bourse was fairly 
active, and on some days there was a 
large turnover of shares. Wholesale 
prices had a slight upward tendency. 
The end-of-month index for October for 
materials rose from 453 to 459 and for 
food from 537 to 563. There were 
advances in grain, coal, and cotton yarn.
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TH E GEN ERAL BUSINESS POSLEION.
U N ITED  KINGDOM.

Novcf7iber 2 0 th, 1 9 2 8 .

WE appear to have returned to the
position of November, 1927, when 
we said* ; “ The remarkable stabil

ity in the principal indices of the industrial 
situation continues, and there is no 
important change or immediate indication 
of change to report.” The main differ
ence after a year is that unemployment is 
generally more severe, and that its in
crease is considerably greater than that in 
the working population, so that actually 
fewer persons (about IJ  per cent.) are 
employed in industry. This result was, 
perhaps, to be expected from the falling 
off in production as shown by our index

• B u l l e t i n . N ov., 1927, p. 370.

number in the third quarter of this year.t 
The decline appears to have been in the 
home market, since exports in recent 
months have been definitely higher than 
a year ago.

All that can be said is that the normal 
autumnal decline in employment was less 
in September, and no greater in October, 
this year than last.

The recently published statistics of 
numbers insured show that during twelve 
months to July, 1928, there was a definite 
movement towards districts and trades 
where unemployment was relatively low, 
but not on a large enough scale to affect 
greatly the pools of unemployment in the 
industries worse affected.

t  B u l l e t i n , Oct., 1928, p. 287.

• i

■i

1928

U N ITED  STA TES. HARVARD FO RECAST. (By Cable.)

November 1 7 th. 1 9 2 8 .

Bu s i n e s s  in October continues
active. Freight car loadings were 
large, retail trade in good volume, 

construction activity well maintained, 
steel ingot output reached record figures 
and unfilled orders of the Steel Corpora
tion again rose. Stock Exchange activity 
continued to increase while money 
rates remained firm. At present, con

tinuance of firm money is probable next 
year and this condition indicates business 
will be less active than in 1928. But 
though brief periods of readjustment may 
occur, the end of general prosperity is 
not yet in sight. While business has lost 
stimulus of unusually easy money, com
mercial credits are sound and there will 
continue to be ample credit for commer
cial purposes.

B

UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of Nov. 3rd, 1928.)

Th e  f i n a n c i a l  s i t u a t i o n .—
Further increase of the amount of 
credit devoted to security trans

actions accompanying spectacular ad
vances in industrial stock prices and 
another record in stock-exchange activity, 
has been the outstanding development 
of October. Nevertheless, a slightl}' 
easier tone has appeared in the money 
market. This has affected rates on time

loans and bankers’ acceptances primarily 
and has been reflected also in somewhat 
firmer bond prices. Meanwhile, security 
flotations, though larger than during the 
summer, when a considerable [et-down 
occurred, have not regained the high 
level of the first half-year.

Easier money, in the face of expan
sion of brokers’ loans, is probably due, 
in great part, to the large additions the
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federal reserve banks are making to 
their holdings of acceptances. Also, it 
comes at a time when seasonal demands 
upon the money market are partially 
relaxed and a small inflow of gold is 
under way. Finally, the volume of 
commercial loans of the reporting mem
ber banks has shown an unusually small 
increase this autumn, and the period of 
rapid expansion of such loans apparently 
came to an end on October lo, some
what earlier than in other recent years.

T h e  M o n e y  M a r k e t  : P r e s e n t  
S i t u a t i o n  a n d  O u t l o o k .—Expansion of
trade this autumn, though accompanied 
by a substantial increase in reserve notes 
outstanding, has given rise to a smaller 
increase in the commercial (“ all other”) 
loans of the reporting member banks 
than since the autumn of 1922. Such 
loans have recently, indeed, shown some 
decline. Their failure to rise by the 
customary amount between the end of 
July and the middle of October is trace
able, however, to developments at New 
York City, since for the other reporting 
cities they showed an increase in excess 
of the two years preceding, and not 
much less than in either 1925 or 1924. 
In New York, which, like the other 
reporting cities, ordinarily shows a 
seasonal increase of substantial size, there 
has been little change since April, after a 
very rapid increase in the months pre
ceding. The absence of expansion in 
recent months does not appear to reflect 
business developments. Probably the in
creased usp of acceptance financing may 
have reduced the volume of ordinary bank 
loans this autumn particularly in view of 
recent reserve policy favouring the 
acceptance market.

The slightly easier tone which has 
developed in the money market as 
seasonal pressure has relaxed during 
recent weeks does not, of course, 
represent a decided change in the money 
s^uation. The important elements in 
that situation remain, as heretofore, the 
rapid increase in the amount of credit 
employed in stock-market speculation, 
despite the reduction in the country’s gold 
reserves, and the willingness of the

reserve banks to expand their credit to 
take care of seasonal needs. Under these 
conditions there is little reason to expect 
a pronounced change in commercial rates 
during the last two months of the year. 
Gold imports, though they will probably 
continue, are unlikely to become of 
sufficient size to affect the money market 
greatly. Seasonal influences may relieve 
tension in the money market next January; 
but should the volume of credit employed 
in stock speculation and new security 
issues continue to expand, such seasonal 
influences may not produce the usual 
decline in commercial or time-money 
rates.

C o n c l u s i o n : T h e  P r e s e n t  O u t 
l o o k .—October has been a month of very 
active business, and a large volume of 
holiday trade is assured. Our index of 
commodity prices, it is true, has declined 
during the month; but this decline has 
been caused chiefly by decreases in live
stock prices, and, since certain other com
modity prices (metal prices particularly) 
show strength, does not indicate weakness 
in the general business situation. Credit 
conditions continue to present the features 
described at length in earlier Letters. The 
recent slight easing in money does not 
represent any decided change from the 
firm situation caused by increasing stock 
speculation when the gold reserves of the 
country had been sharply reduced. 
Brokers’ loans have continued to rise

a development whichrapidly may
prevent the additional reserve credit now 
being supplied for seasonal needs from 
being retired promptly when these needs 
disappear. Even so, it is clear that our 
banking resources are sufficient to support 
a further expansion of credit on a large 
scale, so that a major period of business 
crisis and forced liquidation—necessitated 
because the slack ” in the banking 
system has been let out—still lies some
distance, perhaps a long distance, ahead. 
This conclusion does not preclude, how
ever, the occurrence of periods of consid
erable readjustment (intermediate move
ments') similar to those which have 
affected especially security markets and 
manufacturing activity in recent years.
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RECEiNT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e . — The securities index- 
numbers have fluctuated during the 
past eight weeks with little resultant 

change. The short money index has 
fallen a few points to 96, the level near 
which it stood for a year after the last 
change of the Bank Rate. All the 
bankers’ clearing statistics have risen, 
Town to above the total a year ago, 
Country to that total, but Provincial to 
less than last year. Bankers’ advances 
have risen i per cent, and passed their 
former, maximum, while deposits (at the 
nine clearing banks) have increased more 
rapidly, and at Mn. are higher than
any previous return since June, 1922. 
New capital issues for the United King
dom were in October higher than in any 
month since July, 1920, but issues for 
overseas were only moderate.

September. There was no change of 
importance in wage-rates. The cost of 
living index may be expected to rise 
3 or 4 points in October; this year the 
increase was only from 166 to 167, while 
the retail food index rose from 157 to 159, 
chiefly on account of the seasonal advance 
in the price of eggs. The recent increase 
in the price of bread took place after the 
date of the index.

Gold has been taken out of the Bank 
nearly every day of the last four 
weeks and the only important acquisition 
was the sum of f/i Mn. from Spain. The 
net influx for the year has now been 
reduced to ^7,820,000.*

T r a d e  a n d  O u t p u t . — Imports of 
materials increased less than is usual in 
October, and were 15 per cent, lower than 
a year ago. The change is attributable 
to rubber, wood, and wool. In no case 
can the movements of rubber, the great 
part of which is re-exported, be judged 
by one month’s statistics, and nearly 
similar considerations apply to wool. As 
regards wood the deficit is less than it 
was in September (see October Bulletin, 
p p .  2 7 9 - 2 8 0 ) .

GOLD M OVEM EN TS TO AND FROM T H E  BANK OF
EN GLAN D. £000.

January
February
March
April
May
June
July
August
September
October
November

1926 1927

-  f c l -  16
+  1387 -1 1 8 0
+1058 +  401
-  259 +2211
+2646 -1545
+1151 -1140
+  1768 +  699
+3211 -  586
+  159 — 770
-3 5 1 8 +  671
+  543 - 12 12

1928

+3945 + 21 
-  149 
+2403 
+2320 
+8466 
+2106 
+1244 
—4762 
-5 2 3 3  
-2 5 4 1 *

can

•To Oct. 21st.

P r i c e s  a n d  W a g e s . —The slight fall 
in prices that has taken place duiing 
recent months is checked, and the index- 
numbers for October were the same as for

Tables A and B, p. 3 2 4 » show the 
values of certain imports and exports 
after elimination of price changes. They 
may be summarised and extended as 
in the table below, together with the 
corresponding declared values as given 
in the last Bulletin, and from them 
tentative measurements of price changes 

be deduced. The high import 
prices in the winters of 1923-4 and 
1924-5 ate attributable to cotton. 
The first three quarters of 1927 were 
increased by imports deferred from 192b) 
wood affecting the third quarter. The 
total of these imports (price variation 
eliminated) for the 12 months ending 
September, 1928, is nearly 3 per cent, less 
than three years earlier; but if cotton is 
excluded it is 6 per cent, greater than at
the earlier date.
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Net Imports of Materials  ̂
and some Partly Manufac

tured Goods.
Exports of British 

Manufactures.

Qr.

Declared
Value.
£Mn.

Revalued 
at 1013 
prices. 
£Mn.

Indexof 
Prices.

Declared
Value.
£Md.

At 1913 
prices. 
i-'Mn.

Index of 
Prices.

1913 Av... 58-4 58-4 100 109t 109 100

1924 1st.. 92-0 51-3 179 N8-2 79-5 186
2nd.* 79-6 47-9 166 153-2 82-4 186
3rd.. 86-6 51-8 167 159-2 84-8 188
4tb..- 114-2 64-7 177 157-8 84*4 187

1925 1st... 116-5 64-1 182 165-7 86-8 191
2nd.. 85-4 50-8 168 147-0 78-9 186
3rd.. 70-5 44-1 160 149-9 82-6 181
4th .. 104-1 64'5 161 153-7 88-2 174

1927 1st... 88-9 67-6 132 134-3 80-8 166
2nd.. 74-3 56-2 132 136-7 85-4 160
3rd.. 70-5 48-2 146 141-1 87-8 161
4th.. 820 57-6 142 151-8 95-0 160

1928 1st... 88-6 59-9 148 147-2 90-1 163
2nd.. 77-9 53-4 146 139-4 87-6 159
3rd.. 68-7 46-5 148 144-6 90-5 160

* Rubber and Coal excluded. I Allowance made for South Ireland. 
Owing to seasonal movements, corresponding quarters only should

be compared.

The increase in imported manufac
tures in October as compared with 
September was the result of small 
increases in all groups except oils, &c., 
which declined. The increases exceeded 
£o'^ Mn. only for iron and steel and for 
non-ferrous metals, which groups are 
largely composed of partly manufactured 
goods.

Exports of manufactures in recent 
quarters have been (apart from price 
variation) considerably higher than in 
recent years ; the increase from Oct.-Sept. 
1924-5 to Oct.-Sept. 1927-8 is 9 per cent.

The principal changes in the last 
three months are shown below. In the 
last Bulletin we attached little importance 
to the falling off in September; October 
shows a complete recovery.

EXPORTS OF BRITISH  MANUFACTURES.

• • «

Machinery ... £Mn.
^ ehicles .............
Iron and Steel Manu

factures 
Cotton ...
Wool
Others ...

• 4  « I  % #

#  • •

Total ...

1927
Aug. Sept. Oct

1928
Aug. Sept. Oct

6 0
12*74-4
19-4

47-7 48-8 48-7 50T 45*2 60-8

The table showing the geographical 
distribution of exports in the third quarters 
of 1928, 1927 and 1913 appears on p. 325.

The changes as compared with last year 
were few and moderate. The total had 
risen ^4 Mn., due to a rise of Mn. to 
North America (̂ 3̂ Mn. to Canada), a 
rise of £1^  Mn. to South America and a 
fall of under a million to Asia. Of the
individual countries, India received only 
11*6 per cent, of the total as against 13*4 
and 13*5 in 1927 and 1913 respectively, 
but the Chinese percentage recovered 
from 2*3 to 3*4. Exports to Australia in 
the first six months were;^5Mn, less than 
last year, but in the thirdquarter amounted 
to Mn. in 1927 and 1928.

The output of pig iron recovered a 
little in October, but that of steel has 
fallen to the level of last June.

Coal output remains at a low level. 
It will be seen from the table below that 
exports in the first ten months of 1928 
compare favourably with those in 1925, 
and the decline is in the apparent con
sumption at home. But compared with 
the 19 13 quarterly average exports are 
still down 25 per cent.

COAL. Mn. tons.

Production. Exports.* Available fur 
home use.

Qrs. ... 1913 Av. 71-8 24-3 47
1924 4 66-0 20-6 45
1925 1 66-2 18-4 48

2 58-1 17-5 41
3 56-4 16-6 40

1927 *4 62-8 17-7 45
1928 1 64-3 17-2 47

2 56-8 17-6 39
3 55-3 17-9 37

Mnths. Oct., 1925 210 6 0 15
1927 21-9 5-7 16

„ 1928 22-3 6-4 16

*  Including bunkers and equivalent of coke,

U n e m p l o y m e n t . —The Insurance un
employment statistics show on the whole 
more than the usual seasonal increasefrom 
Sept. 24th to Oct. 22nd. The whole 
increase for males is 59,000, of which 
29,000 is attributable to coal (temporary 
stoppages +34,000, wholly unemployed 
— 5,000), 14,000 to building and construc
tion, 5,000 to shipbuilding, 5,500 to 
shipping service and 5,500 to distributive 
trades. On the other hand there has been

cotton andsome improvement m cotton ana in 
general engineering. The whole change 
is similar to, but on a higher level than
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that in 1927. Building unemployment 
has again increased more rapidly than is 
normal.

IN S U R E D  P E R SO N S U N EM PLO YED  %.
1927. 1928.

Males : Coal ................
,, Other occupations

Sept, 
19 1 
9-2

Oct. 
18*7 ... 
9-6 ...

Sept.
22-511-2

Oct.
25-111-6

All 4  % 4 10-5 10-8 ... 12-6 13-3

Females : All ................ 5-9 6 0  ... 8-2 7*8

The improvement among females is 
mainly seasonal.

The number of persons (aged 16 to 64) 
in insured trades increased 97,000 from 
July, 1927, to July, 1928. The number of 
unemployed (allowance made for those 
over 65 years) increased from October, 
1927, to October, 1928, by about 295,000, 
viz., coal 60,000, others 235,000. The 
actual number employed other than 
in coal is therefore about 140,000 less than 
a year ago.

In the three weeks since October 22nd 
the live register shows little net move
ment, though some increase might be 
anticipated at this time oi year.

The November Ministry of Labour 
Gazette contains an elaborate and interest
ing analysis of the changes from 1923 to 
1928 in the numbers in the hundred 
industries separately listed, as shown by 
the re-issue of insurance cards each July. 
The following table shows the principal 
changes during the past year.

The increase in the distributive trades, 
which has proceeded nearly uniformly 
since 1923, is not readily explicable. On 
the whole there is a diminution in those 
industries in which unemployment is and 
has been most acute. The number of 
insured coal miners has decreased each

C H IE F  CHANGES IN ESTIM A TED  NOS. OF IN SU RED  
W O R K PEO PLE B E T W E E N  JU L Y , 1927. AND JU L Y , 1928.

I n c u b a s k s . GO’S % Uneini)’d 
Get. 1928

Distributive Trades ............................ 611 6-2
Silk  (and A rtif.) ............................ 167 11-7
Local Goveniinent ............................ 106 9-4
'Irain  and Omnibus Service 104 3-3
B u ild in g ..................................................... 94 130
Road Transport not separately given 63 12-4
Hotels, e tc ................................................... 82 10-0
Chemicals ........................................ 77 5-9
Furniture ........................................ 54 4-9
Laundries, e tc ............................................ 53 4'3
Construction and Repjiir of Motor 

Vehicles ........................................ 47 8-3
Rtibber Manufacture ............................ 43 9-8
General E n g in e e r in g ............................ 42 9*7

D k c r e a s k s .
Coal Mining ........................................ 485 25-1
Steel Melting, Rolling ............... 95 22-5
Cotton .....................................................! 82 13-1
Shiiihuilding and Repair ............... 61 33-1
National G overnm ent.......................... 53 6-4
Railways (non-permancut staff) 39 7-8

year since 1924, the whole decrease being 
about 100,000 (about 9 per cent.) in four 
years; but the number of unemployed 
miners, nevertheless, increased by about 
240,000 in the same period. Transfer
ence is proceeding much too slowly to 
meet the situation.

The increase of industry in the South 
of England has continued throughout the 
five years analysed.

No. of insured persons (OOO’s) July.

. *

London, S .E ., S.W . 
Midlands 
N .E .,N .W ., Scotland 
Wales *  • i

1923* 1926* 1927* 1928

3414
1628
5153
598

3660
1719
5322

608

3747
1733
5320
608

3831
1750
5327
592

% Unemployed
Oct.
1927

Oct.
1928

6-3
10-5
14-6
25-8

G reat Britain ... ...10795 11309 11408 11500 9 5 | U '8

•Excluding approximately persons over 05 years, assumed to be
3‘2 per cent, of all.

There is thus a definite movement to 
regions where unemployment is relatively
light.
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TABLE A.
NET IM PORTS OF RAW  M A T E R IA LS— REVALU ED  AT 1913 PR IC E S

WITH CERTAIN PARTLY MANUFACTURED GOODS. BUT EXCLUDING RUBBER.
£Mn.

Pig iron, etc.
Copper, tin, lead, zinc .
V arns ..............
Leather

« ft •

Minerals (non-metals) ...
Iron O r e ........................
\Yood ... .*• ...
Oil Seeds, &c....................
Hides ... ... ...
Paper Materials.............
Silk «ft«
Other Textiles (except 

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

1918
Qrly.
Av.

♦ ♦ ♦

Total, both groups, and 
Miscellaneous

Total, excl. cotton & wool 37'05

3-3
15-36
6-0

58-4

1925. 192fi.

1 2 3 4 1 2 3 4

1-2 1-2 1-2 11 1-3 1-1 2-0 2-4
4-6 4-5 4-8 4-8 4-8 4-3 3-9 4-5
•9 •9 •6 •4 1-0 •8 •8 •9

1-8 1-7 1-5 1-9 1-8 1-5 1-5 1-6

•9 •9 1-0 •9 1-0 ■9f lO t •9t
1-3 1-2 •9 1-0 1-4 •9 •2 -1
4-8 6*2 10*3 8-4 3-9 5-1 9-0 8-1

10-0 9-2 9-8 9-4 8-7 9-2 9-7 7-9
1-6 1-3 1-9 1-4 1-4 •7 2-0 1-2
1-4 1-6 1-8 1-9 1-6 1-9 1-8 1-8
•2 •4 •0 •2 •2 -2 •2 •3

3-7 1-0 5 30 3T T6 •4 1-9
20-9 8-9 5-4 23'6 14-6 101 7-4 21-0
6-8 6-8 1-5 3-3 8-5 7-5 2-3 3-4

641 50-8 44-1 64-5 57-4 50-5t 44-6t 59-lt

36-4 35-1 37-2 37-7 34-3 32-9t 34-9t 34-7t

1927. 192̂ t.

i 1
✓

2 3 4 1 2 3
i
i 2-8 2-0 1-7 1-4 .

i
1 1-3 10 -9i 5-2 4-8 4-6 4-9 ■! 5-0 5-1 4-31-0 •9 -9 1-0 10 •9 -81-8 1-7 1-5 2-3 2-4 2-0 1-8

l i t  1-0 
1-0 1-6
4-6 6-1
9-1 10-2

! 4-3 2-4 -8
18-4 12-5 5-5
10-8 5-4 2-1

3- 1 3-9 1-3
111 11-6 11-6
4- 2 , 10-8 5-8

67-6t 56-2 48-2 57-6 i 99 9 53-4 46 5

38-4t 38-3 40-6 42’3 37 5 36-0 38-1

t  Excluding Coal.

TABLE B.

EXPORTED M AN UFACTURES— REVALU ED  AT 1913 PR IC E S
£Mu.

Coke
Earthenware 
Iron & Steel 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk...
Other Textiles 
Apparel ... 
Chemicals... 
Oils...
Leather

« • •
« « «

• • •

Paper
Ruober

'J’otal (including 
other Metals. 

Vehicles & Misc.)

1913
Qrtly.

Av. 1

1925 

2 3 4

•7 •7 •6 •7 1-0 ;1-9 1-8 2-0 20 21
13-8 120 11-2 111 12-9
1-8 1-5 1-3 1-6 1-31-3 1-4 1-3 1-2 1-28-4 6-0 6-1 6-2 6-7-5 •4 •3 •3 •431-6 24T 21-2 220 21-28-9 8-6 6-1 7-5 6-7
•5 -2 •2 •2 •240 3-4 3-5 3-3 3-75-2 4-0 3-1 40 3-64-9 4-6 3-9 3-6 3-711 1-3 1-4 1-5 1-71-3 1-4 1-3 1-3 1-2•9 1-7 1-5 1-6 20-8 1-4 1-7 1-3 1-1

103-5* 86-8 78-9 82-6 88-2

1926 1927 1928

1-4

1 2 3

-6 •6 -8
1-9 1-9 2-0

11-6 13-6 13-4
1-5 1-6 1-6
1-4 1-2 1-2
5-8 61 61
-3 •4 •4

20-7 21-9 21-6
7-3 6-4 8-4
•3 •3 •4

3-5 4-1 4-4
3-4 3-0 4-1
4-0 4-2 4T
1-2 1-4 1-4
1-4 1-4 1-9
1-6 1-3 1-5
•6t •6t •6i

2:

87-3 71-2 78-6 74‘7 80-8 85-4 87 8 95*0 90-1 87-6 90‘5

^Unlited^Kingdom would have been if South Ireland had not then been part of the
xcluding Tyres. J Estim ates for 2nd Quarter have been revised.

r

VW

'X

/ w

. of

TO

(pre- 
V&CBCOf

Bns®» -  j poUn<i

£Brof*»n^“
Tottl Eoroj*

and Soodin
A l i^ ............
Best d  North Afria
Last Afrio •••
West Afric® 
SoQthAfrici ...

ToUl Alik®

AsUbc Tuiter. Svria. Pen
British lodi^............
Ceyko. Stwts. Borneo 
French. Portojone, Dulcl

Chiu lod Hoog Knox 
lod Kora 

F>^Isl»ndi...

Toul Afi:a

Aatnlia. New Tathai

Tow Sorti Ai

4i «lc

A\lGr



4

4

n
0
5
3
3
4

)-9
re
3
0

re
i-e

192̂,

2 3

1-0 -9 
51 4-3 

’8
2-0 18

•S -9ll 1-05-5 10-2
10-0 9'3

•9 2-5 
11 1-7 
•2 -2

i7-6 99-9 53-4 46'5

37-5 36 0 38-1

1928

1 2: 5

the

Value Exports Produce and Manufactu
Q

Co u n t r ie s  and  R eg io n s
(pre-war areas)*

TO WHICH CONSIGNED.

AMOUNT. £Mn. P ercen ta g e  of Totad .

# •  » •  •  #

•  ft

♦  ♦  ♦ # ft •
ft ft ♦ ft ft

R ussia ...
Germany and Poland 
A ustria and H ungary 
Belgium , Prance 
I ta ly
Norway, Sweden, D enm ark, H olland 
Sw itzerland, Sp ain , Portugal 
Greece, B alkans, Turkey 
European Islands

• ft ft
ft # ft ft ft
« * ft ft ft
ft ♦ ft

# ft ft ft • • ft ♦ ft ft ft ft ft • ft
ft ft ft ft ft I

4 « •

ft ft ♦ ♦ ft 4 # ft I

ft ̂  ♦ ft % ft ft ft ft ft ft

Total Europe ...

Egypt and Soudan
A lg e r ia ..................
Rest of North Africa 
E ast Africa 
W est Africa 
South Africa

# ft •
ft ft ft ft ft ft

♦ ft ft ♦ ft ft ft «

ft # # ft ft ft # ♦ ft ft ♦ «  ft

ft • # • ft ft ft ft ♦ ft ft
•  ft • ft • ft

Total Africa ft ft ft

1913 1927 1928 1913 1927

3rd Quarter. 3rd Quartei

5-78 2-49 2-46 4'3 1-5
10-65 12-31 11-22 7-95 7-35

1'12 1-44 1-49 •8 ■85
1001 8 9 2 9-49 7'5 5.3
3-45 2-91 3-32 2 6 1 7
8 65 1217 12-22 6-5 7-3
3-43 5-20 4-99 2-55 3 1
1-87 2-96 2-83 1-4 1-8
1-23 1-82 1-82 •9 1-1

46-19 50-22 49-83 34-5 30-0

2-45 3-31 2-87 1-8 2 0
•28 •32 •36 •2 •2
•49 •82 •80 •4 -5

1 07 2-35 2-03 •8 1-4
2-33 4-15 4-48 1-7 2-5
5-96 8 0 7 8-39 4-45 4-8

12-58 19 02 18-93 9-4 11-4

1928

29T

ft ft
ft ♦ ft ft ft ♦

ft ft ft ft ft #

Asiatic Turkey, S y r ia , Persia, e t c . ...
B ritish  In d ip ...................
Ceylon, S tra its , Borneo 
French, Portuguese, Dutch E ast Indies, etc ., and 

Siam
China and Hong Kong ..............................................
Jap an  and Korea 
Pacihc Islands...

I l l

# ft ft # ♦ ft # # ft

1- 59 
1804
2- 59 
2T2

2-45
22-35

4-73
2-64

1- 70 
19-87
4-82
2- 99

ft ft ft

Total Asia ♦ ft ft • ft • 35-98 40-29 39-55

A ustralia, New Zealand # ft ft ♦ ft

Canada and Newfoundland, etc. 
United S t a t e s ...............................

ft * • ft ft ft

11'30 2044

♦ ft ft

Total North America ... • # ft ft ft «

Mexico, W est Indies, Central 
America

^3razil . . .  . . .  . .. ...
Peru, Chile
Argentine, U ruguay , etc.

and Equatorial

ft ♦ ft ft ft ♦ ft ft
ft ♦ • •  ♦ ft # ft «
ft ♦ ft ft ft ft ft ft

Total Central and South America ...

TOTAL (excluding 8. I re lan d )! ...

South Ireland ft ft ♦ ft ft ft •  «

6-41
6-67

801
11-51

1308 19-52

3-29 4-56

26-9 241 23-1

20 58 8-45

10-94
12-02

22-96

5'33

2-91
1-73
6-56

3 40 
1-81 
8 03

3-86
1-58
8-55

2-5

12-2 120

11-7 13-4

14-57 17-80

133-70 167-29

8-86

19-32 10-9 10 6 11-3

171-17 100-0

8'56

100-0 1000

5 0

• P rance includes A lsace, etc ., and Ita ly  includes Pium e after the W ar.
As values are given to two decim al places only, the totals are

325

1 In lyiU “ United Kingdom " included 8 . Ireland, 
not alw ays identical with llie  sum of the iteme.

ft

•  < |ft

ft*

♦ • «

 ̂  ̂ ft
r  •

*

• #

< ft«





\

\

0

i •

I ^ «

FINANCE.
STOCKS A SHARES.

Index Numbers of

Price of
t t

CD

Yield
on

Per cent, of pre-vrar level.

New
Capital
Issues.

For
Gt.

B ritain
£Mn.

Total.

£Mn.

BANK CLEARINGS.

London Bankers’ Clcarine' 
House.

Town,

£Mn.

Country.

P rov incia l

5 Towns.

£Mn. fMn.

OTHER BANKING.

Bank of 
England.

'Z >• 

n o

9 C learing Banks.

.2

191S
Averaxe..

1M 7
1st Qr. Av 
2nd ,, 1,

J U L Y ......
A U G ...........
SEPT........
OCT...........
NOV..........
DEC..........

1928
JAN...........
FEB...........
MARCH .. 
A PR IL ....
M AY........
JUNE.......

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

100

193
199

201
201
205
213
211
210
216
217
225
239 
246
240

241 
243
248
249 
245

100

238
220

206
208
206
198
200
195

194
193
194
196
197 
197

190
204
201
210
206

100

79-4
79-0

79-0
79-0
78-9
78- 8
79- 1 
78-9

80- 4 
80-2 
80-6
81- 6 
81-7 
81-4

81-6
80-5
80-7
80- 4
81- 1

100

126
127

3-7

17- 8 
16’5

16-3
2-1
3.2

14-8
23-2
13- 6

14- 2 
22-6
18- 7 
10-6 
25-8 
25-4

20-2

27-6
25- 6

34-9
2-2
5.0

37-7
48-8
26- 4

33'8
27'9
41.7
18-6
39*3
41-4

41-8
6-5

18-3
40-6

£Mn. £Mn. ^M n. £Mn. £Mn. £Mn.

(A

m

913

2228
2250

2040
1940
2140
2260
2280
2190

2370
2290
2300
2440
2400
2440

2190
2230
2300
2350

nso
s m

2160
2220
22S0
23JiO
2S60
2SS0

2270
2170
21S0
2370
2410
2310

2320
251,0
2390
2430

107

233
228

242 
218 
214
243 
235 
219

243
235
230
235
236 
232

242 
217 
219
243

229
230

228
229
283
226
228
283

227
231 
2SS
237 
235 
239

228 
228
238 
226

£Mn.

MONEY.

2

110
102

102
104

108
90
96

107

106
101
104
108
116
103

106
102
102
106

41

105
98

100
100
100
102
99 

102

110
101
104
102
95

103

364
377

377 
376
374 
376
373
378

375 
364 
367
376 
372
374

376
374
374
369
367

%

100

1660
1659

1682
1669
1668
1710
1694
1729

1747
1698
1672
1690
1688
1731

1749
1732 
1732 
1753

220
200

216
205
211
232
233 
235

257
224
196
197 
199
234

256
254
244
248

903
913

919 
918
920 
918 
915
914

922
918
930
935
937
930

933
932
930
939

245
237

237 
236 
234
238 
236
234

245
244
235 
233 
232 
231

236
237 
244 
243

642
576

593
617
617
641 
648 
664'

642 
597 
542 
520 
535 
568

585
609
622
654
703

3-55 : 4-36

3-91
3-68

3-47
3-85
3-67
3-60
3-56
3'60

3*40
3-56
3-79
3-75
3-63
3-17

3-38
3- 48 
3*69
4- 06 
3-52

4-23 
4 07

4.34
4-34
4-32
4-31
4-34
4-31

429
4-20
4-17
403
3-96
3-74

3- 95
4- 28 
4'25 
4*33 
4-38

t  Exclusive of investm ents 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. 330

DATES OF FIGURES. STOCKS AND S h a r e s .—15tli of month (16th or 17th if 15th falls on Sunday or Saturday).
r  A Tvpc —Three weeks covering two Stock Exchange Settlem ent Days and 4th of following month
C.LBARI and Provincial—Four weeks ending approximately at end of month.
BANK OF ENGLAND) ^  ic i i ,  w
t r e a s u r y  B iu l s  ) - O n  or about 15 th  of m onth .
CLEARING BANKS—Averages for month.
M oney R a t e s—Averages for week ending 15th of month.

PRICES AND WAGES.
W HOLESALE.

Bar
Silver
(Cash).

d. per or.

Board of Trade Index Nos. 

G eneral.
Per cent, of pre-war level

_  j  M ateria ls.

S ta tis t (Sauerbeck) Index Nos.

Foo'i- Ma?‘r7.1s.
P er cent, of pre-war level.

RETAIL.

M. of Labour,
Cost of Pood. 
L iving.

% of pre-war.

U.S.A . PRIC E S
WAGES.

1913
Average. I 27'6 

1927
1st Qr. Av. I 25'7
2nd , ,  „  I 26T

JU L Y ..........  25.9
AUG.............. 1 25.1
SEPT.............I 25-6
OCT..............  25.7
NOV..............I 26-6
DEC...............I 26'8

1928
JAN............... I 26-4
FEB.............. 26-3
MARCH ... 26-3
APRIL........  26-2
MAY ...........1 27*4
JU N E .........  27-5

JU L Y ...........I 27-2
AUG............  27.3
SEPT............! 26-5
OCT. ...........  26-8
NOV............. I 26*7

100

141
139
138
138

100 100 100 ★ 100 100 100
(July,

151 137 150 160 142 145 169
152 135 153 161 140 145 164

154 134 146-5 146 141-5 144 164
151 135 147-5 149 142 145

A B OT
165

153 136 145 146 141-5 143
A A yv

167
152 135 139-5 141-6 143 142 169
152 135 143 146 143 143 169

0  A O

151 135 145 146 141 143 168

153
151
152 
159 
159 
157-5

135
134
135 
135
135
136

145
149
156
159
164
155

145
149
154
157
162
163

140 
138
138
141
139 
137

142
142
145
148
149 
144

166
164
164
164
165 
165

153
151
143
148

135
133
132
132

148
143
141
141

147
146
m
143

137
136
135
135

141
139
137
137

165
165
166 
167

\

100 
1914).

160 
156

156
156
157 
159

Average 
of 11

W age Rates. 
%

100 
(July, 1914)

101 
180i

180 
180 
180i 
180, 
180. 
180,

180  ̂
180 
179i 
179. 
179:
179 i

1794 
179 
179 
179 
179

*  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 .

BUREAU OF LABOR
-2 ^  

%

l - f o
Mfc|

%

0 ^

%

100 100 100

146 156
144 156 173J

146 163
147 152
149 164
150 166

149-5 166-6
149-6 166 172

149 166
149 162

148'6 151
150-5 162
152-6 164
162 153 170

163 163
166
161

164

+Nri ront reetrlotions
tJune.

D a t e s . -Silv e r—Average for week ending 15th. 
BOARD OF TRADE—Average for month. 
STATIST—End of month.
RETAIL—End of month.

W age R ates—15th of month.
U .S.A . Wholesale—Average for month. 

RETAIL—15th of month.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

jEMn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

EXPORTS OP U.K. GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

OUTPUT.

1913
Average..

1927
1st Qr. Av 
2ndQr.Av

ju L s :  ..
AUG........
SEPT. ..
OCT........
NOV........
DEC........

1928
JAN.........
FEB.........
MAR.......
A P R .......
M A Y ......
JUNE ..

JU LY  ..
AUG........
SEPT......
OCT........

24-6 ■X- 22-5 X- 16-8 *

43-1 46-0 34-7 32-0 28-7 28-1
43-3 44-0 28-6 SOS 26-5 26-4

41-1 40-6 26-6 SOS 26-3 25-3
42-6 42-1 22-3 2S-1 24-7 26-1
480 46-8 26-4 33-7 26-5 26-7
48-6 44'4 28-4 27-9 27-6 26-0
52-1 4S'4 28-2 24-2 26-7 27-6
48-0 45-3 30-0 24-6 26-4 27-1

43-4 44't 31-1 26-3 25-6 25-9
41-7 47-4 31-1 28-6 25-3 26-3
47 0 47-0 34-0 33-5 29-2 26-5
41-0 43-1 28-5 20-1 26-8 26-4
42-7 44.3 29-9 S IS 25-7 25-4
45-8 46-6 26-5 30-6 26-2 26-9

43-8 43-1 24-0 27-7 25-5 25-5
44-6 44-1 24-3 30-5 27-4 27-8
40-3 39-2 20-6 26-S 25-6 25-8
48-2 440 24-2 2SS 29-1 28-4

al for Quarter. ★ N O R M A L  S E A S '

64-1

107-0
98-8

106-6
102-5

93-4
90-1

101-4
105-0
107-4
105-4

07-0
V6-S

107-6
00-6

100-5
07-0

100-4
98- 8 

110-5
96-8
99- 4 
99-4

05-7
102-0
lOS-2
00-1
102-6
105-0

95-5
97-7
87-7
102-6

.95-5
lOS-8
02-4irr-s

2-8 *

4-1 4-9
3-8 4-5

4-3 4-0
4-4 4-0
4-7 4-0
5-0 4-0
5-4 4-2
4-7 4-7

4-3 5-1
4-5 6-6
4-2 4-9
3-8 4-7
4-0 4-6
3-8 4-2

4-4 4-1
4-8 4-4
4-8 4-1
5-3 4-2

TotalRaw Manu* (including Coal. Pig
Materials. factures. Miscellaneous) Iron.

Tons Tons£Mn. £Mn. ^Mn. , Mn, 000

5-5 * 34 -5  * 43-8 * 22-1 789

6-7 6-8 44-8 44’1 56-8 67-1 21-1 524
6-7 6-8 45-6 48-0 67-3 60-4 20-3 631

5-8 6-7 44-8 4S-O 56-1 63-9 18-9 583
6 0 6-1 47-7 40s 59-4 57-2 19-4* 538
5-9 5-8 48-8 48-2 60-6 50-3 19-5 552
6-2 5-7 48-7 4G-2 61-2 57-2 19-8 539
6-6 6-5 57-2 57-6 70-6 60-7 19-6 638
5-8 5-8 45-8 47-4 58-8 60-4 20-6* 505

5-8 6-8 48-3 46-3 59-7 68-5 20 7 506
6 0 6-0 45-5 45-6 57-2 68-3 20-1 532
6-3 6-3 53-4 51-4 65-0 03-7 20-2 535
5-3 6-7 45-0 47-0 55-3 60-5 19-3* 526
6-2 5-0 46-4 47-6 58-6 60-1 19-2* 534
6-1 6-4 48-0 51-5 59-5 63-7 18-2 526

5-4 6-3 49-2 47-3 60-9 68-6 16-9 486
5-6 6-6 50-1 48-2 62-2 60-9 17-8« 469
4-9 4-8 45-2 44-7 56-6 55-3 18-8 470
6-2 5-7 50-8 48-1 64-3 60-0 19-0 491

Stocl.

Tons
000

SHIP. 
B’LD’G.
Tonnage

Com
menced.

Tons
000

590 467t

782
799

643
590 
712 
655 
641
591

574
731
712
675
690
664

611
594
702
665

580t
437t

370t

377t

342t

245t

Four weeks, excluding bank holiday week.

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT.

Tonnage of Ships 
(with cargoes).

Index of

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight.

1913
Average...

1927
1st Qr. Av, 
2nd Qr. Av

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

1928
JAN.
FEB.
MAR....
APR....
MAY...
JUNE

JULY
AUG.
SEPT
OCT..

u •
QJ 0) (/}

Al
A CO

%

Entering Leaving S V d
CBu •

British Ports. Eh a0 9
0 b 0  f i

o m tons 0000 1tons % of ■ 1920 0000 tons

409 * 565 *
1
1

600 1880 594

463 515 498 536 261 30-7 543 1754 542
511 509 536 520 ; 26-3 28-2 532 1605 598

531 475 561
1

631 23-5 25-0 515 1564 548
576 528 565 644 i 23-4 25-4 538 1565 534
520 496 572 556 ' 23-9 i 26-9 556 1656 520
544 613 530 602 25-9 27-3 570 1620 542
500 508 529 637 : 23-9 27-7 568 1674 548
465 467 491 616 ; 23-4 27-1 511 1721 483

458 495 493 5S3 22-4 , 25-3 503 1666 451
416 483 475 632 21-4 1 24-5 496 1554 490
474 605 538 646 20-9 1 25-0 546 1717 550
484 6O4 486 401 20-9 j 24-8 473 1432 493
528 620 550 507 20-9 24-0 512 1492 555
529 502 570 569 20-9 24-5 484 1483 534

544 487 549 510 . 20-9 24-6 483 1400 506
535 490 597 575 21-0 25-6 499 1468 502
516 402 547 632 : 22-8 25-8
563 530 572 542 23-9 27-3

Re
ceipts.

All
Goods.

£ Mn.

INSURED PERSONS UNEMPLOYED t 
(Great Britain and North Ireland).

5-36

9-42
9-00

8- 85
9- 00 
9-36 
9-38 
9-31 
8-65

8-60
8- 77
9- 50 
8-13 
8-67 
8-34

8-22
8-41

Males Females.

A
-5
0
b*

goo

%

■ 30u

000

V.4̂Oi
<
c0h>-(

000

U9
u

fi•v«tofica
000

toc
2
9
a9mAKfl

000

B
6C.2
re a
“ isS o« §

u
ogp

«« .

| 1  s  >
0

oco

«c/> U ^
X -g
O B

f iM
000

d
0
b*

000

S 0
u

000
I w V  w

1082
913

201
220

41
39

97
75

73
64

134
82

29
24

356
296

236
175

46
39

925
927
935
963

1003
1005

257
243
228
223
221
206

41
42 
41 
46 
50 
52

66
66
70
70
70
67

48
49 
47
45 
47
46

85
88

104
125
144
171

28
29
29
31
34
29

290
297
297
298 
307 
305

189
203
191
193
207
189

49
52
44 
49 
54
45

1043
1026
944
945 
979

1053

210
215
199
208
245
298

45
43 
45 
47
44
45

67
67 
66
68 
66 
66

43
44 
46 
48 
50 
55

177
157
122
114
103
109

29
26
26
27
28 
35

331
331
307
304
314
318

218
202
183
183
189
221

47
41
42 
46 
49 
66

1122
1114
1089
1148

324
295
250
279

51
51
48
47

67
72
72
70

57
57
62
67

114
116
127
141

40
44
43
39

341
348
349 
354

255
261
266
255

81
83
79
71

* Excludes commerce, etc. I Excluding those disqualified for benefit by trade disputo,

Freight Indices—Averages for month. 
Unemployment—Numbers about 25tb of nth.
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FOREIGN EXCHANGES.
a t b r a o e  o p  d a i l y  r a t e s .

Parity ...

1924 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .
JULY . 
AUG. . 
SEPT..
ocrr. .
NOV. .
DEC.....

1925. 
JA N .... 
FEB.... 
MAR. .. 
APRIL 
MAY ... 
JUNE ..

4 *  ♦

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

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JUNE .
JULY.. 
AUG. . 
SEPT.. 
OCT. . 
NOV. . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY .
JUNE .

• • ♦

JULY.. 
AUG. . 
SE PT .. 
OCT. . 
NOV. 
DEC. .

1928 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .
J  U LY.......
AUG..........
SEPT.........

Week ending
Oct. 6 

13 
20 

„ 27 
Nov. 3 

10 
17

9)
U

91

9 *

.—--------
Paris Milun Berlin
f.to £ l.to£ M. to £

124-21t 92-46§ 20-43

. 91-00 98-2 18-7

. 97-47 99-2 19-1

. 93-49 100-3 19-2

. 71-03 97-7 10-4
. 75-87 98-2 18-6
. 82-33 90-6 18-1
. 85-35 101-4 18-3
. 82-28 101-2 18-9
. 84 06 101-8 18-7
. 85-77 103-1 18-8
. 87-29 106-2 19-3
. 86-92 109-1 19-7

. 88-54 114-7 20-07
90-34 116-1 20-05

. 92-18 117-3 20-06

. 92-37 116-9 20-14

. 94-11 1194 20-39

. 102-11 127-0 20-41
103-48 132-7 20-42

. 103-54 132-7 20-40
102-86 119-2 20-36
109-16 121-4 20-34
122-2 121-1 20-35
129-6 120-3 20-36

128-7 120-3 20-40
132-4 120-8 20-43
135-8 120-0 20-41
143-4 120-9 20-42
154-3 126-2 20-42
165-0 132-4 20-44
197-7 145-0 20.43
171-4 147-5 20-40
169-9 132-5 20-38
165-2 118-3 20-379
141-8 115-1 20-415
122-9 109-4 20-387

122-67 111-6 20-454
123-63 112-3 20-460
124-01 107-7 20-468
123-98 97-05 20-490
123-97 89-96 20-501
123-97 86-94 20-494
124-00 89-04 20-450
124-01 89-32 20-431
124-00 89-35 20-433
124-03 89-12 20-408
124-00 89-47 20-422
124-00 90-69 20-435
124-00 92-17 20-461
124-02 92-07 20-431
124-02 92-37 20-412
124.01 92-55 20.412
124-01 92-65 20-399
124-16 92-76 20-417
124-18 92-81 20-384
124-23 92-74 20-364
124-18 92-74 20-356
124-03 92-69 20-356
124-19 92-62 20-382
124-20 92-58 20-366
124-16 92-58 20-355
124-12 92-59 20-355
124-13 92-59 20-357124-11 92-55 20-.3.»i7

Amster* 
dam 

fi. to je
Prague 
kr. to £

Berne 
f. to i

Stock* 
holm 

k r . to  £
NewYork 

8 to£

BuenoB 
Aires 

d. to S

Rio de 
Janeiro 

d .per mil.
Bom ba; 

d .per top.

Hong
kong 

d. per $

Yoko
hama 

d .peryen

■1

12T07 24-02 26-2216 18T59 4-866 47-58 27 18

For 1919 to 1923 Rates S ee Eabubr Bolletiks.

24-58

11-40
11-51
11-58
11-69
11-65
11-54
11-51
11-59
11-00
11-47
11-51
11-61

11-83
11-88
11- 97
12 -  00 
12-08 
12-11

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9
151-0
149- 0
150- 6
154- 1
155- 3

159-3
161-2
161-0
161-7
163- 9
164- 0

12-12
12-06
12-05
12-04
12-05
12-07

12-09
12-14
12-13
12.12
12-09
12-11

164-0
163-8
163-7
163-4
163-5
163-7

12.10
12-11
12-112
12-124
12-125
12-130

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2

24-59
24-79
24-83
24-61
24-60
24-46
24-04
23-91
23-64
23- 39
24- 14 
24-22

24-70
24-78
24-79
24- 80
25- 09 
25-04
25-03
25-03
25-10
25-12
25-14
25-13

12-135
12-123
12-130
12-140
12-136
12-124
12-119
12-129
12-135
12-116
12-075
12-073

12-086
12-109
12-124
12-110
12-098
12-098
12-084
12-101
12-097

12-092
12-099
12-099
12-097
12-091
12-084
12-079

164-2
164-0
163-8
163-7
163-7
163-8

163-e
163-7
163- 9
164- 0 
163-9 
163-9
163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

25-05
25-25
25-25
25-19
25-12
25-13
25-12
25-14
25-120-
25-120
25-141
25-106

164-5
164-5
164-64
164-71
164-72
164-67
164-13
163-76
163-65

163-58
163.66
163-63
163-64
163-63
163-62
163-62

25-176
25-220
25-235
25-251
25-253
25-244
25-220
25.212
25-222
25-249
25-272
25-277

16-27
16-44
16-33
16-48
16-46
16-28
16-42
16-90
16- 77 
16-86
17- 17 
17-41

17-74
17-71
17-72
17- 78
18- 14 
18-16

4-261
4-308
4-293
4-348
4-359
4-321

41- 47
42- 63 
42-87 
41-28 
41-10 
41-07

6-10
6-68
6-42
6-22
6-09
5-99

4-368
4-501
4-458
4-487
4-606
4.694

40-77
40-94
43- 05
44- 77
44- 57
45- 20

5-48
5-31
5- 45
6- 02 
6-00 
5-91

18-09
18-08
18-06
18-07
18-11
18-10

4-780
4-772
4-777
4-796
4-855
4-861

18-13
18-16
18-12
18-15
18-16
18-15
18-15
18-15
18-15
18-147
18-170
18-155

18-171
18-174
18-144
18-135
18-157
18-128

25-302
25-336
25-339
25-332
25-327
25-317
25-255
25-211
25-200

25.192
25-206
25-201
25-201
25-200
25-196
25-189

18-128
18-116
18-094
18-084
18-098
18-080

4-860 
4-857 
4-847 
4-843 
4 846 
4-850

45-79
45-45
45-13
43- 50
44- 66
45- 13

5-91
5-68
5-56
5-33
5-13
5-41

17-22
16-91
16-71
16-78
16-87
16-99
17-19
17-24
17-54
18.07
17- 96
18- 07

28-15 
28-08 
28 31 
28-36 
28-60 
28-91

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

45-33
45-29
45- 43
46- 31 
46-78 
46-62

4-858
4-864
4-861
4-862
4-862
4-866
4-864
4-858
4-855
4-850
4-849
4.851

46-54
46-03
44-64
44- 84
45- 10 
45-27
45-48
45-42
45-62
45-90
45- 74
46- 16

7-36
7-32
7-16
6- 94
7- 31 
7-78

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05

28-80
28-57
28- 84
29- 27 
28-75 
28-41

22-75
22-03
21-87
20-76
20-10
19-68

‘  t .

4
A

*

4

• • *

w

4
*  -

*

{ *
4 *

18-13
18-14
18-19
18-19
18-19
18-20

28-03
27-99
27-45
27-17
27-14
27-81

19-33
19- 68
20- 61 
20-95 
20-73 
20-16

18-20
18-19
18-08
17-88
17-93
17-91

28-22
28- 44
29- 38 
29-47 
28-70 
28-69

20-30
20-27
20-21
20-32
20- 97
21- 40:

7-68
7-59
7-51
6-92
6-40
5-87

17-93
17-96
17-98
17-89
17-84
17-85

4-853
4-850
4-854
4-857
4-857
4-856
4-8552
4-8606
4-8634
4-8700
4-8740
4-8825

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

18-138
18-161
18-180
18-183
18-193
18-186
18-161
18-134
18-130

18-132
18-136
18-139
18-145
18-140
18-159
18-139

4-8758
4-8750
4-8801
4-8821
4-8817
4-8805
4-8642
4-8538
4-8508

4-8489
4-8510
4-8503
4-8496
4-8489
4-8483
4-8483

47-76
47-85
47-95
47-90
47-83
47-82

5-80
5-87
5-87
5-83
5-80
5-84

47-83
47-88
47-86
47-81
47-80
47.66
47-43
47-41
47-34

47-32
47-30
47-33
47-36
47-45
47-46
47-47

5-83
5-87
5-87
5-91
5-89
5-91

18-03
17-97
17-96
17-88
17-93
17-91
17-87
17-87
17-97
17-97
17- 99
18- 10

28-75
28-63
27-85
26- 94
27- 35 
27-42

21-80
22-42
22- 41
23- 04 
23-20 
23-14

27-06
26-45
26-05
23-83
23-56
23-46

23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-17
24-79
24-01
24-50
24-32
24-21

5-92 
5-92 
5-93 
5-92 
5-92 
5 89
5-90
5-91
5-91

18-10
18-00
18-00
18-00
18-01
17-95
17-91
17- 95
18- 06

24-15
23-68
23-83
23- 95
24- 43 
24-63

24-15
24-20
24-31
23-90
23-26
23-09
23-31
23-37
23-14
22-96
22-65
22-71

If -f-.

A  /

, 4
> I  i

24-69
24-44
24-40
24- 42
25- 05 
24.66

5-91
5-92
5-92
5-92
5-92
5-92
5-92

18-05
18-05
18-07
18-08
18-09
18'08
18-08

24-54
24-50
24-36

24-51
24-59
24-56
24-54
24-61
24-59
24-59

23-09
23-08
23-20
23-47
22-94
22-95

.:V
i ^  ^ ‘

22-65 
22 29 
22-69

I .-f' V  A-.. • :

22-62
22-67
22- 75
23- 27 
23-21 
23-04 
23 00

1 ' * .y - ■■

\ '7 ;
J - - ' .

I  .

AH flgaros are calculated from the Timea daily  quotations.
\ 25 2216 before June 24th, 1G28. J Kobe from December 7th, 1925. § 25"2215 before December 22nd, 1927

N . '  -S

330



K

- .  . . ■ #  

- ■ ■  A U

‘ • ■ ,'• >.;■ : • • 

. •;<•' K
./•■•"'Vj

. ..

I
• .••4

. .  h , •
•

.  * •  « •

i ?

^ \

• \g- ..

* •• * 

V  A

•ih l
■:*:

>5V*-VTf

‘ -• r

s.
'-.M

" , 1V 4

.  .  *
S « 4

r%
.  • •■

.: 'r • /

'*'• ■■.ii">. . 1.- •

‘-•‘ V •/• '1' .?i 4's i

P t - . >  V.

•i'.•*'.••• • •i ■ I r
’ s •. .1 r

" . 1  •".

»t'-
5V'
L*:v.

•<sT*

V .

\ \ :

S • •>!

• .  .
•I

’/r
•  ! * •■





f »

LONDON CAMBRIDGE
EC ONOMI C  SERVICE
ISSUED

:4
CO OPERATION WITH THE HARVARD

ECONOMIC S O C I E T Y .  CAMBRIDGE,  U.S.A.

T

-I
V

• 4 •

imJ

SUPPLEMENT TO MONTHLY BULLETIN
VOL. VI. No. XI. DEC. 7th. 1928

4

i 4 -
w - . . s

Strictly Private. Copyright. Not for Publication.

V h' PUBLISHED BY THE EXECUTIVE COMMITTEE OF
LONDON & CAMBRIDGE ECONOMIC SERVICE,
CARE OF TH E LONDON SCHOOL OF ECONOMICS, 

U/Vrir-IITOM  CT- AT nWYCH. LONDON. W.C.2

>*

\\

:a ,> ;

T* *

I

•s

;v "
V . —r

11 i r  T
[5r̂

j:



V

ill

.V? ‘. ‘  '• r

If
) ' .

■

r

V*

i |J|

'I lU

FiT :

Ll{

[\l\

EXECUTIVE COM M ITTEE.

S ir W. H. Beveridge, K.CB. (Chairman) - - London School of Economics.
P rofessor A. L. Bowley, S c.D., F.B.A. - - - London School of Economics.

M r . J. M. Keynes, C.B. . . ............................. Economics Department of University of Cambridge.
M r. D. H . R obertson - - - - - - - - - -

M r. C. T ennyson. C.M.G,
Economics Department of University of Cambridge 
Federation of British Industries.

S ir  Charles A ddis, K.C.M.G. (Hon. Treasurer)

EDITORIAL COM M ITTEE.

S ir W. H. B e v e r i d ge  ̂ IC.C.B* - - - - - -  London School of economics.
P rofessor A . L. Bowley (E ditor)........................ London School of Economics.

M r . J .  M . Keynes. C.B. - - - - - - - - -  Economics Department of University of Cambridge,
M r. D. H. R obertson - - - - - - - - - -  Economics Department of University of Cambridge.
M r. H. Dalton -  - -  - -  - -  - -  - -  - London School of Economics.

M r . 1 .  Gregory -  - -  - -  - -  - -  - -  London School of Economics.

S ir  Charles A ddis, K.C.M.G.

G. L. S chwartz (Secretary)

4

Annual Subscription for the Full Service, £6

\

l o r  particulars, apply to the Secretary, London ^  Cambridge Economic Service, 
Houghton Street, Aldwych, fV,G.2. Telephonei Holborn 5671-5673

4i

0

' \

France
Germ any

stock! u i  Skuti
Price of 20 ladustneii

8 SpecaUtiTc
 ̂Hied

T:eld on

"W Ci^tn Ijsiei.

'̂or Greet Briuifl .
Total...

mioUs.
" T i m e s " ' . - :

u.
SI

ipU

. -k .



t

atnbridge

unbridg
)
*
I

I*.

imbridgc.
‘

\ce.
11

TABLE OF CONTENTS.

United Kingdom
F igures published since November 22nd

France . . . .

PAGE

3 3 1

3 3 2

Germany . 334

Italy 3 3 6

UNITED KINGDOM.
Additional Figures published since November 22nd, 1928.

Stocks and Shares.
Price of 20 Industria ls

8 Speculative 
,, 4 F ixed Interest

Yield on

•  «

f  t 1 »

New Capital Issues.
For Great B rita in  
Total

9  0

End October, End Nov. Exchanges.
245% 240% W eekending Paris M ilan Berlin
208% 207% Nov. 24 th .... 124-12 92-56 20-352

80-5% 81-8% Dec. 1st........  124 07 92-58 20-349
124% 122%

November. Prague Berne
•

Stockholm

♦  • « « » « £16,960,000 Nov. 24 th ... 163'66 25-188 18 146

9 9 * # ♦  9 £27,970,000 Dec. 1st........163-66 25T81 18-151

Amsterdam 
12-081 
12 077

Now York
4 8502 
4.8519

% ♦

Money.
Short Money Index 
Day to D ay R ate 
Three Months Rate 
Bank R ate

#

96% Week ending Dec. 
3 '58%  ) I t*

4-35%
4A% on April 21st, 1927.

1st.
B.Aires R iode J .  Bombay H. Kong

Nov. 24th ... 47-47 5'91 18 06 24 ‘59
Dec. 1st......  47-46 5-91 18-06 24-60

Kobe
22-91
22-74

Prices.
S ilver (bar)—cash per oz. 26-6d. Week ending Dec. 1st.
“ T im es” Index (W holesale).

Food 144% 142% Oct. 31st. Nov. 30th.
M aterials 134% 136% ■>
Total 138% 138%

Unemployment.
Numbers on the Live Register, together w ith Part-tim e 
Workers not actua lly  employed on the dates mentioned.

e 1

» « •

Railways.
W eight carried—

M erchandise (A)
Fuel
M inerals and Merchandise (B) 

Goods Receipts

* « ♦

*  •  # 9 » « 9 t  «

September, 1928. 
Tons 5,029.000 

14,734,000 
4,867,000 

£8,515.000

Males.
1928 Ja n . 2nd 

Oct. 29th 
Nov. 5th 

12th 
19th 
26th

• % % 4

• d ♦
1 y
> % f  I

1 • I ^ 9  •  9 4 4 ^ •  « 0

* 0 4 0 h $

Gt. Britain
1.115.500
1,131,600
1 , 102,200
1,098,000
1.111.500

1.142,800
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
November 25/A, 1928.

IN last month’s issue it was stated that 
current political events would not 
be such as to disturb budgetary 

equilibrium and consequently the general 
economy of the countr}’. This has 
proved to be the case; the necessity to 
avoid compromising either external 
negotiations or the financial situation had 
impressed itself upon public opinion.

At the most critical moment of the 
crisis, exchange rates were affected, but 
the Bank of France’s reserves in the form 
of foreign credits prevented any export 
of gold. On the contrary, reserves at 
the Bank of France increased between 
October 12th and November i6th, and 
during the same interval foreign credits 
rose from 32.2 to 32.7 milliard francs, the 
difference having covered purchases of 
foreign exchange out on “ report.” The 
total of foreign exchange lent out on 
“ report” fell by 900 Mn. francs, there-

FINANCE.

fore a further part has doubtless been 
liquidated in order to safeguard the 
position.

During the same period the total note 
circulation slightly diminished ; consider
ing the stabilisation rate of the franc 
and the absence of gold currency from 
circulation, the total probably does not 
exceed the 1914 total in spite of the rise 
in gold prices of commodities.

State revenue is advancing steadily. 
Total ordinary receipts collected in 
October exceeded the 1927 figure by 15 
per cent. This month both direct and 
indirect taxes produced more than last 
year, but for the first ten months of the 
year, whilst indirect taxes rendered 10 per 
cent, more, direct taxes produced less 
than in 1927. Post Office revenue also 
exceeded last year’s.

In October and November, as usual, 
stock exchange business was more active

PRICES.
STOCKS & SHARES,

Index Nos. of Prices of

o:

Pre-War
1904-13

1927
JU L Y .......
AUG..........
SEPT. ...
OCT..........
NOV..........
DEC..........

1926
JAN..........
FEB...........
m a r .
APRIL ...
MAY .......
JUNE.......

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

% % %
97-5 97-0 114

58-4 68-6 164
58-8 68-1 163
59-1 67-7 157
57-2 70-3 160
67-2 66-9 149
59-8 69-3 151

66-1 73-1 187
69-9 72-1 185
69-4 720 212
69-2 71-7 264
72-4 73-7 270
76-4 82-7 264

68-8 80-7 246
69-5 80-4 268
68-9 80-1 322
67-1 80-9 325
67-3 80-3 369

EXCHANGE

Morfthly
Averages.

BANK OF FRANCE.

% Mn.f.

O
00 

Mn.f.

d

Cnrrent Accounts,
Sum of Debits 
and Credits.

00

117

286
268
266
268
255
267

296
325
335
388
552
504

104
1907-18

12 25-2 5-17

516
325
399
976
619
990

433
489
496
457
495

662
783
870
718
688
926

237
239
206
246
264
265

1155
440
584

1526

277
267
285
298
369
432

124-0
124-0
124-0
124-0
124-0
124-0

368
353
371
386

124-02
124-02
124-02
124-02
124-02
124-15

124-20
124-20
124-18
124-15
124-08'

25-55
25-52
25-50
25-47
25-45
25-40

25-44
25-44
25-41
25-40
25-40
25-40

25-53
25-59
25-60
25-60
25-59*

50

535
529
539
554
554
558

582
580
589
600
597
592

602
609
613 
620
614

i u

1 1✓r
, %

n
o

! T 1
i s  I
•  ̂$
■ %

100 100

687 1133
635 1132
629 1165
811 1340
744 1326 :
824 1346 :

890 1328 :
805 1247
823 1316

1023 1456
1308 1494
1326 1276

849 1805
762 1280
837 1376
912 1452

1

Mn.f. % OOOf ' f

WHOLESALE. RETAIL.

Index Nos. 
for

per ' per
kilo ! kilo

Index Nos. 
(Paris) 

for

% %
fid

%
647 3-44 i 99

12523 1?

11

16-98
16- 98
17- 38 
17-48 
17-48 
17-48

8224
7804
7998
8459
7609

6524
6761
8403
8059

16-88
17-28
17-08
16-98
16-98
16-98

16-98
16- 98
17- 08 
17-08 
1708

495
485
495
495
515
515

505
505
505
505
515
525

502
502
510
515
510

618
615
598
585
592
602

100 
,ir 19

604
607
621
622
630
624

597
584
557
529
542
564

622
615
617
615

567
575
605
600
622
615

609
588
602
594

642
647
637 
635
638 
658

100 
J y  14

lo o t

507
557 
539 
532 
520
500 I >498 
523

641 ! 530 
637 522 
639 524 
644 532
642 546

507

637 557

638
642
636
637

519

547]

544
566

Dates of figures. Coli. U . I5th of month j 9 .13. is . middle of
• Provisional 1 1st Qr. 1914.

month: 10. ll.baeed  on daily averages; 16-18. end of month; 19. 20. " during "  the month.
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Index
for

, RETAIL.

) Index Kos. 
, iPirii) 

fct

i» i

%
100! 10?,

0
50*

557 •507

fill 530
^  '522

19.3®'
<1 doHPf

too®tJi'

I than in previous months ; the term market 
is still hesitant, no doubt on account of 
the high prices of securities, but in the 
cash market buyers have held on, and are 
strengthening their positions ; the situa
tion is nevertheless undecided. The 
volume of Stock Exchange business, of 
Paris bank clearings, current account 
business at Bank of France (Paris), and 
advances have risen compared with pre
ceding months and compared with 
last year.

Contango rate rose slightly in October; 
it is much higher than in October, 1927. 
Total newissues (apart from Government) 
were in October three times as great as in 
September and over 50 per cent, greater 
than last October.

External trade was much more active 
in October than in the previous month, 
especially imports. The value of raw 
material imports was much higher than 
in September, also that of exports, but 
compared with a year ago both imports 
and exports are reduced. The balance 
shows an excess of imports much greater 
than last month.

[France
For several months the general index 

of wholesale prices has shown little 
variation ; it fell slightly in October as 
a result of declines in certain foodstuffs. 
The index for industrial materials is 
unchanged in spite of a slight rise in 
textiles. Internal trade appears much 
more active than last year. The revenue 
from the tax on business turnover is 
greater, the discount portfolio of the 
Bank of France has advanced steadily 
since the beginning of the year, the 
volume of provincial current account 
business at the Bank of France has in
creased similarly. But railway receipts 
and the daily average wagon loading show 
little change.

The movement in output of mineral 
fuel continues to be similar to last 
year’s ; that of iron ore is increasing, 
as well as that of coke. The produc
tion of pig iron and steel was greater 
in October than in September, and last 
October’s figures are greatly exceeded. 
There were 150 furnaces in blast on 
November ist, instead of 149 in 
October ist and 143 on November ist.

TRADE, OUTPUT, TRANSPORT 6? EMPLOYMENT.
IMPORTS.

Declared Values.

Mn.f. Mn.f. Mn.f. : Mn.f

EXPORTS.

Values a t  Official Prices.*

Mn.f, Mn.f. Mn.f.

£ I m 
ports.

E x
ports.

Mn.f. M n.M etr.Tns

OUTPUT.

Coal

(excl.

Saar).

P ig Steel 

Iron.

000 M etric Tens

SHIPPING.

Tonnage of 
Ships with 
Cargoes.

RAILWAYS

>> o

Mn.
Tons.

O
Mn.

Tons,

g.&-3

Mn.
Tons. Mn.f. 000.

EMP’T.

Nos. found 
work as % 

of those not 
found work.

M o d

% 0/

Pre-War1904-131927 
JU LY 
AUG. ...
SEPT.....
OCT. ... 
NOV. ... 
DEC.......1928
JAN........
FEB........
MARCH
APRIL...
MAY.......
JUNE ...

JU LY ..
AUG.......
SEPT. .. 
OCT. ..

541 105 333

4068
3772
3571
4476
4632
5216

4124
4321
4525
4604
4052
4701

4049
4164
4229
4730

1124
1043
1050
1104
1106
1118

920
929

1038
961
849
935

907
1045
1154
1261

2470
2286
2081
2840
3077
3539

2745
2812
2842
3024
2628
3064

2503
2439
2392
2706

103

474
443
440
532
449
559

459
580
645
619
575
702

639
680
683
763

474

4499
4288
4545
5060
4870
5021

4017
4423
4319
4291
3985
4215

3941
4170
4191
4449

65 135

456
354
409
514
610
616

529 
535
530
498 
491 
582

499 
401 
443

1370
1172
1336
1476
1505
1517

1080
1176
1102
1120
1006
979

942
1059
1138

482 1168

274

2673
2762
2800
3060
2756
2888

2408
2712
2687
2673
2486
2654

2500
2710
2610
2799

2- 89

3- 66
4- 22 
3'62 
4T0 
3-81 
3-91

3-52
3- 65 
4 09
4- 33 
416 
4T5

3- 92 
4T4
4- 23 
4-35

1-24

3-30
306
3-34
3-38
3-22
3-42

3-00
3-59
3-31
3-44
3-26
3-58

3-37
3-74
3-85
3-33

3346

4194
4299
4133
4291
4101
4322

4349
4164
4470
4053
4162
4374

4172
4359
4179

540

769
773
761
795
762
796

809
784
857 
834 
870 
843

836
858 
822 
857

374 I 2-24

677
694
693
723
682
735

750 
738 
806
736 
794 
797

751 
793 
757 
834

4-39
4T7
414
414
416
403

3-66
3- 55
4- 25 
4-41 
4'54 
4-60

4-65
4-75
4-60

1-71

3-80
3-73
3-66
3-80
3-48
3-51

3 15 
311 
3-86
3- 91 
403
4- 36

4 07 
3-99 
3-95

9021

iio -8 i

10-91

10-5t

12-11

34

237
238 
252 
249 
232 
234

209
222
245
254
255 
259

262
274
292
281

48- 4
49- 1
52- 8 
68-0 
55-1
53- 5

51- 8
55- 4
56- 1
52- 6
51- 7
53- 4

60-1
52- 3
56- 6
57- 2

307
320
358
254

183
178
232
150

1921 official prices with allowance (or estim ated incieases since that year.
i  Total for Quarter.
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France]
1927. The cotton industry 
silk industry seem to be working nor
mally, while the woollen trade is less 
favourable. There is good activity in 
building.

On thewhole unemployment is practic
ally non-existent, workers easily finding

openings. Domestic retail prices rose a 
little in October and remained at a 
higher level than last year. There was 
a rise also in the cost of living, but 
savings are still abundant; and receipts 
in Paris from entertainment tax exceed 
those of a year ago.

^ s a n d . ^ f , :
busing®, ib ab l)

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

November 29//̂ , 1928.

Mo n e y  rates tended to fall in the
first half of November. The 
easier monetar}' situation enabled 

the Reich to place Treasury Bills. At 
mid-month a stiffening of rates occurred, 
which drove the day-to-day rate up to 
per cent, again. The stringency was 
caused by the falling due of the property 
tax. In the second half of the month the 
daily rate was again quite easy.

The Reichsbank returns for the first 
and second weeks of November showed a

considerable easing. The note circulation 
declined to 4,173 Mn. marks in the middle 
of the month, and the bill portfolio to 
1,880 Mn. The gold reserve increased to 
2,564 Mn. The cover for Reichsbank 
notes rose to 66 per cent., and in the third 
week to 68j per cent.

The private discount rate stood at 6  ̂
per cent, in November, against the official 
discount rate of 7 per cent, and 8 per cent, 
for advances. The question arises there
fore of the expediency of a reduction in 
the official rate. Although the recession

FINANCE, PRICES & WAGES.
STOCKS AND SHARES.

Capital Issues by R e ich sb an k  Note Circulation.

% jMn.Gold Mn.Qold 
I Mks. I Mks.

BANKING.

Mn. G 
Mks.

Pre-War 
I9S7

JULY... 
AUG. 
BEPT.

Mn. G. 
Mks.

Reichs
bank
Notes
only.

Including 
other Notes 
A Coinage.

•S j

Marks 
000 Mn.

OCT 
NOV.... 
DEC.

1928 
JAN. 
FEB. ...
m a r . ...
APR. ... 
MAY ... 
JUNE...

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

520
51-3
49-4
44-9
40-7
46-2

48-6
47- 3 
46-7
48- 4 
50-1 
50-6

49-4
49-5
49-6
49-0

•e bo
Q £— o

; e
I ^

Gold Marks Mn. Gold 
000 Mn. I Marks

jte

180-0
70-0
62-6

150-3
140-2
156-1

64-2
92-0

6100

8753
8580
8660
9574
9064
9506

36-3
111-6
172-8
130-9

10056
8948

10179
9586

10060
10699

Aug.’14 
4-5

G. Mks 
to 8

WHOLESALE.

tt

G. Mks Mks.p.
M.Ton

Index Nos. of 
Prices of

RETAIL.

Index Nos, of

o S

REAL
WAGESI

746
597
668
690
644
625

655
533
492
614
464
472

163-1
104-9
114-9
119-5

10573 
9911 
9420 

10983

558
541
498
606
569

3-93
3- 93
4- 18
4-23
418
4-56

4-251
4-268
4-513
4-409
4-487
4-674

4-569
4-673
4-830
4-672
4-724

5-87
5-88

5- 99
6- 30

5-92
5-96
6-22
6-11

4-2

4333
4331
4329

6-18
6-37

6-25
6-39
6-57
6-39

4-219
4-206
4-205
4-199
4-188
4-185

4-191
4-197
4-187
4-181
4-181
4-177

4-185
4-189
4-197
4-196
4-198
4-194

815 I 81-0 74-5 1
Jan. ’14 

1 100

7-75

428
407
360
445
574
619

78-5
78-2
75-7
77- 5
78- 2 
80-7

766
699
791
614
692
702

79-7
78-5
78- 7
79- 4 
81-0 
83-5

7-75

655
562
630
685

82-3
82-0
79- 5
80- 3 
79-7 
79-7

1-500
1-466
1-471
1-502
1-506
1-513

1-41

1-39

1-42

1-38
1-38
1-37
1-38
1-40
1-41

1-508
1-606
1-506
1-507
1-506
1-514

1-44

1-52
1-48
1-48
1-62
1-54
1-53

1-40
1-38
1-38
1-38
1-38
1-38

1-526
1-535
1-523
l-52'l
1-523

1-43

1-44

102
103
103
104 
107 
107

1-43

1-46

1-46

106
106
107
108

Loan inoluded a t redem ption  value after September, 5 times previous nominal quotations
T \ a  ^ __ _  ̂ ^ ----------------------  ■  ̂■ ________ ___

16. mid-numth, 5, second weak; 6, 7. 8 and 9. end of month; 10. 12-16. 17. 1st of month ; 18. average per month.
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Kos. of 
« of

RETAIL. 

Index Kos. of

C'i

0

1 1

1-500
1-4̂
1'471
1-502
1-506
1-513

1 '^1-506
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in business and the strengthening of the 
gold reserve probably permit a lower rate, 
we are not likely to see a reduction this 
year. For one reason, because long term 
money remains scarce and dear. Probably 
a reduction is to be expected in the New 
Year, all the more so if one takes the view 
that it is the duty of the Central Bank to 
shape its policy to the business situation.

4

State revenue from taxation and duties 
in October amounted to 1,062 Mn. marks, 
compared with 970 Mn. in October,
1927.

The Bourse remained stagnant in the 
first half of the month, but showed some 
revival in the third week, which, however, 
only affected the term market, the cash 
market remaining quiet. Electrical 
shares were in favour. In the foreign 
exchange market the dollar and sterling 
were weak against the mark.

The price level has risen slightly. 
Food prices were slightly firmer; prices 
of manufactured commodities remain

haveunchanged. Scrap prices again

[Germany
fallen. The cost of living is practically 
unchanged.

The recession in business continues, 
but the great resisting power of industry 
is evident.

Wagon loadings on the railways show 
a slight decline compared with the figures 
of a year ago. The number of bankrupt
cies remains constant.

The returns for external trade in 
October (merchandise only) gave imports 
at 1,213 Mn. and exports at 950 Mn. No 
conclusions can be drawn from this 
apparent decline in exports, since, as a 
result of changes in the statistical compila
tion, a part of the October exports are 
not included in the figures for that 
month : the import figures on the other 
hand are more up-to-date.

Up to November ist the number of 
unemployed had increased to 671,000, 
the increase being considerably greater 
for males than for females. The iron 
and steel workers locked out in the N.W. 
area are not included in this total, which 
surpasses by 331,000 the figure for the
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Germany]
corresponding period of 1927. By 
November 15th the total had increased
to 805,000.

Wages have risen not only nominally 
but in real purchasing power. Compared 
with the beginning of Januarj', the in
crease by October amounts to 3J per 
cent, for skilled and 6J per cent, for 
unskilled workers.

attack by the employers on the arbitra
tion system in general.

The most outstanding event is the 
lock-out of nearly 250,000 workers in the 
North-West German iron and steel

Since the wa^e differenceindustry. evince tne wage 
involved in the dispute is quite small, it 
is evidently a matter of a fundamental

O u t l o o k .— Unemployment will in
crease in the immediate future. The 
decline in wages and purchasing power 
caused by the industrial dispute and the 
slackening of buying due to thecompara- 
tively warm weather, prejudices the 
turnover of trade and industry, and 
cannot fail to affect credit stability. On 
the other hand, with the gradual easing 
of the money market, if the decline in 
rates persists and is not offset by the 
withdrawal of short-term foreign credits, 
securities should become firmer.
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December is/, 1928.

Th e  month of November was of 
special interest from the economic 
point of view. Two observations 

may be made. First, the new data com
pletely reveal the picture of economic 
improvement outlined in last month’s 
report; secondly, the bourse, which is the 
most sensitive and important organisation 
in the economic system and which in past 
months has shown uneasiness and some 
weakness since the beginning of the 
transformation from capitalist constitu
tion to corporate, now appears to have 
passed through the most difficult moment 
and to have confidence in the results of 
the transformation.

The average prices of the dollar and 
sterling remain stable; in October ig-og 
and 92*59 lire, in November 19*08 and 
92*57. The fluctuations in November 
were slight, extreme values being ig*o8 
and 19*09 for the $ and 92*53 and 92*68 
for the £.

[Italy
The state finances have improved; 

ill October receipts amounted to 1,521 
Mn. and liabilities 1,505 Mn., giving a 
surplus of 16 Mn., which reduces the 
deficit of 49 Mn. in the first quarter (of 
the financial year) to 33 Mn.

The note circulation—17,236 Mn. on 
October 30th —shows a diminution of 240 
Mn. since the end of the previous month.

The index of stock exchange prices 
rose considerably from 224 in October to 
231 in November, a level not recorded 
since the middle of 1926. The rise was 
due to nearly all classes of industrials, 
but especially to cotton and engineering 
—e.g.y Fiat shares showed a great advance. 
Alongside the rise in the industrial field 
there were advances in other classes— 
banks, land, etc., with repercussion on 
state funds. It is of interest to observe 
that this is attributable to international 
confidence; the upward movement was 
caused by extensive foreign purchases, 
especially American, and these stimu-

'lln

1̂  I

t

u

.1.1

K!

exports.

VOLUME. VALUE.

ID

%

100 100

i external i trade,
I excladiW  ̂
f,re«io35 

j Mfl.
]irt;

1 303 I 

11(67 ^

11139
1385

11875 , ®

TRADE. PRICES. EMPLOYMENT.

SHIPPING

MoTement ol 
Merchandise 
throngb the 
Port of Genoa 
In- Out
ward ward

! OOOMet.Tons

RAIL-
WAYS!

115 ' ®

S  80
U9 ^

0
 ̂ 1722 '

♦ protinjOil'

1913 
Average

1927
JU LY ... 
AUG. ... 
SE P T .... 
OCT. 
NOV. 
DEC.

1928
JAN........
FEB. ...
MAR.......
APRIL... 
MAY ... 
JUNE ...

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

414
464
421
433
526
512

451
520
584
620
681
646

637
573

345 100

546
553
556
563
506
457

442
492
538
476
540
517

531
563
550

354
371
363
358
339
335

354
352
354
344 
342
345

345
349
348
362
369

MATERIALS

WHOLESALE 
FOOD PRODUCTS

% "v
s  «

u •
t

0 « u
M

0 ̂ 2

0 §

§ 1  
<2 0

0
0/A>

0 «
^  g
S te

%

CQ

B «»-Q< 0

•|5
c 2

%

0V
n

%

0)c

%

0

0/

100 100 100 100 100 100 100 100

392 445 527 512 447 600 680 636
379 576 512 500 431 562 672 636
377 581 560 480 436 562 695 636
361 576 613 492 447 562 747 551
348 534 635 469 478 537 746 523
334 549 660 450 474 562 671 523

363 498 700 486 496 562 718 523
349 499 670 510 496 575 723 517
349 526 670 525 514 600 713 506
350 565 722 543 545 625 737 506
349 570 742 540 547 587 805 500
350 570 716 494 525 625 769 484

351 565 716 516 445 575 686 515
351 522 736 516 445 587 697 515
351 509 762 550 463 662 662 515A A A
351 539 713 550 482 612 632 484
351 537* 700 525 482 600 580 484

540
540
540
521
517
521

523
523
523
523
523
623

Weighted Indices 
Ottolenghi

427
450 
452
452 
433 
431

440 
438 
445 
460 
463
457

458
451
453
459 
455*

* Latest prices are provisional.______________________________

Index Nurabera of Prices are for the end of tbe month,

337

577
560
570
586
588
567

588
589 
602 
626 
638 
624

562 
669 
657
563 
542

100 100 100 100

Gen
eral

Index
Bachi

530
526 
533 
543 
539 
524

531
527 
542 
553 
572 
569

628 
530 
523 
529 
625*

704
705
706 
710 
706 
701

703 
700
705 
708 
710
706

699
704

RETAIL NEMPLOY* 
MENT

+ Mid. 1913.

loot

540
532
525
530 
534 
534

531 
529 
522 
522

► .£ a

100

529
620
518 
517
515
516

515
514
510 
508
511
519

511

Nos. at begin
ning of month

-- 60 M

201
218
210
206
162
167

215
263
292
306
332
376

247 
234
248 
269 
282

u

> i



II ''

a*.

i

| | " N

ir

Italy]
lated Italian operators who contributed 
in great measure to the buying. On 
some days the bourse showed extra
ordinary activity with sudden and large
increases.

In October new capital issues 
amounted to about 55 Mn. lire, a higher 
figure than in the last two months, and 
giving a total for the ten months of 1928 
much higher than for the corresponding 
period of 1927.

The general index of prices of the 
chief commodities shows a fa l l ; that for 
materials was 455 at the end of Novem
ber and that of foodstuffs 542, whilst at 
the end of October they were 459 and 563 
respectively. These variations are the 
result of different fluctuations in the 
individual prices, e,g., coal showed a 
continuation of the rise recorded at the
end of October (348 at the end of Septem
ber, 362 end of October, 369 end of 
November); this is really much below 
pre-war level when allowance is made for 
the present value of the lira. There was 
an appreciable fall in wool and silk and 
a slight fall in cotton yarn. Among food 
prices, grain was unchanged but meat 
and, still more, wine fell.

The final figures for external trade in 
September were 1,616 and 1,153 Mn. lire 
(imports and exports respectively) and 
the provisional figures for October 1,808 
and 1,257 Mn, Thus there has been a 
rise in the past two months, but more in

imports than in exports. The total value 
of imports for 9 months to September 
was 16,015 Mn- and of exports 11,397 
with an adverse balance of 5,745 Mn., 
whilst in the corresponding period of 
1927 it was 4,278 Mn. The greater 
excess of imports results from an increase 
of 339 Mn. in total imports and a decrease 
of 1,131 in exports. The former was 
largely due to increased quantities of 
necessities and materials. Wheat im
ports weighed 2,129,000 tons instead of 
1,912,000; maize 548,000 instead of 
287,000, on account of the poor home 
crop; cotton 1,754,000 quintals instead of

and worth 1,663 Mn. lire 
instead of 1,291; wool 374,000 quintals 
instead of 292,000; raw hides and skins 
307,000 quintals instead of 253,000 and 
worth 735 Mn. lire instead of 552.

The reduced value of exports was 
largely due to a fall in prices, whilst 
quantities had increased. Cotton yarn 
and tissues amounted to 551,000 quintals 
instead 503j000» but the values were 
nearly equal ; raw silk exports of 40,503 
quintals instead of 34,245 were valued at 
914 Mn. lire instead of 1,044 Mn. lire.

The unemployment figure was higher 
at the beginning of November (282,000) 
than at the beginning of October 
(269,000), but this was due to seasonal 
influences, and chiefly in agriculture and 
building. The number on part-time fell 
from 29,000 to about 26,000 in the same 
period.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.
December 18th, 1928.N respect of trade, output and em

ployment there has been very little
change during the past month. In cotton spinning and steel output there was some improvement, but generally the movements are seasonal or unimportant. There are no signs that the general fall in production that took place in the middle of the year is being recovered and the best that can be said is that there has been no general setback since August. The most disconcerting figures this month are those of Provincial Bank Clearings, which have been abnormally low for the last six months and fell in November.As we said in July, the increased unemployment since last year may be attributed “ to the gradual effects of the loss of normal profits in certain industries, employers being slow to give up production but being brought to it in course of time.” Recent company results suggest that these losses are continuing. A fresh

study of wages and earnings confirms the handicap under which production is being carried on. The rise in real earnings per hour was very considerable between 1914 and 1924 and only partly compensated by increased efficiency, and since November, 1924, there has been an additional rise of 7 per cent. In coal mining, shipbuilding and other industries faced by foreign competition, the rise since 1914 has been much less than the average, while it has been much more in wool, cotton, railways, and transport trades. The coming fall in freights may give some relief, but with no prospect of any change downward in the “sheltered” wage-rates, or in the Bank rate, or upward in wholesale prices, we cannot anticipate any real Improvement in the near future though it is probable that the present unsatisfactory position will not become seriously worse. The usual considerable increase in unemployment is to be expected after Christmas.

UNITED STATES. HARVARD FORECAST. (By Cable.)
December 17th, 1928.

NO marked change in Novemberbusiness situation and active holiday trade is bringing to an end another year of generally prosperous business, the additional reserve credit needed to meet year-end demands being secured largely through rediscounts.After first of year the return of money from circulation and repayment of temporary loans will bring easier money conditions. Unless there isother outburst of speculation this condition should ; persist at least until the spring demands for commercial accommo

dation are felt around the middle of 
February.We interpret decline of stock prices as an intermediate movement. The importance of this conclusion is first that the decline does not presage business depression, and secondly that readjustment will prove transitory, followed in due course by a renewed advance of̂  stock prices and by a renewed expansion of collateral loans. Such a sequel to recent drastic liquidation on the stock market would merely repeat in essentials the experience of . .other intermediate mo ve
ments.
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UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of Dec, is/, 1928.)

HE FIN A N C IA L SITU A TIO N .
I Again in November, the stock market 

has been buoyant, and trading has 
been in unprecedented volume. Optimism 
concerning the outlook for stocks has 
been engendered by the preceding ad
vances in prices—despite the resultant 
decrease in yields—and certain recent
developments have acted as a stimulus to 
the market. Among these have been the 
publication of favourable earnings state
ments, dividend increases, stock “ split-

and evidence of the sustainedups 1

ordinarily undergo a moderate liquidation, 
while, on the other hand, the volume of 
bankers’ acceptances outstanding—prim- 
arilyemployed in foreign trade—continues 
to expand. With the reserve system 
apparently willing to supply credit for 
seasonal requirements, little change in 
commercial rates appears to be in pros
pect this month. On the other hand, 
call-loan rates, after the tightening of the 
past few days, will probably ease, and 
later display the sharp upward movement 
typical of the last ten days of December.

volume of general business.
Despite the large expansion in the 

volume of credit devoted to speculative 
purposes, there was some relaxation in 
November of the tension in the money 
market. Gold continued to be received 
from England, but in the second half of 
the month exports to Canada began and 
a considerable quantity of gold was ear
marked. Moreover, as acceptance hold
ings of the reserve banks were built up, 
the member banks were able to reduce 
their borrowings considerably. Money 
rates averaged lower in November than 
October. This decline was just equal to 
our allowance for the usual decrease in 
that month, and the money curve (C) of 
the monthly index chart would thus have 
remained unchanged had it not been for 
a drop in bond yields, the base from 
which we measure fluctuations in short- 
time money rates. The resulting rise of 
Curve C was slight.

T h e  M o n e y  M a r k e t  in  D e c e m b e r  
a n d  J a n u a r y ^ —The money market is 
affected in December by a variety of 
temporary influences—among them the 
fiscal transactions of the government 
around the fifteenth, demands for cur
rency for the holiday trade, and the usual 
year-end settlements. Meanwhile, com
mercial loaiis for domestic

In January, liquidation of temporary 
year-end loans and continued reduction 
of commercial borrowing, in conjunction 
with the rapid return of currency from 
circulation, supply the banks with funds 
which are used to liquidate their in
debtedness to the reserve banks. More
over, although the total volume of bankers’ 
acceptances outstanding usually continues 
to increase moderately, the reserve banks 
as a rule reduce their holdings of accept
ances. These conditions regularly bring 
about a sharp reduction of reserve credit 
in January; and the money market 
usually becomes easier, call rates drop
ping sharply and rates on time money 
and commercial paper declining more 
moderately. This autumn, however, the 
seasonal expansion of reser\*e credit has 
been accompanied by large flotations of 
new securities and a great increase in the 
volume of funds devoted to speculative 
purposes—developments which by render
ing difficult, after the turn of the year, 
retirement of the additional reserve credit
may prevent the decline which custom
arily occurs in rates on commercial paper 
and time money.

purposes

T h e  B u s i n e s s  O u t l o o k . — The 
balance of probabilities at this time 
favours the continuance of firm money 
next year, and, under such conditions.
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business may prove to be somewhat less 
active in 1929 than in 1928. Moreover, 
it is not only possible, but distinctly pro
bable, that there will occur another period 
of “ intermediate” readjustment, similar 
to the readjustments which have affected 
security markets, manufacturing activity, 
and building construction in other recent 
years. But ample resources for further 
credit expansion exist in the federal

reserve system, and there will be no lack 
of credit, though the rates at which this 
credit is obtainable remain near present 
levels. So long as there is still room for 
credit expansion, periods of readjust
ment and business contraction will prove 
temporary, and, though activity may be 
less in 1929 than in 1928, the end of the 
period of generally prosperous business 
which began in 1922 is not yet in sight.

RECENT MOVEMENTS SUBSIDIARY SERIES

UNITED KINGDOM.

F in a n c e .— The index - numbers of 
securities have during the past six weeks 
fluctuated about a level rather lower than 
that of the early Autumn; that for 
speculative securities remains higher than 
it was in the middle of the year. 1  he 
short money index has been brought 
down a little by easing in the day-to-day
rate.

Continued large withdrawals of gold 
from the Bank have reduced the net 
influx for the year to less than £2 Mn. 
The reserve is, however, £6 Mn. larger 
than in the middle of December, 1927-

g o l d  MOVEMENTS TO AND FROM T H E  BANK OF
ENGLAND. £000. _________

January
February
March
April
May
June
July
August
September
October
November
December

1926

-  251 
+1387 
+1058
-  259 
+2646 
+1151 
+  1768 
+3211 
+  159 
-3518 
+  543 - 16̂

■+6271

1927

-  16 
-1180 
+  401 
+2211 
-1545 
-1140 
+  699
-  586
— 770 
+  671 
-1212 
+1252
-1215

1928

+3945+ 21
-  149
+2403
+2320
+8466
+2106
+1244
—4762
-5233
-5088
—3638*

♦To Dec. I9th.

Provincial 
definitely and

Clearings have fallen 
are 12 per cent, less than

a year ago. Town and Country Clearings- 
show little movement other than seasonal.

Bankers’ Advances have increased to 
a new maximum, and in November 1918 
amounted to the high proportion of 53-8 
per cent, of deposits) in November 1927, 
however, the proportion was 54-0 per cent.

After the high figure for October, New 
Capital Issues were only moderate in
November. F o r  the five months, July to 
November, the totals are;—For Great
Britain ; 1927. £ 59'5 Mn., 1928, £Syg
Mn For Overseas: 1927) £^9 '^
1928, £51-3 Mn. Total: 1927, 287 Mn.;
1928, 135-2 Mn.

P r i c e s  a n d  W a g e s .—There has been 
a slicrht rise recently in the prices of cotton 
andllax and in imported meat, otherwise 
wholesale prices in the aggregate have 
generally been steady for three or four 
months. The slight movements of retail 
food prices during the past five months 
have been mainly seasonal. Compared 
with a year ago retail food prices have 
fallen 3 points, while the Statist food 
number 1s unchanged and that of the 
Board of Trade has fallen 4 points.

Wages are unchanged. A new index 
number has been constructed and will

3 4 3
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take the place of the existing one next 
month ; it confirms the slight movements 
already shown in the past four years.

T r a d e  and  O u t p u t . — The table 
annexed shows the principal changes in 
exports of manufactures and imports of 
material. In November of last year 
there was an unexplained increase in 
exports, followed by a relatively low total 
in December; whereas, normally, exports 
fall off from October to December. This 
year the movement has been regular, but 
the slight decrease in November is less 
than was to be expected from the usual 
seasonal change. The export of wool 
tissues is, however, definitely low.

but recent fluctuations have been con-
sideiable. Pig-iron and coal also show 
some increase.

U n e m p l o y m e n t . — There was a 
general small increase in unemployment 
during November, though normally there 
should be a very slight improvement 
owing to Christmas trade. There was 
some improvement in textiles and in 
construction of vehicles, while the falling 
off was more widely spread.

Summary figures are as follows :—

e x p o r t s  o f  BRITISH MANUFACTURES.

1927
t

l i )28

Value. Oct. Nov. Dec. Oct. Nov.
Cotton ..............£Mn.
W ool.........................  „
Vehicles .............. ,,
Others ..............  „

123
4-7
2-8

28-9

15T
6-2
4-5

32-4

1 1 - 6
4-7
3-3

26-2

12-7 
4 4 
3-9 

29-8

12 -6
4-2
3-8

29-3
Total ......................... 48-7 57*2 45-8 50*8 49-9

Quantity. 1
1

Cotton Yarn Mii. lbs.
,, Piece Goods.Mn.sq. yds. 

Wool Tissues „ 
Worsted Tissues ,, „
^ ___  ____

15-3
312

10-3
2-8

17-4
402

12 -6
3-8

14-5
291

1 1 - 8
3-3

15T
334
91
3-7

15-4
331
8-3
4-2

1928 Oct. 22nd. Nov. 26th.
OOO's OOO’s

Males ; Wholly Unemployed .............. 901 939Temporary S to p p a g e s .............. 247 250
Total ..................................... 1148 1189

Females : Wholly Unem ployed.............. 158 167Temporary Stoppages 97 97
Total ..................................... 255 264

The Live Register, which has recently 
shown curious fluctuations, indicates a 
decrease since November 26th, which 
should continue till Christmas.

The changes in imports of materials
are rather indefinite, since the seasonal
movement is very strong and, especially
in the case of cotton, varies from one year
to another. The annual influx of wool
does not begin till December and takes
place on a large scale from January to 
April.

r e t a i n e d  im p o r t s  o f  m a t e r i a l s .

The statistics currently given in the 
B u l l e t i n  (asonp. 351) are of the number 
unemployed, since it is thought that these 
are more illuminating than the separate 
percentages, but it is well to state the 
percentages also from time to time, especi
ally as they are less affected by changes in 
the Insurance Acts and their^administra- 
tion. The following table shows the 
numbers, as given on p. 351, as percent
ages of the number of males or females 
insured in the July of each year.

1927 1928
Value. Sept.

6-7
3-2
1-7

lOT1

Oct. Nov.
4.4
6-0
2-8
8-9

Sept. Oct. Nov
Wood £  Mn 
C o tto n .......................... :

.........................O th e rs ......................... •
_ T o ta l.........................

6-2
4-8
1 - 0

10-5

4-5
2-5
IT
9-5

5-2
5-2

•4
9-2

4-5
10-4

1 - 2
8-7

21-7 22-5 2 2 T 17-6 2 0 0 24-8
Quantity.

Cotton, raw Mn. lbs. 
Wool, sheepaud lambs’ 63

2 1
90
1 0

1 1 2
30

46
1

103
3

2 1 1
15

p e r c e n t a g e s  o f  i n s u r e d  p e r s o n s  u n e m p l o y e d

Males IFemales

1925

M

wuipul or steel has recovered and at
higher levels

recorded in sporadic months since 1924 •

1927 
EndJune 
„  Nov.

1928
EndJune 

Nov.f t

03 *30
0

e ^C OD

V

*5}B
u

^  1 *2 .2 §■!

i  \-Mis
.£• aspO 3 C
QQ \ ( H O

' 13-0 25-5 25T 12-9 35-2 8-2
12 - 2 15-4 23'2 132 38-2 12-3

lOT 19-5 16T 1 0 0 23-9 7-8
11-3 18-5 20-4 1 0 0 21-9 14-3

12 -2 26'8 20 -2 9-8 27-6 11-3
13-8 25'3 21T 1 1 0 33-0 16*4

c o ec3
OO

OSc

c«d —
e 5

\o

10-5 110-2 I 8-6 
8-3 10-4 7'8

7-8
10-8

8*4 15-3 
9-0 6-4

11- 7
12-  6

9*5 
110

6-8
8 T

13-0
7-3

7-9
10-6

13-2
13-2

3 4 4
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u l
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1
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A more detailed view of the serious 
increase in unemployment during the 
past twelve months is obtained by exhibit
ing the percentages in the principal 
industries in this and last November and 
(avoiding 1926) in November, 1925. It 
is seen that unemployment this year is 
more severe than last in every important 
industry, except in the motor and vehicle 
industry, general road transport and 
engineering. The general worsening in 
fact took place in the earlier months of 
the year, especially from April to August 
when the percentages increased, instead
of diminishing as is usual in those months. 
Since August the movement has been 
nearly parallel with the normal movement, 
and in fact the increase has been a little 
less than was to be expected from past 
experience of the autumn.

NUMBERS INSURED (MALES & FEMALES) AND 
PERCENTAGES UNEMPLOYED IN NOVEMBER in 
industries < mploying more than 10 0 ,0 0 0  insured persons in 1928 
(excluding Railways, Distribution, Commerce, Government,

Professional and Domestic).

Number ■ i, , , ,
insured ini  ̂ unemployed.
1928. 000.1 1928 f 1927 l 1925

» « «

Coal-mining..............
Chemicals Manufacture 
Iron & Steel Manufacture 
General Engineering 
Motors & other Veh.cles 
Shipbuilding
Cotton ..............
Wool ...
Hosiery ..............
Teittile Bleaching, &c. 
Tailoring
Dress & Millinery ..
Boots & Shoes 
Biscuit, Bread, &c.
Drink Industries ..
Furniture .............
Printing & Binding 
Building 
C ontracting...
Gas, W ater & Electricity 
Trams & Omnibuses 
O ther Road T ransport 
Shipping Service 
Docks, Rivers, &c.

# •  «
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WHOLESALE PRICES.

Iw

CO M PARATIVE IN D EX N U M BERS FOR 11 CO UNTRIES.

Be l o w  will be found the quarterly
table of comparable index num
bers of wholesale prices, based 

upon a list of commodities as nearly 
identical as possible for all countries 
and the same method of calculation

and weighting being applied to each. 
The index numbers were published in 
detail in Special Memorandum No. 24, 
and continued in the Bulletins for 
December, 1927, and March, June and 
September, 1928.

FOOD—
U nited Kingdom

S w ed en ...........
H o lland ...........
Germany .......
Belgium...........
F rance ...........
Ita ly  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

M ATERIALS— 
U nited Kingdom
U .S .j\. ........a
S w eden ...........
H o llan d ...........
Germ any .......
Belgium ...........
F rance ...........
Ita ly  ...............
Canada ...........
New Zealand.. 

JS. Africa .......

TOTAL—
U nited Kingdom
U.S.jV. a........
S w ed en ...........
H o lland ...........
Germ any .......
Belgium........... |

F rance .............|

Ita ly  ................ I
Canada ...........
New Zealand.. 

JS. Africa .......

1926

Dec.

WHOLESALE PRICE INDEX NUMBERS.

B ase 1925=100

1927

March Ju n e
t

Sept. Dec

95 93 89
96 94 99
90 88 86
98 88 68

113 106 103
163 149 148
119 108 112
76 68 73

104 100 97
91 91 90

100 104 105

86 91 90
87 91 91
87 92 92
91 93 92
94 97 97

158 164 160
115 120 121
74 74 74
89 93 93
94 96 102
94 96 98

89 92 90
91 92 94
88 90 90
94 91 90

102 100 99
160 158 155
94 9S 91

117 115 117
97 96 98
75 72 74

105 99 100
95 96 95
93 94 97
96 99 101

1928

M ar. Ju n e Ju ly Aug. Sept. Oct.

102 100 96 89 87
110 107 98 102 99

• 99 98 96 86 86
99 99 91 85 87

110 108 103 98 98
166 161 147 146 152
124 122 115 118 118
85 78 77 76 78

103 104 100 102 102
92 92 93

102

90 91 90 91 91
92 93 91 91 91
90 92 91 92 92
96 97 95 94 94

100 100 98 97 96
165 162 160 161 163
125 124 122 122 121
73 74 73 72 71
96 96 95 94 93

100 101 100 [
95

95 95 92 91 89
99 99 94 95 94
94 94 93 90 90
97 98 93 90 91

106 103 100 97 97
165 162 155 155 159
96 94 90 90 9 t

125 123 120 120 120
105 lOS 100 100 100

78 76 75 79 74
104 101 99 98 98
99 99 97 97 97
97 100 97

98

88

88

Ba.se 1913=100

Y ear I Oct. 
1925 1928

77

89

95

72

89

92

627

693

612

606

160

Meat included after 192fi. t Figures in first six columns relate to the month after that indicated in heading. 
) Most recent figures in brackets are based upon the current moTements in the offloial index numbers.

ItaMcs show movement of gold prices. Latest figures are provisional.
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91- 00
9747
83 49 
71-03 
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6253
85-55
82-28

85-77
8T-2S
6692

88 54 
90-54 
9218
92- 57 
9411 

102-11
ice 48 
lCe-54 
102 86 
10916 
I22i 
129-6

12B-7
132-4
15-8
1434
154-3
185-0
197-7
171-4
169^
165-2
141-8
122- 9

l.'2-57
123R3
124-01
123- 98 
12-97 
12-S7

12400
124- 01 
124-00 
124-CS 
124« 
124«

124-00
124X12
124-02 
124 01 
124-01 
124-16
124-18 
124 23 
12418 
124U

124-12
124-13
124-U
124-12

124-15

1147
U61
ii:-3
116-9
1194
177-0

1205
12«
120X)
120-9
126-2
15-4
145<
1475
1325
1163
115-1
1094

m<
112-3
107-7
97-05
89-96
36-94
a9X^
89-5
89-55
89-12
89-47
90«

32-17 
92X77 
92 37
92-SS
St2t5
9276
32-n
92-74
92-74
82^1
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FOREIGN EXCHANGES.

RlES.

to each
P«M*d I

B ?  *''»• P4.Bulletins for 
J une and

a t b k a q e  o f  d a i l y  r a t e s .

Pari* 
f .to  A

Milan
l . t o J

Berlin 
M. to t

Amoter* 
dam 

fl. to
Prague 
kr. to £

Berne 
f. to Jt

Stock
holm 

k r . to  £
NewYork 

$ to £

Buenos 
Aires 
d .to  $

Rio de 
Janeiro 

d.per mil.
Bombay

d.perrup.

Hong, 
kong 

d. per $

Yoko
hama 

d« per yen

P a rity  ... 124-21t 92-46§ 20-43 12-107 24-02 25-2215 18-159 4-866 47-58 27 18 1 — 24-58

o

Q

Ii

F or 1919 to  1923 R ates S eb E arm br  B ui.lbtins.
1984. 

JA N . . 
F E B . . 
MAR. . 
A P R IL  
M AY . 
JU N E  .
JU L Y  .. 
AUG . . 
S E P T . .
ocrr. .
N O V . . 
D E C ....

1980. 
J A N . ... 
F E B ... .  
MAR. . 
A P R IL  
MAY

9100 
97-47 
93-49 
71-03 
75-87 
82-33
85-35 
82-28
84- 06
85- 77
87- 29
86- 92

88- 54 
90-34 
92-18

1
92-37 
94-11 
102-11

103-48
103-54
102-86
109-16
122-2
129-6

128-7
132-4
135-8
143-4

154-3
165-0
197-7
171-4
169-9
165-2
141-8
122-9

122-57
123-63
124-01
123-98

MAY
J U N E

liber*-

J U L Y .. 
A U G . . 
S E P T . . 
O CT. . 
NOV .
D EC . .

1928 
JA N . . 
F E B . . 
M AR. . 
A P R IL  
MAY 
JU N E
JU L Y  . 
A U G ... 
S E P T .
O C T ............

IWi^ek ending 
N ov. 3 . .. 

10 .... 
17 .... 

It 24 ... 
D ec. 1

M 8
. .  15

94

• » *

123-97
123- 97
124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00 
124-02 
124-02 
124 01 
124-01 
124-16
124-18 
124-23 
124-18 
124-14

124-12 
124-13 
124-11 
124-12 
124-07 
124-15 
124-16

98- 2
99- 2

100- 3
97- 7
98- 2 
69-6

101- 4 
101-2 
101-8 
103-1 
106-2 
109-1

114-7 
116-1 
117-3 
116-9 
119-4 
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

120-3
120-8
120-0
120-9
126-2
132-4
145-0
147-5
132-5
118-3
115-1
109-4

111-6 
112-3 
107-7 
97-05 
89-96 
86-94
89-04 
89-32 
89-35 
89-12
89- 47
90- 69

92-17 
92-07 
92-37 
92-55 
92-65 
92-76
92-81 
92-74 
92-74 
92-61

92-59
92-59
92-55
92-56
92-58
92-64
92-64

18- 7
19- 1 
19-2
19- 4 
18-6 
18-1
18-3
18-9
18- 7 
18-8
19- 3
19- 7

20- 07 
20-05 
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
20.43
20-40
20-38
20-379
20-415
20-387

20-454
20-466
20-468
20-490
20-501
20-494
20-450
20-431
20-433
20-408
20-422
20-435

20-461
20-431
20-412
20.412
20-399
20-417
20-384
20-364
20-356
20-363

20-355
20-357
20-357
20-352
20-349
20-355
20-354

11-40 
11-51 
11-58 
11-69 
11-65 
11-54
11-51 
11-59 
11-60 
11-47 
11-51 
11-61

11-83
11-88
11- 97 
12 00
12- 08 
12-11
12-12
12-06
12-05
12-04
12-05
12-07

12-09 
12-14 
12-13 
12.12 
12 09 
12-11
12.10
12-11
12-112
12-124
12-125
12-130

12-135 
12-123 
12-130 
12-140 
12-136 
12-124
12-119
12-129
12-135
12-116
12-075
12-073

12-086
12-109
12-124
12-110
12-098
12C98
12-084 
12 101 
12-097 
12-096

12-091
12-084
12-079
12-081
12-077
12-078
12-078

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9 
151-0
149- 0
150- 6 
154-1 
156-3

159-3
161-2
161-0
161-7
163- 9
164- 0
164 0 
163-8 
163-7
165- 4 
163-5 
163-7

163- 9
164- 2 
164-0 
164-1 
164-1 
164-2
164-2
164-0
163-8
163-7
163-7
163-8

163-8
163-7
163- 9
164- 0 
163-9 
163-9
163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

164-5
164-5
164-64
164-71
164-72
164-67
164-13
163-76
163-65
163-63

163-63
163-62
163-62
163-66
163-69
163-68
163-71

24-59 
24-79 
24-83 
24-61 
24-60 
24-46
24-04 
23-91 
23-64
23- 39
24- 14 
24-22

24-70 
24-78 
24-79
24- 80
25- 09 
25-04
25-03
25-03
25-10
25-12
25-14
25-13

25-05
25-25
25-25
25-19
25-12
25-13
25-12
25-14
25-120
25-120
25-141
25-106

25-176 
25-220 
25-235 
25-251 
25-253 
25-244
25-220 
25.212 
25-222 
25-249 
25-272 
25-277

25-302
25-336
25-339
25-332
25-327
25-317
25-255
25-211
25-200
25-200

25-200
25-196
25-189
25-188
25-181
25-179
25-188

16-27 
16-44 
16-33 
16-48 
16-46 
16-28
16-42 
16-90
16- 77 
16-86
17- 17 
17-41

17-74 
17-71 
17-72
17- 78
18- 14 
18-16
1809 
1808 
18-06 
18-07 
18-11 
18-10

18-13
1816
18-12
18-15
18-16
18-15
18-15
1815
18-15
18-147
18-170
18-155

18-171
18-174
18-144
18-135
18-157
18128
18-128 
18-116 
18-094 
18 084 
18098 
18-080

18-138
18-161
18-180
18-183
18-193
18-186
18-161
18-134
18-130
18-138

18-140
18-139
18-139
38-146
18-151
18-148
18-140

4-261 
4-308 
4-293 
4-348 
4-359 
4-321
4-368 
4-501 
4-458 
4-487 
4-606 
4.694

4-780 
4-772 
4-777 
4-796 
4-855 
4-861
4-860 
4-857 
4-847 
4-843 
4-846 
4-850

4-858 
4-864 
4-861 
4-862 
4-862 
4-866
4-864 
4-858 
4-855 
4-850 
4 849 

•4.851

4-853
4-850
4-854
4-857
4-857
4-856
4-8552
4-8608
4-8634
4-8700
4-8740
4-8825

4-8758 
4-8750 
4-8801 
4-8821 
4-8817 
4-8805
4-8642 
4-8538 
4-8508 
4-8498

4-8489 
4-8483 
4-8483 
4-8502 
4-8516 
4-8505 
4-8514

41- 47
42- 63
42- 87 
41-28 
41-10 
41-07
40-77 
40-94
43- 05
44- 77
44- 57
45- 20

45-79 
45-45 
45-13
43- 50
44- 66
45- 13
45-33
45- 29
45 43
46- 31
46 78 
46-62

46-54
46-03
44-64
44- 84
45- 10 
45-27
45-48
45-42
45-62
45-90
45- 74
46- 16

46-40
46- 93
47- 51 
47-55 
47-56 
47-69
47-76
47-85
47-95
47-90
47-83
47-82

47-83 
47-88 
47-86 
47-81 
47 80 
47.66
47-43 
47-41 
47-34 
47-34

47-45 
47-46 
47-47 
47-47 
47-44 
47-41 
47-35

610 
6-68 
6-42 
6-22 
6-09 
5-99
5-48 
5-31
5- 45
6-  02 
6-00 
5-91

5-91 
5-68 
5-56 
5-53 
5-13 
5-41
5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

7-36
7-32
7-16
6- 94
7- 31 
7-78
7-68
7-59
7-51
6-92
6-40
5-87

5-80
5-87
5-87
5-83
5-80
5-84
5-83
5-87
5-87
5-91
5-89
5-91

5-92
5-92
5-93
5-92
5-92
5-89
5-90
5-91
5-91
5-92

5-92
5-92
5-92
5-91
5-91
5-89
5-89

17-22 
16-91 
16-71 
16-78 
16-87
16- 99
17- 19 
17-24 
17-54 
18.07
17- 96
18- 07

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05
18-13
18-14
18-19
18-19
18-19
18-20

18-20
18-19
18-08
17-88
17-93
17-91
17-93
17-96
17-98
17-89
17-84
17- 85

18- 03 
17-97 
17-96 
17-88 
17-93 
17-91
17-87
17-87
17-97
17-97
17- 99 
18T0

18- 10 
18-00 
18-00 
18-00 
18-01 
17-95
17-91
17- 95
18- 06 
18-06

18-09 
18-08 
1808 
18-06 
18-06 
18-06 
18-06

28-15
28-08
28-31
28-36
28-60
28-91
28-80
28-57
28- 84
29- 27 
28-75 
28-41

28-03 
27-99 
27-45 
27-17 
27 T4
27- 81
28- 22
28- 44
29- 38 
29-47 
28-70 
28-69

28-75
28-63
27-85
26- 94
27- 35 
27-42
27 06 
26-45 
26-05 
23-83 
23-56
23- 46

24- 17 
24-79 
24-01 
24-50 
24-32 
24-21
24-15 
23-68 
23-83
23- 95
24- 43 
24-63

24-69 
24-44 
24-40
24- 42
25- 05 
24.66
24-54 
24-50 
24-36 
24-55

24-61 
24-59 
24-59 
24-59 
24-69 
24-55 
24-47

25-25 
25-30 
23-98 
22-60 
22-14 
22-88
22-78
22-03
21- 87 
20-76 
20-10 
19-66

19-33
19- 66
20- 61 
20-95 
20-73 
20-16
20-30
20-27
20-21
20-32
20- 97 
21'40:

21- 80
22- 42
22- 41
23- 04 
23-20 
23-14
23-30
23-63
23- 93
24- 04 
24-30 
24-23

24-15
24-20
24-31
23-90
23-26
23-09
23-31
23-37
23-14
22-96
22-66
22- 71

23- 09 
23-08 
23-20 
23-47 
22-94 
22-95
22-65
22-29
22- 69 
22-88

23- 21 
23-04 
23-00 
22-91 
22-74 
22-84 
22-70

4

j

Ir: l‘. 
I!

« * I

I 25‘2216 before

All flgnreB are calculated from the Tvm et daily quotationB,
June24th. U28. t Kobe from Decembor7th. 1925. 5 25-a3l6 before recember23nd,
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FINANCE.
STOCKS A SHARES.

Index Numbers of
Price of

*  1 £
^  1 ►

i  . ^

4

6

S  : 1 V
H

C C

1

Yield
on

New
Capital
Issues.

I
Per cent, of pre-war level.

For
Gt.

Britain
^Mn.

Total

^Mn.

BANK CLEARINGS.

London Bankers’ Clearing 
House. Provincial

Town.

.£Mn.

Country.

191S I
Avepase...! 100

1M7
1st Or. Av. I 193 
2nd .. .. 199

JU L Y  ....... 201
AUG..........  201
SE P T ......... 205
OCT..............I 213
NOV........... 211
DEC............. I 210

1928 I
JAN............ 216
F E B ............ 217
MARCH . . . I  225
A PRIL........ I 239
M AY........... I 246
JU N E ........ 240

JU L Y  ....... 241
AUG........... 243
SE P T ......... 248
OCT...........  249
NOV..........  245
DEO............ I 239

100 100

238
220

206
208
206
198200
196

194
193
194
196
197 
197

190
204
201
210
206
204

79-4
790

790
79-0
78- 9 
78'8
79- 1 
78-9

80- 4 
80-2 
80*6 
8T6
81- 7 
81-4

81*6
80-5
80-7
80-4
811
81*4

100

126
127

17-8
16-5

14-222-6
18-7
10-6
25-8
25-4

I

20-2 913

27- 6 
25*6

34-9
2-2
5.0

37-7
48-8
26-4

33-8
27*9
41.7
18-6
39- 3 
41-4

41-8
6-5

18*3
40- 6
28- 0

2228
2250

2040
1940
2140
2260
2280
2190

2370
2290
2300
2440
2400
2440

2190
2230
2300
2350
2330

e  m

2160
2220
22S0
2340
2360
2330

2270
2170
2130
2370
2410
2310

2320
2140
2390 
24SO 
2410

107

233
228

242 
218 
214
243 
235 
219

243
235
230
235
236 
232

242 
217 
219
243 
239

6 Towns.

;6Mn.

OTHER BANKING.

Bank of 
Ensland. i D Clearinc Banks.

di

£Mn. £Mn.

c/r iff
CO

^Mn. j6Mn. JBMn. jCMn,

t/l

^Mn.

MONEY

^  ^  i f

230

228
229
233
226
22s
233

227
231 
233 
237 
235 
239

223
223
23S220
232

110
102

lOS
104

114
106
101
104
m
116
103

106
102102
106
102

41

105
98

100
100
100
102
99 

102

105
103 
99

100
99

104

364
377

377 
376
374 
376
373
378

375 
364 
367
376 
372
374

576
374
374 
369 
367
375

100

1660
1659

1682
1669
1668
1710
1694
1729

1747
1698
1672
1690
1688
1731

1749
1732 
1752 
1755 
1752

220200
216
205
211
232
233 
235

257
224
196
197 
199
234

256
254
244
248
248

903
913

919 
918
920 
918 
915
914

922
918
930
935
937
930

933
932
930
939
942

245
237

237 
236 
234
238 
236
234

245
244
235 
233 
232 
231

236
237 
244 
243 
241

642
576

593
617
617
641 
648 
664

642 
597 
542 
520 
535 
568

585
609
622
654
703
779

355

3-91
3-68

3*47
3-85
3'67
3-60
3*56
3-60

3-40
3-56
3-79
3-75
3-63
317

4-36

4-23
407

4.34
4-34
4-32
4-31
4-34
4*31

4-29
4-20
4-17
4-03
3-96
3-74

3-38 I 3-96 
3-48 4-28
3-69
4'06
3-52
3-25

4 25 
4-33 
4-38 
4-36

\ Exclusive of investments in affiliated Banks. ^ NORMAL SEASONAL CHANGE REMOVED.
For Table of Excbanfies see p. 347

t Amalgamated Nov. 22,

D a t e s  o f  F ig u r e s . S t o c k s  and S h a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
—Three weeks covering two Stock Exchange Settlement Days and 4th of following month, 

CLEARINGS | andProvincial—Four weeks ending approximately at end of month.

T E E r s u ^ ^ r n L L ^ ^ l  - O n  or about 15th o f month.
Cl e a r in g  b a n k s — Averages for month.
Mo n e y  R.ATES— Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE.

Bar
Silver
(Caeh).

d. per oe

1913
Average. 27-6

1927 I
1st Qr. Av. I 25*7
2nd ,, I 261

JU L Y .......... ! 25.9
AUG............. 1 26.1
SE P T ............I 25'6
OCT.............  25.7
NOV.............. I 26*6
DEC............. 26-8

1938 I
JAN............... I 26-4
F E B .............  26-3
MARCH . . .I 26-3
APRIL..........I 26-2
MAY ..........  27-4
JU N E ...........I 27-5

JU L Y ...........I 27-2
AUG..............1 27.3
SE P T..........  26-5
OCT.............. j 26-8
NOV............. 1 26-7
DEC..............\ 26*3

Board of Trade Index Nos.
_ , n. a Materials,General. Food.

Per cent, of pre-war level.

100

Statist (Sauerbeck) Index Nos,

M a?er7als.
Per eent. of pre-war level.

RETAIL.

141
139
138
138
138

100 100 100 ★ 100

•
151 137 150 J50 142
152 135 153 161 140

154 134 146-5 145 Ul-5
151 135 147-5 149 142
153 136 145 146 141-5
152 135 139-5 141'6 143
152 135 143 146 143
151 135 145 146 141

153 135 145 146 140
151 134 149 140 138
152 135 156 164 138
159 135 159 167 141
159 135 164 162 139
157-5 135 155 163 137

153 135 148 147 137
151 133 143 IZ/i’i 136
143 132 141 142 135
148 132 141 143 135
148

1
132 143 146 136

100

145
145

142
142
145
148
149 
144

M. of Labour.
Cost of Pood. 
Living.

% of pre-war.

100 100 
(July,T914).

WAGES.

169
164

164
165
167 
169 
169
168

166 
161 
164
164
165 
165

165
165
166
167
168

160
156

156
156
157
159
160

Average
o fll

Wage Rates. 
%

100
July, 19141

181
180i

180
180
180i
180i|
180i
180i
180^
180
I79i
1794
179 i
1794

1794
179
179
179
179
179

NORMAL SEASONAL CHANGE REMOVED.

U.S.A. PRICES
BUREAU OF LABOR

i  S.2 «{ 3 0^  a -S'? 0 

%

<n

09  ̂M

100 100 100

146 156
144 166 173;

146 163
147 162
149 154
150 166

149-6 166-6
149-5 166 172

149 166
149 162

148-6 151
160-6 162
152-5 164
161 163 170

162 163
163 164
165 168
161

fNo rent restriction. 
:.7m)C.

DATES. -Sil v e r —Average for week ending 15th. 
BOARD OF TRADE—Average for month. 
St a t is t —E nd of month.
R E T A I L — E n d  of m o n th .

W a g e  r a t e s —15th of month.
U.S.A. W H O L E S A L E — Average for montli 

R E T A I L — 15th of month.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values). EXPORTS OP U.K. GOODS (Values). SHIP-

Pood, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu* 
factures. '

£Mn.

'— , t
Total

(including
Miscellaneous)

£Mn.

Food, 
Drink and 
Tobacco,

£Mn,

Raw
Materials.

£Mn.

*

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

£Mn.

CoaL

Tons 
Mn. 1

Pig
Iron.
Tons
non

. •

Steel.

Tonsnon

B’LD'G.
Tonnage

Com
menced.

TonsAfVl
1913

Average...
1927

24-6 * 22-5 * 16-8 * 64T 2-8 * 5-5 ¥ 34-5 * 43-8 *

II#

22-1

W\/

789 590 467t
lst(Jr.A v. 43T /fi-0 34*7 ss-0 28-7 SS-1 107-0 106-5 4-1 4-9 6-7 6S 44-8 44’1 56-8 67-1 2 l'l 524 7fl2 580t

4371-2ndQr.Av. 43*3 m 28-6 SOS 26-5 tO’4 98-8 lOS-5 3-8 4-5 6-7 OS 45-6 48’0 57-3 GO’4 20-3 631
1 Um
799

JU L Y  ... 41T 40-6 26-6 SOS 25-3 S5S 93-4 07-0 4-3 4-0 5-8 5’7 44-8 43’0 56-1 53’9 18-9 583 643 \
AUG........ 42-6 4’J ' l 22-3 SS-1 24-7 S5'l 90-1 90S 4-4 4S 6 0 O’l 47- 7 4oS

48- 8 4S’S
59-4 57’2 19-4* 538 590 V 370tSEPT. ... 480 4<j'S 26-4 S3'7 26-5 SO-7 101-4 m s 4-7 4-0 5-9 6S 60-6 69’S 19-5 652 712OCT......... 48-6 44'4 28-4 S7S 27-6 SOS 105 0 OOS 6-0 4-0 6-2 6‘7 48-7 46’2 61-2 67’S 19-8 539 655

)
NOV....... 52T 4S'4 28-2 t4-'3 26-7 S7-5 107-4 100-6 5-4 4’S 6-6 0-5 57-2 57’6 70-6 09-7 19-6 638 641 V 377tDEC........ 48-0 45-S 300 i 4-0 26-4 S7'l 105-4 07S 4-7 4-7 5-8 6S 46-8 47’4 58-8 60'4 20-6* 505 591

1928
JAN. . . 43-4 44-i 31T S5-5 25-6 S5-U 100-4 05-? 4-3 6 '1 5-8 6S 48-3 46’S 59-7 6S-5 20-7 506 574

J
)

F E B .......... 41-7 47-4 31T iS-V, 25-3 S5S 98 8 l o s s 4-5 5-0 6 0 G’O 45-5 45’5 57-2 68-3 201 532 731 > 342tMAR........ 470 47U 340 SS'o 29-2 SO-5 110-5 los-s 4-2 4S 6-3 G-S 53-4 61’4 650 03’7 20-2 535 712
A P R ........ 41-0 4S-1 28-5 fO'l 26-8 S6-4 96-8 W 'l 3-8 4'7 5-3 5’7 45-0 47’9 55-3 69’5 19-3* 526 675

J
)

MAY ....... 42-7 44.S 29-9 S IS 25'7 S6'4 99-4 l o s s 4-0 4S 6-2 5S 46-4 47s 58-6 OO'l 19-2* 534 690 V 2791
JU N E ... 45-8 46-6 26-5 SOS 26-2 SOS 99-4 lOoS 3-8 4’S 6-1 0’4 48-0 61’6 59-5 63’7 18-2 626 664

JU L Y  .. 43-8 43-1 24-0 S7-7 26-5 S5-5 95-5 9S-5 4-4 4‘1 5-4 5-3 49-2 47’3 60-9 58’G 16-9 486 611 )
AUG........ 44-6 U 'l 24-3 30-5 27-4 S7S 97-7 l o s s 4-8 4'4 5-6 5 S 50-1 48’S 62-2 69-9 17-8* 469 594 V 245t
SEPT....... 40-3 S9'S 20-6 SiiS 25-6 S6S 87-7 9S-4 4-8 4'1 4-9 4-8 45-2 44-7 56-6 55’3 18-8 470 702
OCT......... 48-2 440 24-2 iS S 29T S8-4 102-6 97 S 6-3 4’S 6-2 6-7 50-8 48-1 64-3 GO’O 19-0 491 665
NOV........ 48-4 44-0 30-0 S5S 27-3 -.s-s 106-9 99-9 5-6 ^̂ S 6-1 6’0 49-9 60’S 63-8 GSS 19-2 508 699

4 Total (or Quarter. ★ NORMAL SEASONAL CHANGE REMOVED. * Four weeks, excluding bank holiday week*

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month. 
IRON AND S T E E L .—Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Index of

1913
Average ,...|

1927
l.st Qr. Av.i 
2ml Qr. Av.j

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

1928
.JAN..........
F E B ..........
MAR........
A PR..........
M.\Y.........
JU N E  ....

J U L Y ......
AUG........
S E P T .......
OCT........
NOV.........

0000 Ions 0000 'tons 1

409 * 565 *

463 515 498 53G
511 509 536 6S0

531 475 561 oS l
576 5S8 565 644
520 496 572 556
544 613 530 5 0 S -
500 608 529 6 ^
465 46? 491 616

458 495 493 6S3
416 483 475 53i
474 505 538 54c,
484 504 486 491
52P 5S9 550 607
529 60S 570 559

544 487 549 519
535 490 597 575
516 49s 547 5SS
563 530 572 542
480 488 549 658 ;

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight.

U 2  M % 99 i
E w d d

d « d M9 9 d>M9
0

S9 %
a C

1 0 b 0 a
0//o of 1920 0000 tons

Re.
ceipts.

All
Goods. 

£ Mn.

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED + 

(Great Britain ami North Ireland).

Males

600 1880 594 5 ’36

26T
26-3

23*5
23-4
23-9
23-9
23-9
23-4

22- 4
21- 4 
20-9 
20-9 
20-9 
20-9

20- 9
21-  0
22 -  8
23- 9

30-7
28-2

25-0
25- 4
26- 9
27- 3 
27-7 
27T

25-3 
24-5 
250 
24-8 
24 0 
24-5

24- 6
25- 6 
25'8 
27'3

543 1754 542 
532 1605 598

515
638
556
570
568
511

503
496
646
473
512
484

1564
1565 
1656 
1620 
1674 
1721

1666
1554
1717
1432
1492
1483

548
534
620
542
548
483

9-42
9-00

8- 85
9- 00 
9-36 
9-38 
9-31 
8-65

451
490
550
493
555
534

483 1400 506 
499 1468 502 
503 1473 487

8-60
8- 77
9- 60 
8T3 
8-67 
8-34

8-22
8-41
8-52

99 iu

t tc f l

^.2
I
0

d
0

cn 99
a ‘S

0 fo a
s z  ^

b * 0 e
0u►K

a
a

33cn
» 1 

0
000 0 0 0 000 000 000 000

1082 201 41 97 73 134
913 220 39 75 54 82

925 257 41 66 48 85
927 243 42 66 49 88
935 228 41 70 47 104
963 223 46 70 45 125

1003 221 50 70 47 144
1005 206 52 67 46 171

1043 210 45 67 43 177
1026 215 43 67 44 157
944 199 45 66 46 122
945 208 47 68 48 114
979 245 44 66 50 103

1053 298 45 66 55 109

1122 324 51 67 57 114
1114 295 51 72 57 116
1089 250 48 72 62 127
1148 279 47 70 67 141
1189 281 47 1 74 1

i
66 159

•id

000 000

Females.

356
296

290
297
297
298 
307 
305

331
331
307
304
314
318

341
348
349 
354 
367

i | i0
0

opo 000

236 46
175 39

189 49
203 52
191 44
193 49
207 54
189 45

218 47
202 41
183 42
183 46
189 49
221 66

255 81
261 83
266 79
255 71
264 66

Excludes commerce, etc. I Excluding those disuunlided for benefit by tr.ido dispute.
* NORMAL SEASONAL CHANGE REMOVED.

Altered classification ; see § on Transport in A i^nnm llctm jJ^^

Freight Indices—Averages for month.
Un6EBployBieii6”̂ Nuniber6 about 25th of uiouthi

ii

A  ^
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UNITED KINGDOM.

A d d itiona l F igures published since December 22nd, 1928.

Stoeks and Shares.
Price of 20 Industrials

8 Speculative 
„  4 Fixed Interest

Yield on

New Capital Issues.
For Great Britain 
Total ...

4 • •
«  ♦  »

4 i 4

End November
240% 
207%
81-8%
122%

4 ♦ ♦ e •  •

End Dec.
248%
209%
81‘5%
123%

December.
£18,000.000
£24,700,000

Exchanges.
Weekending Paris 
Dec. 22nd.... 124'05 

,, 29 th .... 124-03 
Jan. 5th ... 124‘06

Milan
92*66
92*72
92*66

Berlin
20-359
20*377
20*384

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

92% Week ending Dec. 29th.
2-94%
4-42%
4i%  on April 21st, 1927.

y y 
f y ) I

Prices.
Silver (bar)—cash per oz. 26'4d. 
‘̂T im es’’ Index (Wholesale). 

Food 142% 142%
Materials 136% 135%
Total 138% 137%

Prague

Dec. 22ud... 163*74 
29th... 163*77 

Jan. 5th ... 163'78

B.Aires 
Dec. 22nd... 47‘35 

29th... 47*32 
.Jan. 5th ... 47*36

Berne Stockholm

25*175 
25*161 
25 189

18121
18*100
18*131

Amsterdam
12*079
12078
12*078

New York
4-8539
4*8555
4*8520

R iodcJ. Bombay H . Kong 
5*88 18 06 24*47
5*90 18*06 24*55
5*90 18 06 24*53

Kobe
22*76
22*70
22-73

Week ending Dec. 29th.
♦  *

Nov. 30th. Deo. 31st.
y y 
} I

y t
II y

Railways.
Weight carried—

Merchandise (A) *
Fuel
Minerals and Merchandise (B) 

Goods Receipts

• » •

4 i t 1  ♦ ♦ 4  i •

October, 1928. 
Tons "5,656,000 

1'6,209,000 
5,291,000 

£9,361.000

U n e m p lo y m e n t.
Numbers on the Live Register, together with Par^tim e 
Workers not actually employed on the dates mentioned.

/I A.
Males.

1928 Jan. 2nd 
Dec. 3rd

I )
• 1

♦ >
s

1  • 
* «

t '

10 th 
17th 
24 th

%  •  i

a  a  «

a  a  a

I f  ^

Gt. Britain. 
... 1,115,500 
... 1,096.500 
... 1,073.100 
'...* 1,041.400 

Christmas week

353

^  y 4  ^  4  *

♦  a r  P  k ae • •
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
December 27///, 1928.

Du r i n g  November, state revenue 
was as usual lower than in October, 
but much higher than in November, 

1927. The increase in the year was 
13 per cent, in indirect taxes; direct 
taxes also rendered an excess compared 
with a year earlier. The total of all 
ordinary receipts showed an increase of 
2 milliard francs. Postal receipts, not 
included above, have also expanded. 
Likewise the income of the Sinking 
Fund which can utilise its abundant 
revenue to amortise not only short term 
debt but also perpetual loans.

These improvements bear witness to 
the satisfactory condition of public 
finance and also the ease in the indust
rial and commercial situation. But as 
they are chiefly due to public confidence 
in the future, all political action which

neglects this essential factor would 
compromise the solidity of the work 
of restoration.

The Stock Market still shows great 
animation. Without being as active as 
at the end of last spring, business was 
much more extensive than last year. 
However, the volume of current account 
business at the Bank of France and 
Paris bank clearings were lower in 
November. Contango rate was rather 
high on the official market.

The return upon investment in fixed 
interest shares is now nearly half what 
it was two years ago; since last year it 
has declined by one-tenth, while the rate
of discount on first class paper has risen 
in greater degree.

In the returns of the Bank of France, 
currency placed “ on report” is nearing 
extinction, current deposit balances are 
growing, and also advances. ’

F I N A N C E . P R IC E S .
STOCKS & SHARES.

la

Pre-W ar 
1904-13

1927
JU L Y .......
AUG..........
SE PT .........
OCT..........
NOV.........
DEC..........

1928
JAN..........
FEB............
MAR..........
A PRIL ....
MAY ........
JUNE.......

97-5

58-4
58- 8 
591 
57-2 
S7-2
59- 8

JU LY
AUG.
SEPT.

CT.
NOV.
DEC.

66-1
69-9
69-4
69-2
72-4
76-4

% ’ Mn.f.

O

970 114 117

68-6
68-1
67*7
70*3
66-9
69-3

731
72-1
72-0
71-7
73*7
82-7

286
268
266
268
255
267

00Ŵ.f.

EXCHANGE

Monthly
Averages.

187
185
212
264
270
264

296
325
335
388
552
504

BANK OF FRANCE. WHOLESALE.
Current Accounts.

Sun of Debits 
and Credits.

Index Nos. 
for

Ck

12
Mn.: %

00

Mn.f. %
25-2 5 17 50

68-8
69-5
68'9
67-1
67-3
67-3

80-7
80-4
80-1
80-9
80-3
79*2

246
268
322
325
369
354

433
489
496
457
495
489

12
12

12
12

25-55
25-52
25-50
25-47
25-45
25-40

535
529
539
554
554
558

25-44
25-44
25-41
25-40
25-40
25-40

582
580
589
600
597
592

per
kilo

OOOf

*a

RETAIL.

Index Nos. 
(Paris) 

foi

% I %
100 100 647 : 3 -21 3-44

687
635
629
811
744
824

1133
1132
1165
1340
1326
1346

'12523 
'11976 
110924; 
10697 ' 
10459 
10710 '

16-98
16- 98
17- 38 
17-48 
17-48 
17-48

25-53
25-59
25-60
25-60
25-59
25-59*

602
609
613 
620
614 
614

890
805
823

1023
1308
1326

1328
1247
1316
1456
1494
1276

I10234 ,
8224 
7804 
7998 
8459 
7609

16-88
17-28
17-08
1698
16-98
16-98

99 I  100 
' Ye

495
485
495
495
515
515

849
762
837
912
846

1805 6524 
1280 6761 
1376 8403 
1452 8059 
1498 10372 

111562

16-98
16- 98
17- 08 
17-08 
17-08 
17-08

505
505
505
505
515
525

618
615
598
585
592
602

100 
:»r 19

100 1 100 
13 ,J y l4

604
687
621
622
630
624

597
584
557
529
542
564

642
647
637 
635
638

557
539
532
520
600

638 523

502
502
510
515
510
505

622
615
617
615
623

641  ̂ 530 
637 I 522

loot

507

498

639
644
642

524
532
546

609
588
602
594
607

637 557

-----  * Provisional t ls tQ r . 1914.
Dates of figures. Cols. I.4, Ifith of month-9 la is mMai, «

. W. la. 18. middle of month: 10. 11.based on daily averages; 16-

638 547
642 I 540
636 ' 544
637 i 566
643 585

507

519

519

18, of m on th ; 19, 90, ** duriM  ** the month.

— Ik

nre act';

" ' . . k  b"', 1 1 ^ '  „( imp

The -L

Ol

The tax on tu
Xovember than 
siderably more th

cheque 
apand. Current 
the provincial 1 ̂pc:
of France is also

A A
0 1  i  muuv.

The discount por 
tripled since the

The output 
coke, iron-ore,

T R A D l

IMPOBTS, 
Ueekred Valnea.

541

___________

. ^
4068 

- -  3772 
K71

..... .
DFf> .... ^

Max Ha.1
105

1124
1043
1060
1104
U06
1118

t4?0
' 2 8 6 ,  
'2061 

2840 ' 
: 30771 
3539-

PEB....... i 4321
mu.Hay*'...^JlXj;.. 1 *052

■ 4701 i
JtLT f . I
AI'g *049 :

?T4S I 28121 
2842! 
30241 
2628 
3064

ger....
•Nov

4229 
*730 
*736

r»‘  wm
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RICES.

UL£. BETAIL.

Index Nos. 
(or

c
0

0
0
A

Index Noi. 

(ot
BBXets
ie

ctt
5

H
E
►
J

ey

0
re
8
5
6 
s 
e 
2

A
n
11
2
0
A

100
ar 1!

6??
584
557
529
542
564

567
675
605
600
622
615

100 ■ 100,
913 J'yt<

2,609
i 588

642 g7
047! ^ 6̂ ! 532
655!® ! 
638 ' 500 

'̂523

Bii'

667 ‘55̂

507

M i 5̂7 

«3,585

■498

"don®* (ita0

‘x.-

In November, external trade was a 
little more active than in October; 
exports of manufactures have increased 
slightly, but the balance is still on 
the side of imports, contrary to last 
year.

The index of the general movement 
of wholesale prices rose a little from 
October to November, returning to the 
level of June of this year. Minerals and 
textile materials, in addition to foodstuffs, 
account for this increase. The disparity 
between prices in England and France is 
now no greater than at the beginning of 
1927.

The tax on turnover produced less in 
November than in October, but con
siderably more than in November, 1927. 
Postal cheque business continues to 
expand. Current account business in 
the provincial branches of the Bank 
of France is also greater than last year. 
The discount portfolio of the Bank has 
tripled since the beginning of the year.

The output of coal, metallurgical 
coke, iron-ore, pig-iron and steel is pro

gressing.
blast was 150 on November ist in place 
of 1^3 on November ist, 1927. There 
were 152 on December ist, 1928. The 
building trade is also much busier than 
last year. The textile trades are fairly 
well provided with orders except perhaps 
the woollen trade.

Unemployment is insignificant. The 
index of retail prices of domestic com
modities is 12 per cent, higher than last 
year. The Paris cost of living index is 
stationary, but has increased 2 per cent 
since last year.

As a whole, the general business 
situation is healthy. Money is abundant. 
If the funds which provide for the 
redemption by the Bank of currency on 
report are being extinguished, on the 
other hand those which he sinking fund 
can use to redeem French state funds 
will serve to fill the gap.

In spite of complicationsarising from 
abroad, the stability of the French 
money market should be maintained 
during the first part of the coming year.

T R A D E ,  O U T P U T ,  T R A N S P O R T  6? E M P L O Y M E N T .

IMPORTS. 

Declared Values.

LXPORT8.

Values at Official Prices.*

OUTPUT. SHIPPING.

J

I

Pre-W ar 
1904 13

1927
JU L Y  ....
AUG........
S E P T ......
O C T ...........
X O V .........
D EC ..........

1928
JA N ...........
F E B ...........
MARCH ..
A P R IL ......
MAY..........
J U N E ......

JU L Y  .....
A U G ..........
S E P T ........
O CT..........

1 Mn.f. Mn.f. Mn.f. Mn.l. Mn.f.

541 105 333 103 474

4068 1124 2470 474 4499
3772 1043 2286 443 4288
3571 1050 2081 440 4545
4476 1104 2840 532 5050
4632 1106 3077 449 4870

, 5216 1118 3539 559 5021

, 4124 920 2745 459 4017
. 4321 929 2812 680 4423
. 4525 1038 2842 645 4319

4604 961 3024 619 4291
4052 849 2628 575 3985

. 4701 935 3064 702 4215

. 4049 907 2503 639 3941

. 4164 1045 2439 680 4170

. 4229 1154 2392 683 4191

. 4730 1261 2706 763 4449

. 4736 1265 2698 773 4614

Mn.f. Mn.f. Mr.f. Mn.Metr.Tns

Tonnage of
« Ships with

Cargoes.
Coal Pig Steel.

•6
(exci. Iron. u u2t a
Saar). c

a u
Mn. Mn.

000 Metric Tens. 'Fons. Tons

RAILWAYS.! EMP’T.

Nos. found 
work as % 

of those not 
found work.

456
354
409
514
610
616

529 
535
530
498 
491 
582

499 
401 
443

1370 
; 1172 

1336 
’ 1476 
: 1505 
' 1517

1080 
1176 
1102

65 135 274 289  r2 4

2673
2762
2800
3060
2755
2888

2408
2712
2687

1120 : 2673
1006
979

942 
1( 59 
1138

482 1168
690 1094

2488 
2654

2500 
2710 
2610 
2799 
2830

3- 66
4- 22 
3-62 
4T0 
3-81 
3-91

3-52
3- 65 
409
4- 33 
416 
4T5

3- 92 
4T4
4- 23 
4-35 
4-21

3-30
3-06
3-34
3-38
3-22
3-42

3-00
3-59
3'31
3-44
3-26
3-58

3-37
3-74
3-85
3-33
3-35

4194
4299
4133
4291
4101
4322

4349
4164
4470
4053
4162
4374

4172
4359
4179
4607

540 374 2-24 1-71 9-02f 34

769
773
761
795
762
796

809
784
857
834
870
843

836
868
822
857
850

677
694
693
723
682
735

750 
738 
806
736 
794 
797

751 
793 
757 
834 
800

4-39
4-17
4T4
4T4
416
403

3-56
3- 65
4- 25 
4-41 
4-54 
4-60

4-65
4-75
4-60
4-67

3-80
3-73
3-66
3-80
3-48
351

315
3T1
3-86
3- 91 
403
4- 36

407
3-99
3-95
396

.10-81

10-91

•5t

12-lt

237
238 
252 
249 
232 
134

209
222
245
254
255 
259

262
274
292
281
267

48-4
49T
52-8
58-0
551
63-6

51- 8 
55-4 
561
52- 6
51- 7
53- 4

50-1
52- 3 
66-6
57- 2
58- 4

* 1921 official prices with allowance for estimated inciea&es since that year. + Total for Quarter.

355

183
178
232
150
122
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GERMANY.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCH U LZE-GAEVERN ITZ (Freiburg).

December 28/A, 1928.
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IN December the daily money rate 
further hardened and at times fetched 
over 8 per cent., whilst the private 

discount rate kept at 6^ per cent, until 
the third week and then rose to 6g. 
Monthly money was in keen demand and 
dear (8J-9J per cent.) in preparation for 
the end of December, which usually 
entails the heaviest demands of the year 
on the market.

The Reichsbank return for the first 
week of December showed an increase in 
the gold holding of 28J Mn. marks, the 
return for the third week showed a 
similar increase of 39 Mn. The easing 
in the Bank’s position was fairly im
portant. The bill portfolio declined to 
1,890 Mn. and the note circulation to 
4,425 Mn. by the middle of December; 
as a result the note cover rose to 64*7 per 
cent. In the third week the bill portfolio

rose again to 1,934 Mn. and the note 
circulation to 4,482 Mn.

State revenue in November amounted 
to 693 Mn. marks compared with 677 
Mn. in November, 1927.

The Bourse in December was fairly 
firm at first, but later there was a definite 
•setback in orices as a result ofm prices as a result of the
reaction on the New YorkStockExchange, 
and also because of the fear that the high 
money rates in America would affect 
the readiness of that country to take up 
German loans.

rise.

Wholesale prices were almost un
changed. Food prices have fallen slightly, 
but the sensitive commodities show a

The cost of living shows no im
portant change. Although not m a 
violent degree, the trend of business is 
still downwards. A contributory factor to 
the decline was the effects of the lock
out (now ended) in the north-western

F I N A N C E ,  P R I C E S  &  W A G E S .
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815 I 81-0

4-251
4-268
4-513
4-409
4-487
4-674

4-569
4-673
4-830
4-672
4-724
4-930

5-87
5- 88
6- 14
6-13
5- 99
6- 30
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4329
7933f
7925
7984
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6-  22 
6-11 
6-18 
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7965
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7968
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7991

4
4
4
4
4
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205
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6- 76:
7- 5 
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94

7- 0 
T 2 S
8 -  0 8-0 
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8-5
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8 -  0 
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7- 75
8 -  0
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360
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791
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81-0 
83*5
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674

82-3
82-0
80-5
79- 5
80- 3 
79-7

p r i v a t e  Deposits and other daily obligations, t  Redemption Loan included at value after

Dates of figures. CoU. 1. 16. mid-month; 5. second « e lG  6. 7. 8 and 9. end of month; 10. 12

79-0

74-5 1 1 1

86 1-60 1-40 , 1-500
86 ‘ 1-48 1-37 1-466
78 1-43 1-36 1 1-471
78 1-42 1-36 1-502
78 1-45 1-38 1-506
78 1-47 1-39 ; 1-5131
82 1-46 1-38 1-508
82 1 47 1-38 1*506
82 1-44 1-37 1-506
82 1-47 1-38 1-507
82 . 1-49 1 40 1-506
82 1-54 1-41 1-514

82 ^ 1-52 1-40 1-526
82 . 1-48 1-38 1-535
82 1-48 1-38 i 1-523
82 1-52 1-38 1-521
82 ; 1-54 1-38 1-523

1-53 1-38 1-527
1 1-51 1-37 1

i
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1 100
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t

1-43
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106
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September, t.g., 5 times previous nominal quotations 

16. 17.1st of month ; 18. average per month.
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1-5001-4661-471
1-5021-6061-513
1-5081-5061-5061-5071-5061-514
1-5261-5351-523
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industrial area. This is redected in the 
low production of coke in the Ruhr 
district in November. As a result of the 
lock-out, pig-iron output declined in 
November to 267,000 tons, about one 
quarter of the normal, and steel produc
tion fell to 357,000 tons.

Wagon loadings on the railways of 
course declined considerably, the daily 
average for the first week of December 
being 147,000, The number of bank
ruptcies has not increased, and bill 
protests have declined in number and 
amount; this movement, however, is only 
of a seasonal character.

External trade results in November 
were (in merchandise only) 1,173 Mn. 
marks for imports and 940 Mn. marks 
for exports. Imports show a decline 
compared with the previous year, partly 
as a result ol this year’s favourable 
harvest, but partly also because of the 
unfavourable business situation. In the 
case of exports comparison with previous 
months is not feasible, since part of the

[Germany
export trade going over Hamburg is not 
yet included owing to changes made 
since October in the method of compil
ing the statistics.

Real wages are unchanged. Unem
ployment increased by December ist to 
1 ,030,000: this figure is 425,000 higher 
than at the corresponding date in 1927. 
In the Trade Unions the percentage for 
wholly unemployed on December ist was 
9.4 and for short time 7.1 . The percentage 
of fully employed workers is now only 
83.5, compared with 90.4 at the same 
time last year.

O utlook .—The opening of winter 
has brought outdoor work almost to a 
standstill, and we must reckon with a 
further considerable increase in unem
ployment. On the other hand, it is 
hoped that after the turn of the year 
there will be an easing of the money 
market which with the January dividend 
payments should lead to an improve
ment in security values, if only tempor
arily.

• • «I
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VALUE in 

gold marks.
(0 CO C o a l Iron
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93 532 23 456 14 383
99106 494486 2224 373390 18
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114 471 23 319 19 244
96 449 18 351 20 271
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433
.

21 , 357 16 282
83 413 21 i 364 18 285
88 453 22 i 398 21 312
86 406 22 , 368 23 285
73 387 19 338 24 254
84 441 18 ■335 18 255
96 486

1

18 368 17 285
91 491 19 414 16 325

m m  m92 486 18 , 408 , 26 310
98 506 18 ' 397 35 302
86 439 16 417
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1324 1160 1367 18561
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Information communicated by Professor C. OTTOLENGHI, of the Royal University
of Turin.

January is/, 1929.
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Th e  new data available fully confirm 
the consolidation of the economic 
situation. From an investigation car

ried out by the Confederazione Generale 
Fascista dell’ Industria {Boll, delle 
Notizie Economiche for November) it 
is shown that industrial activity presents 
in many branches an advance on that 
in the summer months. In the 26,456 
establishments considered the 
numbers employed rose from 1,324,311 
to I j335j89S from August to September. 
This represents 109% of the October, 
1927 level, or the highest since the 
be>iinning of the advance. The Sep
tember increase is partly seasonal and 
due to the beginning of sugar trade 
activity. There was also further im
provement in the iron and steel trade in 
September and October. Iron production

average

in September was stationary at 46,000 
tons, and that of steel rose to a maxi
mum of 185,000. In October iron rose 
to 52,000, steel to 188,000.

The lira remained firm between the 
gold points, the dollar average was 19 08 
in November and December, while 
sterling rose from 92*57 to 92*66. During 
the year the gold reserves of the Bank of 
Italy have risen by more than half a 
milliard. On November 30th the ratio 
reached 67*51 per cent. The strong 
position of the lira explains why the 
government is about to surrender the 
credit of ^125 Mn. which it had hitherto
maintained for possible defence of the 
lira.
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The Note circulation on November 
30th was 17,118 Mn. (October 30th, 
17)23  ̂ Mn.). Current deposits at the 
Bank of Italy fell from 1,712 to 1,603

othef 
company

due t

f m hieb levels
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NO'V Sarie, r e l . t i . s  to Bank of Italy aa aolc issuing inalitutlon. B a so -.o ta l 1913 noto i,a„e. I Monthly Average 1912>14. * Provisional.
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1115
1153
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Mn. New capital issues in November 
amounted to 6 i '5 M n.; thus the slight 
upward tendency which began after 
August continues, yet it was from a 
relatively low level and does not signify 
the beginning of a new phase. On the 
other hand capital increases by existing 
companies although slightly lower in 
November, confirm the impression of 
consolidation due to the consolidation of 
the monetary situation.

The index of industrial shares which 
had risen to 238 in November fell to 231 
in December, chiefly through reaction 
from high levels in the engineering 
category. But the December figure 
remained higher than in any other month 
since August, 1926.

The index of wholesale prices, 456 
on December 24th, was nearly the same 
as at the end of November, but this was 
the result of varied individual move
ments — coal and metals unchanged, 
cotton rose since October to 548, raw

[Italy

silk rose from 525 to 532, wool fell 18 
points to 682, a level still high compared 
with a year ago. The provisional index 
for foodstufis rose 10 points, as the result 
of rising prices of wheat (to 484), meat 
(637, a level not reached since June, 
1927), and wine, due to increased internal 
demand.

Imports in the first 10 months were 
valued at 17,827 Mn. lire, exports at 
11 ,573 ; l̂ he corresponding period of 
1927 they were 17,036 and 12,794. The 
increase of nearly 2 milliards in the excess 
of imports should not be regarded as 
evidence of worsening of the economic 
situation; it is sufficient to note that in 
September and October, 1928, the 
balances were 463 and 509 Mn., while in 
the same months in 1927, which were un
doubtedly worse economically, the active 
balances were 30 Mn. and 9 Mn. To 
estimate the significance not only 
quantities and prices must be considered 
but also internal demand and the causes
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In such a country as Italy,affecting it. 
passing through a period of agrarian trans
formation and improvement, with a 
growing population and closing avenues of 
emigration, and an improved standard of 
living among the poorer classes, it is clear 
that imports of essential materials tend 
to increase and that exports will be 
retarded. The provisional figures for 
November show a slight rise in imports 
and exports.

As to the details of trade in the first 
ten months of 1928 and 1927— corn im
ports 2,337,000 tons, instead of 1,998,000 ; 
raw cotton 1,899 quintals, instead of 
1,734, worth respectively 2,547 
instead of 2,680 Mn., and 1,797 
instead of 1,419 Mn. Wool 389,000 
quintals, instead of 309,000, worth 617 
Mn. instead of 484 Mn. Maize
644,000 tons, instead of 322,000, worth 
557 Mn. instead of 252 Mn. Machin
ery was 653 Mn., instead of 584 Mn. 
Contrary to these great increases, there

was the fall in coal, which was worth 956 
Mn., instead of 1,706 Mn. lire.

Among the chief exports cotton tissues 
amounted to 419,000 quintals, instead of
397.000, valued at 1,040 Mn., instead of
i,o66Mn. Rawsilk46,000quintals,instead
of 41,000, worth 1,048 Mn. lire, instead 
of 1,202 Mn. Artificial silk exports were 
nearly the same in quantity, but fell in 
value from 481 to 402 Mn. Motors 
numbered 23,758, instead of 29,811, 
worth 337 Mn. and 553 Mn. respectively.

Transport by land and sea has 
increased ; in October and November 
goods traffic on the state railways was
6.180.000 and 5,410,000 tons; in 1927,
5.630.000 and 5,060,000. Trade through 
the portof Genoa— 105,oootonsin Novem
ber— reached a maximum for imports.

Unemployment at the beginning of 
December had risen seasonally to 321,000 
from 282,000 at the beginningof Novem
ber. In December, 1927 it was about
376.000.
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list of special memoranda published
B Y  THE

LONDON AND CAMBRIDGE ECONOMIC SERVICE

1923

1924,

1925

1927

1928

A - .

I . Stocks of Staple Commodities, by J. M. Keynes, assisted by R. B. Lewis.

No. 2.
April, 1923. _ T T. ^

Recent Tariff Changes and Their Probable Influence on British T rade,

No.
No.

No.
No.

by T. E. Gregory. May, 1923.
Shipping and Shipbuilding, by D. H. Robertson, assisted by Miss D. C. Morison. 

July, 1923.
4. Harvest Results and Prospects, by R. B. Forrester. December, 1923.
5. Relative Changes in Price and Other Index-Numbers (om/ of print), by

A. L. Bowley. February, 1924.
6. Stocks of Staple Commodities, by J. M. Keynes. June, 1924.

Seasonal Variations in Finance, Prices and Industry', by A. L. Bowley
and K. C. Smith. July, 1924.

8. The Physical Volume of Production, by J. W. F. Rowe. October, 1924.
9. Harvest Results and Prospects, by R. B. Forrester. December, 1924.

No. 10. Coal Exports, Prices and Prospects, by A. J. Sargent. December, 1924.
No. I I .  The German Iron and Steel Industry, by Walter Greihng. June, 1925.
No. 12. Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. July, 1925. 
No. 13. The Belgian Iron and Steel Industry, by A. Delmer. October, 1925.
No. 14. The British Cotton Industry : Sur\^a" and Prospects, by G. W. Daniels.

October, 1925.
No. 15. The Present Position and Prospects in the Wool Textile Industry, by

Arnold N. Shimmin. November, 1925.
No. 16. Stocks of Staple Commodities, by J. M. Keynes and J, W. F. Rowe. February,

1926.
No. 17A. Numbers Occupied in the Industries of E ngland and Wales, 1911 and 1921,

by A. L. Bowley.
No. 18. The British Motor Industry, by G. C. Allen. June, 1926.
No. 19. International Comparison of Price Changes, by A. L. Bowley. July, 1926. 
No. 20. The French Iron and Steel Industry, by R. Jordan. July, 1926.
No. 21. Tabular Guide to the Foreign Trade Statistics of 21 Principal Countries,

by F. Brown. December, 1926.
No. 22. Stocks of Staple Commodities (out of print), bj’’ J. M. Keynes and J. W. F. Rowe.

March, 1927.
No. 23. The Economic Position of Great B ritain, by A. C. Pigou. July, 1927.
No. 24. Comparative Price Index Numbers for E leven Principal Countries, by

A. L. Bowley and K. C. Smith. July, 1927.
No. 25. Economic Conditions in the U.S.S.R. after the World War and Revolution, 

 ̂ ^ Institute of Conjuncture, Moscow. March, 192S.
JNo. 2D. Output, Employment and Wages in Industry in the U.K. 1924, b̂ '̂  G. L.

Schwartz. May, 1928.
On the Standard Charges for Carrying Goods b y  Rail— Paper bv E. C. 

Rhodes. October, 1928.
No. 27. The Railway Industry of Gre.at Britain, 1927, bv W, V. Wood and C. E. R.

Sherrington. December, 1928.
No. 28. A New Index-Number of \\’ages, by A. L. Bowley. December, 1928.
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