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ERRATA.
Special Memorandum No. 28”7 —A New Index-Number of Wanes.

p*5 coim 2 Une 3m For 100 + 113 (4) read 100 ; 113 (x4)

S ooh 2 tine 4 loosely as including profits. More accurately
it should be said that selling value per unit of net output

INCreased approximately 111 percent., and that unless the pro-
portron of wages to total added value had changed significantly

this was consistent with the Increase computed for earning\s
per week.

Pm 7mTable. March, 1927. For 103 read 100. From 1923
till August, 1928, there was no general change in railway wages,
but only slight movements affecting some workers under the

Cost of Living sliding scale.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

more evident the seriousness of the

diminution of employment and pro-
duction In the third quarter of the vyear,
and show that In spite of some recovery
In the fourth quarter the general state of
employment In the autumn was worse
than a year before. At the end of the
year there was some evidence of progress.
The unemployment total fell, not only as
usual with special Christmas trade, but
also to some extent In the major industries
of steel production,shipbuilding and cotton
spinning. The Increase In the number on
the Live Register of the Labour Exchanges
since Christmas Is no greater than usual,

The complete statistics for 1928 make

UNITED STATES.

eginning of year finds business
B conditions generally sound with com-
mercial credits liguid and commodity

banking system are ample, though present
level of Interest rates Is likely to slow
down rate of credit expansion. Flotation

of bond issues by railroads, public utilities
and Industrial corporations, Is no longer

HARVARD FORECAST.

January 22nd, 1929.

so that the slight improvement has been
maintained. The building trade Is not so
slack as last winter, and some activity In
house-building maybeexpected inanticipa-
tion of the further reduction of the subsidy
next September. Though no fundamental
change In the situation has taken place,
the signs are favourable for the customary
expansion of employment In the early part
of the year; It must be remembered how-
ever, that the unemployment percentage
In December, 1928, was 1*4 more than In
December, 1927, and that there 1S much
leeway to make up before we recover the
position attained In early 1928. which In
Itself was far from satisfactory.

(By Cable.)

18th January, 1929.

stimulated by cheap money, though specu-
lative conditions have favoured securing
of funds through issue of stocks. Present

this year proving somewhat less active
than 1928, but year promises on the whole
to be generally prosperous, although high
level activity may be interrupted by tem-
porary readjustment.



UNITED

STATES

(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS

PECULATION. prompt was
S the recovery of stock prices following

the sharp decline early in December
that on the twenty-eighth the dalily
average for industrials stood above the
former high point, reached late iIn Novem-
ber. In no other instance In recent years
has the loss during an Intermediate
decline of marked severity been so quickly
cancelled. Indeed, the monthly average
figures used In the speculation curve of
the monthly chart do not display the
fluctuations during the month; that
curve records a moderate advance over
November, whereas the stock-price curve
of the weekly chart shows sharp week-to-
week changes. Brokers' loans declined
through the last Wednesday in December,

but this week have risen very sharply, to
the highest point since December 5.

Money.— The money market followed
much the usual course In the latter half
of December : the volume of currency In
circulation rose sharply, federal reserve
credit expanded to meet currency and
other seasonal demands upon the reserve
banks, and call-money rates advanced
sharply after the twentieth. There was,
however, an expansion in the “ all other”
loans of the reporting member banks of
the reserve system during the month
an occurrence very Iinfrequent in Decem-
ber. Such loans comprise bank loans
not secured by stocks or bonds, and are
largely commercial in character, though
Including also personal and real-estate
loans. Some unsecured loans may find
their way Into transactions In stocks ; and
It IS Impossible to deduce from the figures
whether purely commercial needs have
been responsible for the unexpected
Increase. The principal increases have
been In New York City, In the New York
district outside New York City, and In the
San Francisco district.

[Extracts from letter of Jan. 5thy 1929.)

The firmness of money in December
and the unsettlement in the stock market
apparently retarded security flotations,
which In November (the last month for
which data from the CotHuteyctul and
Financial Chronicle are available) had
been the highest for any November on
record, and close to the high figures of
the closing quarter of 1927 and the first
half of 1928. The recovery from the
depressed levels of last summer has been
due In the main to very large issues of
stocks (frequently through the issue of
rights), a natural sequel to the prolonged
rise In stock prices. New financing, If
maintained at the November rate—
approximately a billion dollars a month

will clearly form an important influence
toward firm money,

Year-end pressure upon the money
market has how relaxed, and with the
usual return of currency to the banks
their borrowings from the reserve system
may be expected to decline from the high
figures reached at the turn of the year.
Time money, as well as call, has already
become easier. Commercial rates are
unchanged, and since they did not share
the most recent advance they may well
remain at present levels through the six
or seven weeks of seasonally easier con-
ditions usual at the beginning of the year.
In general there appears no reason to
expect more than the usual liguidation of
year-end loans ; while there may well be
less If brokers’ loans continue to expand
and large demands for investment funds
are made by security flotations.

T he Business Situation and Out-
look.—Developments since November
have not changed the general economic
situation In Its Important aspects. Money,
aside from seasonal developments, con-
tinues firm—a condition which iIs a normal
concomitant of prosperous business.



There are still resources for further
expansion In the reserve system, how-
ever, and needs for additional -credit
can clearly be met, though at a price.
Holiday trade has been large and opera-
tions In basic industries active. Tiie fall
In commodit}* prices since the end of the
summer reflects in the main the decline In
agricultural prices, which was moderated
appreciably during December ; prices of

certain other important products—parti-
cularly the metals—have been firm or
advancing. Stock prices have recovered
from the sharp recession of early Decem-
ber. On the whole, the new year begins
with the economic situation favourable ;
and the prospect I1s for a continued high
rate of activity, although business, because
of the retarding effects of firm money, may
not maintain the levels reached last year.

CANADA.

Information communicated by the CanTadian Economic Service, McMaster University,
oronto.
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GENERAL BUSINESS CONDITIONS DURING DECEMBER.

Jmmary 1929.

h e Index of general business con-
T ditions In Canada corrected up to

the end of December for curves A
and B on the chart, and up to the end of
November for curve C, showed a con-
tinuance of the trends noted for the last
few months. The Index for 30 common
Industrial stocks advanced once more
somewnhat sharply at the end of December
as compared with the end of November.
This was due In large measure to violent
upward movements In a few stocks such

as City Dairy and Shredded Wheat, It
IS to be observed that the index employed
In this chart measures only the averages
at the end of each month and does not
follow the course of the [markets In
the Intervening weeks. Stock exchange
averages dipped sharply In the second
week In December but came back even
more sharply In the third and fourth
weeks, carrying the figure to the highest
recorded level, a figure quite phenomenal.
It will be sufficient to remark here that
according to the average of 30 common.

)



stocks employedinthis Service and |dotted
on the chart, stocks rose in 1928 in Canada
by 6 per cent., which cannot be considered
a very great advance. In fact 1928 was not
a year, at least in Canada, of very inflated
stock prices. If however, we compare
December with the same month two
years ago we find that the appreciation
has been one of 60 per cent, which Is
sufficiently startling. The tremendous
upward swing Iin Canadian stock exchange

prices was In 1927, not 1928.

W holesale Prices.— The Index
number of wholesale prices, covering 40
commodities, fell during December.

The Index number for the 20 food-
stuffs receded, the fall being entirely
seasonal and due to the usual lower prices
for eggs. Potatoes were lower, and butter
and cheese were fractionally higher.

The index number for the 20 manu-
facturers’ commodities was practically
unchanged. Cotton, silver and rubber
fell fractionally In price; there.were no
advances. The following table exhibits
the course of wholesale prices during 1928.

Food-
All stuffs

178-2
182-6
187-6
187-6
187-4
183-8

M frs.
Goods

1552
154-9
155-6
156-3
156-4
154-9

Food"
stuffs

182-6
179-3
180-2
181-2
173-6
176-2

Mfrs.
Goods All

153-7
153-0
153-5
150-4
150-9
150-7

166-0
167-8
170-6
169-0
169-2
167-3

169-2
167-1
167-9
168-7
165-0
165-5

July ...
Aug. ...
Sept. ...
Oct. ...
Nov. ...
Dec. ...

Jan. ...
Feb. ..
Mar. ...
April ...
May ...
June ...

It will be seen from the above that
while foods finish the year slightly above
the figure for the first month of the }"ear,
manufacturers’ goods have fallen sub-
stantially. This has been due entirely to
heavy recessions In the prices of hides,
lead, tin, newsprint and rubber. Raw
wool, cotton and spruce finish the year at
a higher level. The course of foodstuffs
has been erratic. Beef and Mutton are
lower, but pork after rising to a very high
level In August and September, has fallen
again during the last three months. The
fall in flour has been heavy from $8.70
in April to $7*20 in December. Sugar
has also fallen notably In price, from
$ 6.71 per cwt. in January to $5.70
m December, Tea, rice, potatoes and

currants have also fallen, but bacon, lard,
fish, butter, cheese and eggs have risen,
the result being that the year ends at
practically the same level at which It
started. On the whole, therefore, there
has be™n a decline of a little less than
2 per cent, during the year. According
to the calculations of the Dominion
Bureau of Statistics the fall has been
about 4 per cent. But all Indexes agree
on the fact that prices have continued
their decline during 1928, and now stand
at the lowest figure recorded for the
month of December since 1917. Since
the present decline began In January
1926 prices have fallen not far short of
10 per cent.; the index numbers of the
Bureau of Statistics and the Canadian
Bank of Commerce make the decline
during the last three years even more
severe. For reasons already given on
several occasions In this Service, this
decline was to be expected and need
not occasion alarm. So far as can be
seen at the present moment, there Is
nothing to suggest that any upward
movement In wholesale prices may be
expected In the future. There will be,
undoubtedly, times of strengthening
prices, but on the whole there i1s small
prospect of anything but a slowly
sinking price level. Retall prices are
stationary, with even a slightly upward
tendency. That this presents a decidedly
disquieting phenomenon need not be
repeated.

T he Ratio of Current L oans to
Assets.—Current Loans amounted to
81,240 Mn. and Total Assets to §3,451
IN. In November 1928, as compared with
81,079 N3*242 Mn.in November, 1927.

The ratio of current loans to total
assets of the chartered banks remained
practically unchanged during November.
Loans and discounts In Canada rose
812*7 Mn. from the total in October, and
total assets advanced §10*9 Mn. There
was therefore a very slightly higher ratio
of loans to assets. It will be observed
that during the last twelve months current
loans have advanced $160 Mn. and total
assets 8209 Mn.



Conclusion.—There can be no doubt
whatever that during 1928 Canada en-
joyed a period of prosperity never before
equalled. It Is true that difficulties have
not been absent from certain Industries,
especially textiles, sugar refining and the
leather industries, but taking it all round
every Index shows clearly that the year
has been highly successful. There seems

to be no Indication on the horizon of

anything but a continuation of this pros-

perity at least for the first half of 1929,
although it Is to be noted that many

highly competent observers in the United
States refuse to speak with certainty
beyond midsummer of this year, and even
expect a recession next autumn. How-
ever that may be, at the present moment
there Is no single factor that would give
rise to apprehension, unless It be the
renewal of speculation on a large scale In
the United States and the conseqguent
disarrangement of commercial credit
facilities. Happily this has had but
slight repercussions In Canada, and we
have few reasons to fear on that score.

FINANCE, INDUSTRY & TRADE IN 1928

UNITED KINGDOM.

a S the war period recedes into the past,
ZA comparisons of current statistics with

Apre-war measurements become less
certain and less Important. For the
study of recent tendencies and the
Indications they afford of the future,
which Is the main purpose of the
Bulletins of the Economic Service, we
consider that the time has come to
choose a post-war year as the Dbasis of
comparative measurements. The choice
IS limited to 1924 or 1925, for earlier
years were affected too greatly by the
depression that began In 1921 ; and of
subsequent years 1926 is that of the coal
stoppage, which had reactions In 1927,
and 1928 Is too recent. We have decided
to adopt 1924 as the base year for
comparisons, partly on the ground that
the Census of Production and the reports
on earnings are for that year, and partly
because there was a temporary maximum
of prices, production, and trade ; further,
the Unemployment Insurance statistics
are on a comparable basis from 1924,
In the future we shall have the use of
more series than In the past, since some

valuable statistics now available were not
compiled In 1913.

The relevant facts for the whole year
1924 are to be found In the Bulletins
of January and February of 1925 ;
many of them are repeated In the Table
on p. 9 now given. It will be convenient

In each group of statistics to mark the
change from 1913 to 1924, and then to
compare 1924 with 1927 and 1928.

It must be remembered that the gold
standard was not restored till April, 1925.
During 1924 British currency was depre-
clated In terms of gold ; during that year
the dollar exchange rose from $4*261 to
$4*694 (monthly averages), and the
annual average was $4*417. Sterling con-
tinued to appreciate In early 1925 and
reached the neighbourhood of par (4*866)
In April, Since prices were also moving
from other causes In 1924-5 it is difficult to
choose a base period for comparison ; but
for many purposes April, 1925, should be
the starting-point of prices.

Finance,— The Index number of
Industrial securities increased from 155
to 172 during 1924 (1913 =100); 1In
January, 1928, It stood at 216 and the
most recent entry iIs 259. The Index of
fixed Interest securities on the other
hand, which had fallen to about 81 In
1924 from 100 In 1913, has shown only
relatively slight movements In the past
four years and Is now 82*1. The Short-
Money Index was about 80 at the end of
1924, with the Bank Rate at 4 per cent.;

at the beginning of 1929 1t had risen to
99, Bank Rate at 4™ per cent.

Town clearings at the London
Bankers* Clearing House Increased from



a total of £17,19" Mn. In 1913 to £35'<"39
Mn. In 1924, by about 150 per cent. In

1927 they were 5 per cent., and In 1928,
12 per cent, above 1924. Country clear-
INgs Increased 109 per cent, from 1913 to
1924, and from 1924 to 1927 and 1928,
21 per cent, and 5 per cent, respectively.
Provincial clearings, the total for five
towns, were very nearly doubled from
1913 to 1924, but, contrary' to Town and
Country clearings, have fallen signifi-
cantly since, till the total for 1928 iIs 10
per cent, less than In 1924.

For Bankers’ Advances no aggregate
figures are available before 1921. There
was a fall till the Autumn of 1922, and
since then a nearly continuous slow
advance, till at the end of 1928 the total
IS about 16 per cent, higher than at the
end of 1924,

There have been great changes In the
distribution of new capital iIssues. For
Great Britain the 1924 total was twice
that In 1913, and after a rise In each year
was In 1928 145 per cent, greater than In
1924. Issues for overseas, on the other
hand, fell from ;~Ig8 Mn. m 1913
to 135 Mn, In 1924, and increased
only to M44 Mn. In 1928. In 1913
Issues for Great Britain were less than
one-quarter of those for overseas, In 1928
the proportion had risen to one and a-half
the latter.

Prices and W ages.—MOSt of the
statistics so far quoted are affected by the
change In the value of money.

For the average of 1924 the Board of
Trade’s iIndex-numbers for prices of Food
and for materials both stood at 166 (100
In 1913); during the year, however, the
food price-index rose from 164 to 176,

while that of materials was nearly
stationary.

Of goods Imported, prices generally
rose about 58 per cent, from 1913 to
1924 (av.), of food 55 per cent., and of
materials 73 to 76 per cent, (according to
what we include In this category).

Of exported goods (home produce)
the prices rose as a whole 89 per cent,
from 1913 to 1924, while of manu-

8

factures alone the Increase was about

87 per cent.

Meanwhile weekly wage rates rose 70
to 75 per cent., and weekly earnings 95
per cent. It Is argued In Memorandum
28 that the shortened hours were com-
pensated by iIncreased output over the
longer period 1907 to 1924, and the wage
cost per unit output rose also about 95 per
cent. The Index of the Increase In the
price of manufactured goods (87) would
naturally fall between that of materials
(66 Board of Trade, 73 to 76 Imports)
and of wage-cost (95). Between 1924
and 1928 the general index of wholesale
prices fell 16 per cent. (166 to 140), that
of materials generally 20 per cent. (166 to
134), and of imported materials about 17
per cent. The average price of exported
manufactures fell about 15 per cent.
Meanwhile wage-rates remained steady,
and there Is no evidence that cost per
unit output changed. If these figures
could be depended upon as exact, the
conclusion would be that profits had
fallen between 1924 and 1928, since wages
would form an increasing proportion of
the diminished value.

The index-numbers of the cost of
living and of retail food prices respectively
were 180 and 178 at the end of 1924
(July, 1914=100). By the end of 1928
they had fallen to 167 and 159, that Is
[ per cent, and 11 per cent. Real wages
have therefore risen during the past four
years.

In the United States Wholesale Prices
were at approximately the same level
In 1924 and 1928, In both cases averaged
over the year, and there was no impor-
tant change In the Cost of Living.

The Board of Trade and the United
States Bureau of Labor indices of whole-
sale prices are as follows:

1924
AVer.

166
150

1925
April

162
156

1928
\ver.

140
151 (Prov. )

1913

U.K. ..
U.S.A

The special international index numbers
prepared by us In which the same
commodities are taken for both countries

100
160



1913 1919
FIXANCE—
N kw Capital ISSUEb... .. EMn
For Great Britain ... . e )t 44 188
lotal m f 242 238
Bank CI i —
aLnondo:f'llg\?v; £Mn 14191 23215
Metropolitan .. 7 1856 1814
Country ... " 1389 3387
Provincial—5 Towns e /83 1963
DISCOUNT RATE—
Average minimum charged by Bank of
England... 04 4-77 5-15
N ational Finance—
Public Revenue . .. EMuU 198 1340
N Expenditure N 1 197 1666
PRICES— |
Average fob Y eau—
Wholesale (Board of Trade)—
General 100 |
1I\,4lat§rials .............................................. 100
iLOO
Cost of Liunu (Ministry of Labour) 00t 216
TRADE & Output-
Imports —Food, Drink and Tobacco .. EMn. 295 719
Cotton o e 71 191
m\\bol o 38 105
All Raw Materials s 1 270 ' 607
Manufactures ... wo» 201 296
Total Imports ... . 769 1626
Expokts Food, Drink and Tobacco ... ,,
All Raw Materials  .............. Y
Iron and Steel Manufactures |,
Machinery...eeenn, Y
Cotton Manufactures
Woolleu .
All Manufactures
Total EXports...........cccoeennn, U 525 799
Re-Exports—Food, Drink and Tobacco.,
Raw Materials
Manufactures
Total Re-Exports ... . 110 165
Excess of Imports—Goods and Bullion N 146 1 663t
Output—Coal........ccoi, . Mu. Tons. 287-4 1 229-8
Pig-iron  ............ 000 Tons. 10260 7398
Steel ... 7664 7894
Shipbuilding .(—Commence«l| 06b Tons. 1866 2403
Launched... 1932 1620

11 11

transpo rt'
shipping (With Cargoes).—

Tonnage entered .............. MI). Tons,

N cleared L.
Railways (Gt. Bintain)

Tonnage carried—
General Merchandise MI). Tons
Fuel..oooi, N
Other Minerals ... 1 *

Goods Receipts ............ £ Mn

Passenger Train Receipts

11

UNEMPLOY’MENT—all insured persons %

POPULATION (Gt. Britain)
Mid. year estimates

4 Excluding Bullion.

72-0

225-6
71-5

64-4

54-5

41-3

[2-2
180-2
57-0
72-3
104-2

« Budget estimates on old accounting basis.

STATISTICS.

1920 921
325 100
384 216

32853 50268
2094 1660
4072 3002
2709 1485
6-71 6-09
1426 1125
1195 1079
307 197
328 191
2172 209
252 220
766 567
257 73
93 43
710 271
453 244
1933 1086 |
51 37
100 43
146 64
129 64
63 75
401 179
135 55
1120 589
1334 703

30 |

50

21
223 107
419 264

229-5 163-3
8035 2616
9067 3703
2397 569
2056 1538
36-5 37-1
36-7 36-4
12-7 54-2 |

181-4 128-3
69-1 39-7

127-3 109-8

109-4 105-9

17-0°
42-1 42-8
| July, 1914,

1922

100
236

32781
1575
2806
1483

3-69

914
812

159
155
165
181

472
87
63

298

230

1003

36
73
102
6l
52
187
58
569

720

22

29
27

104
166
249-6
4902
5381

1031

56-7
200-1
49-4
115-8
101-8

14-3

43-1

8 Provisional.

1923

68
204

32270
1547
2811
1489

3-49

837
789

159
161
154
174

509

93
50

326
257

1096

44
100
131

76

45
177

63
580

767

1924

89
224

35039
1594
2900
1554

400

799
796

166
166
166
175

571
122

4
400
300

1277

5/
72
106
74
45
199
63
619

801

30
76
34

140
324

267 1
7307
8201
1050
1440

65-3
209-2
66-3
106-7
95-1

10-3

43-6

1925

132
220

35801
1678
2958
1556

4-55

812
826

159

155
166

175

570
126

76
425
320

1321

55
50
84
63
49
199
59
617/

773
32

90

31
154
384
243-2
6262
7385

1079

1926

141
253

35346
166.
2818
1334

500

806
842

148
144
155
172

530
84
65

392

315

1241

50

19

47

59

46
154
3l
539

653

1927

176
315

36820
1758
2973
1408

4'65

843
839

141
136
152
167

539
63
64

352

322

1218

52
46
76
69
50
149

o/
564

709

44-2

1928

219
363

39311
1854
3039
1384

834
820

140
134
152
166

1197

723

10-9

"Excluding coal-mincrs disqualified for benefit.



EXPORTS MANUFACTURES.

Value of chief articles exported In the Years 1927 and 1928 to the principal
countries concerned.

Y ear Year Y ear
1927 1928 1927 1928 1927 1928
£000 £000 £000
POTTERY, Etc. RAIL LOCOMOTIVES (Steam CoiTON P iece Qoovs-"continued
U'S"AT 980 824 and other) India & Ceylon... 32153 51151
Eram o :23% ﬁgg Europe ... 55 59 2080 1245
rgentine Argentine 294 707 i
British S. Africa 270 234 Rest of S. America 215 337 Stgat|at%e§ettlements = Malay 2363 1884
British India . 335 305  British S. Africa 30 97  Australia........ | 17767 6004
Australia............. 905 .736  British India ... 547 1002 New Zealaud .. 11376 1247
gow dZealand 344 297  Other Countries 1085 1299  canada ... 1651 1711
anada_ ... 85/ 845 Other Gountrie.s 12995 112985
Other Countries 1904 1911 2286 3501 |
6265 5846 I\/Il:ACHINERY (Electrical). 10999 LO7300
urope .. 930 1106
S. America ofl 774 W(%((?A\LRJOPS * WORSTED
PIG IRON SFERRO ALLOYS S. Africa ... 1042 465 sweden 829
Belgium.......oooevvieeeiiiieeee, 453 448 British India 1153 1513 Germany.......... 4764 42(1)?
France ... 249 274 Australia... 1255 972 japan ... 9029 496
Ltjg’,\i -------------- %éj: 144 Other Countries 1754 1874 Canadat ... 833 990
T 502 Other Countries 5816 5330
Other Countries 879 932 6711 6704
1959 2300  MACHINERY (Prime Movers, H3BL 12235
Rnot.elect"'ca')- WOOL & WORSTED TISSUES;i
USSIQ o, 73 205  Germany..omeeeneerennesn. 1749 2379
PLATES & SHEETS (not France ..ccviviennnn, 139 /0 Netherlands ... 722 701
coated). SPaIN e 150101 Belgium .o 547 899
France ., 18 22 Rest of Europe............. 609 822 Erance 570 936
JAPAN  eoorvvvveeeeeesseeeeneeeeeen 1574 1864 S. America ... 398 407  Italy .o BG3 753
Bnti.sh India ..., 377 539 British S. Africa 3 228 273 QOther European Countries 1892 2083
Australia & New Zealand 1220 742 British ludiaand Ceylojj 1082 1283  CHiNG  woeeeeeeeeeeeeeeeeerens . 2194 13371
Other Countries ... 2305 2472 Straits Settlements 214 231 Japan 3103 2069
Australia...........ce. 474 363 U.S.A e, 3475 2004
5494 9639 Other Countries 1442 1380  Chile and PerU..oovcevevverennnn.. 724 469
Brazil, Uruguay, Argentine... 3426 3886
GALVANISED SHEETS 4669 5135 British S. Africa oo 1066 1207
Dutch E Indies 374 355 TEXTILE MACHINERY. ustralla............ooooiiin, 2149 1506
Argentine, TTuguay 339 304 Russia 1030 900 gg\rﬁvagfaléﬁ,q ''''''''''''''''''''''''''''''''''''''''''''''''''''''' 3{?% 32%
British W. Africa 688 5/3  Germany... 1010 1009  Other Countries 6435 6513
British S. Africa 867 709  Netherlands 1006 742 - T T
British India 4543 3903  France 640 724 33076 33957
ﬁg\?vtrzaégaléhd Zg% 128; Rest of Europe 2403 2482
o China 288 268
Other Countries 3384 3343 Japan 690 930 LINENA P.IMECEH,?OODS' 1927 1660
13308 10 g.%A. 934 429 Cuba .. R 36l 226
oS Ireland | 88% . America_ o7 615 Brazil and Argentine ... 382 502
- 181 British India 2345 2825  Auystralia and New Zealand 744 704
Auhstralla... _ 383 200 Canada ... s 336 297
SII\I—IEETS (Tinned. etc) Other Countries 687 499  Other Countries 1463 1572
OTWaY eeevreeeecreeeennies 386 245
Germany....cccccecevviivnnenn. 446 423 HAS 11623 Pels A0
Netherlands  ............. 983 975 COTTON YARN. APPAREL.
France ..., 260 297 Norway, Sweden, Denmark 584 672 British S. Africa 2602 2639
IStpziun ......................... 507 555  Germany and Poland 0502 8391  Australia 433 380
aly STTT T TOREE P 296 618  Netherlands 2597 2317 ; New Zealaud 715 777
Dutch E. Indies 412 453  Belgium ... %8 822 Canada ... 403 416
China (with Hong Kong) 230 523  France 533 568  Other Countries 3305 3389
]13 ?Q;ﬂ ------------------------- 2;_2)8 jig %wlitzerland 1777 1696
P ulgaria ... 267 222 7458 17601
Argentine ... 381 465 Roumauia 552
British India... o1 2> poum oo ggg To S. Ireland 1438 1496
Straits Setts, and Malay 503 524 Brazil 433 565
éustrdalla ......................... 1182 1023  Argentine 182 178 BOOTS AND SHOES
ij[lrr]la 62: i 559 449  British India 2173 2419  British S. Africa 725 1 769
er countries 2640 2652 éustgalla... 466 390 New Zealand ... 589 633
anada ... 225 305 Other Countries
10038 10484  Other Countries 2581 2828 H9 2063
3113 ' 3465
5 MANUEACTURES 23594 22556 1 To S. Ireland 1482 1608
BRGEE India T 6/ 35 COTTON PIECE GOODS.
AT ol7 645  Norway, Sweden, Denmark.. 2520 2205 1 LEATHER.
N ew Zealand """" 250 178 Germ ANY. .o 2327 1748 Germ any... 805 880
Other Countries 228 206  Netherlands 1726 1704 1 France 407 665
1038 nil _?_Wllt(zerland 3%88 2898 U.S.A...cee.ee. 2507 2939
UFKEY e, 1 1178 1 Other C tries
2100 2175 Rest rg)f Eurcc)i Pe.iiine 4084 3962 1 e 24520
Dutch E. Indies e 3803 4070
TSIN (ElOCks, etc.) China (with Hong Koug) 3845 6451 To S. Ireland 62??8 ]1722%
GWG N, 330 224 US.A..... ST 2756 2532 1
Frearnnc]:gny -------------- 470 255  Peru & Chile ... 1592 1274 1 PAPER.
TP 4 751 Brazil . 2460 2448  Forei” Countries 597 788
Canada. 3;?% 2263  Argentine, Uruguay 5068 6975 1 Britisn India ..» 174 229
Sther Conririne o 189 Colombia...........ccccoeeennc 1250 1355 1 Australia and New Zealaud . 2461 1987
1675 Egypt o _ 3773 2984  Other British Possessions 551 559
British S., W. & E. Africa 7829 7828 1
7840 5357  Foreign W. S E. Africa 1949 2461 3783 3563

t Tops only.



(see Spec. Mem. No. 24) show a some-

what different movement, thus

100 174 160 142 (Prov.)
85 A. 100 162 165 159 (Prov.)

T rade and Output.—In the follow-
INo- paragraphs allowance 1s made for the
Inclusion of South Ireland as an external

country since 1923,

The aggregate value of all imports
retained Increased about 67 per cent,
from 1915 to 1924, but owing to the
Increase In prices, the aggregate quantity
Increased only 7 per cent. Of materials
and partly manufactured articles the
aggregate value iIncreased about 60 per
cent., but the quantity diminished by

about Il per cent.

The aggregate value of exports of
British products Increased 47 per cent,
from 1913 to 1924, but the quantity fell
about 20 per cent. Of manufactured
goods the Increase In value was 44 per
cent, and the fall in quantity about 25
per cent.

These figures are consistent with a

nearly stationary production for the
home-market.

From 1924 to 1928 the aggregate
value of all retained imports fell 5 per
cent.,, but prices fell more and the
guantity may be estimated to have
Increased 7*5 per cent. For materials
and partly manufactured goods the value
fell 15 per cent., but the gquantities were
almost precisely the same.

In the same period the aggregate
value of exports of all British Produce
fell 10 per cent.,, while the quantity
Increased about 5 per cent. A consider-
able part of the tall was due to diminished
exports of coil. For manufactures the
fall In value was 6 per cent., while the
guantity increased about 8 per cent. The
guantity of exported manufactures still

amounts to only about 82 per cent, ot the
export in 1913.

The output of coal In 1924 was 7 per
cent, less than In 1913 and In 1928 had
fallen a further 10 per cent. For pig-iron
there were decreases of 29 per cent, and
10 per cent, In these two periods. The
output of steel on the other hand was 7

11

per cent, greater Iin 1924 than in 197
and a further 4 per cent, greater in 1928.

The difficulties of the™ steel Industry are
partly due to a greatly increased capacity.
Tonnage of shipbuilding commenced In
1924 was only 50 per cent, of that In
1913, but was greater In 19.8 when it
amounted to 77 per cent, of pre-war
tonnage.

The tonnage of shipping (British and

Foreign), laid up in U.K. ports has been

as follows:—

SHIPPING LAID UP IN U.K. PORTS.
Net T onirngti (OOPY).

1stof Month Brit. For. Brit. For. Brit. For. Brit. For

1925 1927 1928 1929
January ... 470 18 353 12 359 312 18
April 377 16 228 12 349
July 754 23 414 6 AS2
October .. 557 18 267 6 412

The Census of Production shows, an
Increase In net output finished
products, less materials) of 138 per cent,
between 1907 and 1924. The great part
of this Is due to Increase In prices ; when
this 1s eliminated there probably remains
an increase of 10 to 15 cent, for
Increase In quantit}q a considerable part
of which occurred before the war. The
iIndex of production (p. 17 below)
suggests that there has been no significant
change between 1924 and 1928.

The average percentage of Insured
persons unemployed averaged 10*3 In
1924 and 10’9 In 1928, an Increase of
about 70,000 persons. During these four
years the Insured population increased
nearly 5 per cent., about 550,000 (after
correction for a change in the age limits).
The average number of persons employed
In Insured Industries was therefore nearly
500,000 more In 1928 than in 1924. But,
since population as a whole Increased
only about 2 per cent, In this period,
some further explanation Is needed of
the increase In the number of Insured
persons. Two possibilities are transfer-
ence from non-insured Industries, and
movement of non-manual workers from
about the income limit (;250) to below It.

On a review of all these statistics It
appears that there has been no general
change In industrial activity In the period



1924 to 1926 as a whole.

of 1926 was followed by some extra out-
put In 1927, but the Increase was only
In 1928, however, Industry

temporary.

TABLE A.

Pig Iron, etc. %o
Copper, tin, lead, zinc
Yarns N
Leather %0

Minerals (non-metals)
Iron Ore
Other Metals
Wood......ooovvevveiean,
Oil Seeds, &c.
Hides..............

Paper Materials

S Tt
Other Textiles (except Cotton

and Wool) oot
Cotton
Wool ...

Total,bothgroups &miscellaneous

Total, excl. cotton and wool

TABLE B.

Coke
Earthenware
Iron It Steel
Other Metals
Cutler:™ ...
Electrical Gomls
Machinery
Wood

Cotton

Wool

Silk

Other Textih's
Apparel
Chemicals.
Oils

Leather

Pa, >&r
Vehicles
Rubber

Total, including Miscellaneous

1913

rly.
A

1035

The stoppage

£ Mn.
1913. 1925,
uarterly 1926. 1927.
verage. arters
. CQJ 8 . (éuarters, q
3-3 60  5-8 2-2 5-2
15-35 40-9 24-2 16 20-5
6-0 60 150 130 16-8
58-4 1041 89w 1 95-3» 744
65-8f 79'5t 88-9t 74 70-5 820
37-05 572 50-0 4-1* 696* 72-4*  5gox poo*
441t 50-2f 49-8t | 51-6f %-|t? 591 576
*Including Coal. t Excluding Coal.
EXPORTED MANUFACTURES-DECLARED VALUES.
£Mn.
1925 1926 1927
Quarters.
. ; 3 | 2Quarters.3 )
S
8 -8 1-0 1-0
33 31 3-2 3-4
155 185 17-5 17-9
5-1 49 4-9 5-0
2-1 2-2 2-1 2-4
30 29 2-9 31
11-8  12-1 12-0 14-1
05 06 06 07
36-8  36-1 36-7  39-2
142 12-1 15-8  14-6
5 -6 o7 -7
6-3  6-3 6-7 7-7
6-4 53 7-2 6-9
55  6-1 5-6 6-3
2-3 1O 2-2 -4
1-7 -8 2-2 2-6
2-4 -1 2-2 2-5
7-7*  10-7* 7-7*  10-5*
8t St St St
153-7 152-7 122-8 1352 1276 1343 1367 1411 15P8

* Including rubber tyres.

+ Excluding rubber tyres.

Goods exported to South Ireland not included in 1918.

12

147-2

was handicapped by a higher Bank rate
and higher real wages than In 1924, and

has contended with falling prices during
a great part of the period.

1928.
(%uartersg
2-2
20-2
10-6
88-6  77-9 82-7
01-2 47-1 542 52-3
1928
Quarters.
2 3
139-4 144-6 1475



SUMMARY OF QUARTERLY STATISTICS.

1926 1927 1928
TOTALS. ! st 2nd 3rd 4th L st 2nd 3rd i 4th st 2nd 3rd 4th
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.
BANK CLEARINGS: £ Mu £Mn. £ Mn £ Mn £ Mn. £Mn. £Mn. £ Mn. £ Mn. £ Mn. £ Mn. £ Mn. £ Mn.
Town (ex Metropolitan) 9243 8949 8689 8589 9119 0246 0331 8701 0541 0857 10080 0371 10003
Countrj™. e, 751 741 683 668 726 742 742 726 763 770 767 736 776
Provincial (5 'I'ownR) ... 390 372 4 314 312 335 355 337 345 371 368 343 323 360
BANKERS’ ADVANCES:
Average for Quarter... 841 866 875 874 886 903 913 019 916 923 034 032
NEW CAPITAL ISSUES in Gt 1
Britain:
/Qﬁ " 74*9 78-0 53-6 44-1 77-5 82-9  76-7 42-2 112-9 103-4 99-3 66-6 93-3
For Uniteil King<loin... 35-6 44-1 24-3 25-4 47-0 53-6  49-4 21-6 51-6 55-5 61-8 37-2 64-7
IMPORTS RETAINED:
Food, Dlrink and Tobacco 149 131 116 125 131 123 123 125 % 142 125 122 122 135
M aterials:
Partly Manufactured 13 11 12 14 15 13 1 13 13 12 11 12
Cotton 24 16 11 24 21 16 8 17 18 20 12 26
Other i, 57 51 6/ 68 65 49 53 53 58 44 46 45
Total e, 04 78 89 106 101 78 72 83 89 76 69 83
'Wholly Manufactured Goods 57 56 61 66 65 60 59 61 60 60 61 61
Total Retained Importst . 284 252 277 305 290 262 258 | 287 2177 261 257 | 282
EXPORTS, BRITISH :
Materials .o, 20 11 6 10 20 20 18 19 18 18 16 19
Manufactures—Cotton 46 36 38 34 37 36 37 39 39 34 36 36
Other... 106 85 97 04 o7 101 104 113 108 106 109 111
Total British Expnrtst 190 149 158 156 170 172 176 191 182 173 180 . 188
EXCESS OF IMPORTS: !
Goods and Bullion ... 110 97 108 125 146 118 02 87 05 808 100 80 82

TONNAGE OF SHIPS  (with

cargoes): 0000 Tons 0000 Tons 0000 Tons
Entered from abroad... 1436 1270 1360 1935 | 1854 1390 1533 1628 1509 1349 1541 m 1595 1549
Cleared for abroad 1592 1522 1089 1030 | 1054 1496 1606 1696 1552 1511 1606 1692 1636
1 1 < t
PRODUCTION: 0000 Tons 0000 Tons 0000 Tons
Coal (13 weeks) 6355 6901 20061 232311 6831 6262 : 6113 6328 6536 6792 56338 6154
Pigdrou (3 months) ... 147 160 67 4 12 168 205 183 173 170 172 156 163
Steel y . 191 213 4 18 51 251 248 211 200 218 211 203 220
_ o 000 Tons 000 Tons e 000 Tons
Shipbuilding (commeucrd) 161 193 168 68 | 152 580 437 | 370 377 342 279 246 432
J
l
INDEX OF PRODUCTION;
Bulletin % of 1924 ... 979  101-2 71-4 56-4 71-7  109-0 , 106-6 . 104- - - ; 3 1102-
pulletin_ o 1066 [ 104-6 1063 %882 . %8%2 ggg 1 102-8
« Except Bankers* Advances for which mean weekly averages are given. § Covering £18'7 Mn. Bullion exported to France,

t The Totals include imported manufactures, exported food and miscellaneous as well asthe classes entered inthe table.
1 April 3rd—30th. Il Nov. 20th—Jan. 1st. Estimated output, May 1st—Oct. 31st. 13 Mn. tons.

INDEX NUMBERS. Date in 1926 1927 1928
Percentage of pre-war level. Quarter 2nd 3rd st 2nd ' 3rd 4th st 1 2nd 3rd 4th
Qr.Qr. g%\ Qr. 1Qr L Qr. Qr
PRICES OF COM- \
General_soNS AT |
eneral—ooard ot Irade... Last month 152 144 146 146 141 142 1 142 140 141 . 143
Statiot.............. Last day 153 148 147 146 145 145 143 143 145 144 %gg %gg
Materials—Board of Trade Last month 146 150 137 ; 134 136
. : 135 135 135 132 133
Statist............. Last day 151 147
e 142 | 140 141 141 138 137 135 135
cod—board ot lrade .. Lastmonth 163 150 155 153 | 155 147 ' 156 ' 153 151 150 157
Statist.............. Last day 156 151 155 156 i 154 150 152 1 145 145 156 151752 %j:{l3 %ﬁ
Retaill—Food  ............. Last day 159 161 163 167 155
o 159 161 162 155
Cost of Living .. . (I)trtnight 168 170 174 175 165 166 167 168 164 %gg %gg %23
Wage Rates... after end 196 196 196 196 197-5 197 195 196 196 194-5 1945 194 194
PRICES OP SECURITIES Fortnight 1
ISn de lé Etlral %{/Se after end 191 177 181 190 197 194 201 213 216 239 241 249 259
pre 1 interest 213 196 218 226 237 226 206 198 194 196 190 210 217
86 Trr 792 77-1 798 786 79-0 788 804 816 816 804 89-1
SHOUT MONEY ... o> 109 105 105 108 101 104 95 96 A 96 92 99 95

13



SUBSIDIARY SERIES.

UNITED KLNGDOM.

inance.—The Index numbers of
Fsecurities have made sensational ad-

vances during the past four weeks; for
Industrials the number attained (259) isthe
highest recorded; for speculative securities
the numbers were higher in 1926-7. The
movements are attributable to a rather un-
motived American demand, and are not
symptomatic of any expectation of a sig-
nificantimprovement in industrialactivity.

The yield on fixed Interest securities
and the short-money index have hardly
moved. The New York exchange stood
at $4'8514 in the week December loth—
15th, and $4*8508 for January 7th—12 th.
In the week January 9th—14th, 1928, it
was $4*8760.

The recorded movements of gold at
the Bank In 1928 resulted in a net efflux
of ;”1,321,000, but ;2 Mn, set aside In the
last few da}’s of December were released
very early in the New Year. The result
for the year may therefore be interpreted
as a small influx—lessthan IMh. The

table below shows the monthly move-

ments, but it may be of interest to record
that July 2oth saw the maximum of the

net influx for the year, the figure at that

date being ™20,536,000.

The published figures do not account
for all gold movements at the Bank, and
despite the net efflux recorded over the
year, the reserve of gold and bullion

at the end of 1928 was slightly higher

than at the end of 1927.

GOLD MOVEMENTS TO AND FROM THE BANK OF
ENGLAND.

Net influx (-I-) or efflux (—) £000.

1925 A 1926 1927 1928

January...... — 251 — 16 -1-3945
February ... -f 1387 — 1180 - 21
March.......... 1058 + 401 - 149
April .......... — 259 + 2211 +2403
=\ VA 1- 1347 + 2646 — 1545 +2320
June .......... + 1044 + 1151 — 1140 +8466
July ... + 6358 + 1768 -h 699 +2106
August ...... — 1338 + 3211 — 586 +1244
September — 2787 + 159 — 770 -4762
October...... —10829 — 3518 + 671 -6233
November... — 3281 + 543 — 1212 -5088
December... — 2109 — 1624 + 1252 -6594
— 11595 + 6271 — 1215 -1321
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Statistics of Bankers’ Advances, &c.,
for December are not yet available.

Prices and W ages.—The ¢eneral
movements of wholesale and retail prices
during the last four months of 1928 were
guite Insignificant. Since the middle of
December, however, there has been an
Increase of 10 per cent, In the price of
copper,which on January 5th and 12th was
dearer than at any date since March, 1923.

During the twelve months the index
of wholesale prices in America has risen
slightly while that in the United Kingdom
has been falling. The relative change
has been 2 or 3 per cent.

The Iindex of wages IS now given on
the basis described In Memorandum 28
Issued with this Bulletin. The only
recent change of importance is the reduc-
tion of raillway wages by 2] per cent, In
August last.

T rade and Output.—A reduction
In the value of food, &c., Imported Is
traceable to generally lower importation
of tea In 1928 than in 1927. The imports
of materials show no significant move-
ments, other than seasonal, In recent
months.

Principally owing to the export In
December of one war-vessel, 10,000 tons
displacement, value ;2,250,000, exports
In December, 1928, were greater than In
December, 1927, and showed little more
than the fall to be expected since Novem-
ber, 1928, because of the smaller number
of working days. The more important

facts are as follows —
EXPORTS OF BRITISH MANUFACTURES.
1927 1928

Oct. 1 Oct. 1Nov. Dec.

Value
Cotton £Mn. 1 12-7 12-6 11*0
m\\ool 1 4-4 4-2 4-0
Vehicles 3-9 3-8 5T
Others 129'8 29-3 26-7
Total 48-7 572 45-8 1 50-8 499 46-8

uantit
Cotton Yfirn |\>//|n. lbs. 153 1/-4 145 | ST 154 132

Piece Goods

. Mn. sg. yds. 312 402 1 334 331 290
Wool Tissues N 10-3  12-6 1 9T 83 8-4
Worsted Tissues ,, 2-8 3-8 1 37 4-2 40



The adverse balance of trade was less
In both halves of 1928 than In those of
1925, 1926 or 1927: while 1If we subtract
the transfer of bullion to France In 1928,
we find that the balances In 1924 and
1928 were nearly equal.

There was little change in December
In the output of coal, Iron or steel.

There was a marked increase In ship-
ping-tonnage commenced In the last
guarter of 1928. Except for the post-
poned construction at the beginning of
1927, 1t 1s the highest quarterly figure
since 1921, and only 8 per cent, below the
pre-war average. It is not easy to recon-
cile these figures with the Increased
unemployment in shipbuilding In
latter part of 1928, but the effect Is
visible In a reduction In December.

Unemployment.— T he most impor—
tant changes In the numbers of Insured
persons unemployed from November to
December, 1928, were as follows :

Wholly Temporarily
Unemployed. Stopped.
Nov. Dec. Nov. ¢ Dec.
~— t
Males (000’.s)—
Mining 176 174 105 38
Shipbuilding  .............. 6? 5? 3
'é'in-pllates ......................... é 4
| N 18
Building ..o 116 % 4 12
Others e, 565 553 108 08
Total Men  .............. 039 024 250 164
Females (Q00s)—
0101100) 1 TR 7] N 2% N
Distributive.............. 1 23 3
Others e, ]% 116 é 63
Total Women.............. 167 159 97 87

S

The principal element In the reduction
of the total number of unemployed by
120,000 is the diminution in the number of
miners temporarily stopped ; but there Is
also an improvement in shipbuilding, steel
production and cotton, and generally the
reduction In numbers Is rather greater
than Is attributable to the season. The
Increase In building unemployment is less
than normal, and there were fewer un-
employed than ayear ago. The estimated
cost of buildings for which plans were
approved In the last quarter of 1928 was
10 per cent, greater than In the corre-

sponding quarter of 1927 ; this follows on
a considerable Increase In the previous
guarter.

The principal totals are as follows:—
BUILDING PLANS APPROVED :ESTIMATED (!10ST £Mn.

3rd Quarter. 4th Qiiiart<*r.

140 Towns. 141 T owns.
1927 1 1928 1927 1928

Dwelling Houses  ............. 8-4 9-5 9-4 9-8
FACtoriesS, &C..vvvveeeeeeeaeaannne.. 10 1-8 | T 10
Shops, Warehouses, &c. 1-5 1-4 1-4 1*9
Public Buildings  .............. [-2 1-4 [-2 1*8
Others and Alterations 1-9 2-2 2T 2T
'Potal ... 14-0 1 16-2 15-2 16-6

The figures given above for unem-
ployment relate to December 17th.
Usually thereisa perceptible improvement
In total employment during the weeks
preceding Christmas, and I1mmediately
afterwards a considerable Increase In
unemployment, especially in temporary
stoppages; as the year advances more
and more persons are absorbed In industry,
till in March the December minimum
of unemployment Is again reached. The
Live Register shows that the movement

over this holiday season has been simi-
lar to that In 1927-28.

LIVE REGISTER. OXs (Excluding Casuals).

Wholly Unemployed. Temporarily Unemployed.

1927-8 Males. Females. Males. Females.
Dec. 12 685 107 190 77
Jan. 9 763 121 221 89
Increase ... 78 14 31 12

1928-9
Dec. 10 815 153 182 A
Jau. 7 890 163 214 111
Increase ... 75 10 32 17

The whole movement during these
weeks can be seen from the following

figures. The date Is given as In 1927-8;
In 1928-9 It Is two days earlier.
ALL PERSONS ON LIVE REGISTER. QO0s.
1927-8 1928-9 1927-8 1928-9
Nov. 14 1126 1348 Jan. 9 1260* 1453
21 1126 1364 16 1220~ 1435
28 1145 1396 23 1205*
Dec. 5 1150 1350 30 1196*
' 12 1125 1321 Feb. 6 1189*
19 1100 1271 13 1187*
Jau. 2 1366* 1521 20 1163*

‘o compensate for the exclusion of

_ gorrection IS not needed later, since the numbers
were othorwiRc mtJatod.

15



THE PHYSICAL VOLUME OF PRODUCTION.

h e Index of Production has bee/
T recast, the base year has been altered

to 1924 instead of 1913, that Is to say,
In calculating index numbers forindividual
Industries the average quarterly produc-
tion In 1924 has been used as standard
Instead of the average quarterly produce
tion In 1913. Further, iIn combining these
Individual indices to get the group Indices
and the final index, the new wejghts used
are proportional to the net products of
the Industries obtained from the 1924
Census of Production. The general
method of calculation otherwise remains
substantially the same as before.
Figures on the new standards have been
worked Dback to 1924 and are shown
with the recent figures for the last
guarter of 1928. If reference is made to
previous tables of this kind it will be seen
that the final Indices on the old 1913
standards are less by roughly 10 per cent,
of the corresponding figures on the new
1924 standards.

Turning to the 1928 Final Indices
for the four quarters which are respect-

Board of Trade. 1st 2nd 3rd
(1924=100). Qtr. Qtr. Qtr.
Mines and Quarries ... 96-2 85-5 83-2
Iron and Steel and Manufactures
thereof ..o, 105-6 100-9 97-4
Engineering and Shipbuilding ... 117-9 116-6 107-5
Non-Ferrous Metals ............... 121-6 125-7 109-9
TextileS 107-8 99-7 92-1
Chemicjal and Allied Trades 1091 107-9 102-0
Paper and Printing................cc........
Leather, Boots and Shoes 148-0 114-9 109-6
Food, Dxdnk and Tobacco............... 08-7 99-3 105-1
Gas and Electricity.....cccccccoeennneee.
General Index 109-5 103-6 99-8

Ively 103-8, 101'5, 93-3, 102*8, and roughly
average 100 for the year, we find that the
drop In the third quarter and subseguent
rise in the last quarter are very marked.
There i1s the usual increase In production
In the Coal Mining Industry In the fourth
guarter, there Is an iIncrease of 5 points
In the figure for Group Il. over that of
the third quarter, an increase of the same
amount In the Non-Ferrous Metal group,
a big Increase In the Textile group and
practically no alteration In the Food,
Drink and Tobacco group. The Chemical
group shows a small drop and the Paper
group a large rise; but In the main the
rise of 9 points Is due to the rises In the
Mining, Ironand Steel, andTextilegroups.

The Board of Trade Journal, Nov. 22,
1928, contains an article on the Board of
Trade Index of Industrial Production
which gives indices for different industries
for the first three quarters of 1928, 1924
being the base year. The Boardof Trade
figures and those of the Service are
brought together In the following Table
for comparison :

London & Cambridge Economic 1st 2nd 3rd
Service. (1924=100). Qtr. Qtr. 1 OQtr.
MINING..ooiiee e, 971 861 83-8
Iron and Steel — ............. 107-8 105-7 02-5
Non-Ferrous Metal.s.............. 117-5 122-9 1069
Textiles e, 113-5 105-4 91-7
Chemicals .., 100-4 95-4 89-3
["apor ... - 824 1180 99-8
Food, Drink and Tobacco ... 104-3 99-2 103-4
\
G ncial Imlcx.............. 103-8 101-5 J 93-5

Note.— The 13.T. Final Indices include provisional figures for Taper and Printing and for Gas and Electricity,
tliough these figures are not specifically shewn.

The final indices differ, the Service
figures registering Jlower than those of the
Board of Trade by 5%/, 2*1, 6*5 respec-
tively. The most noticeable difference’s
are In the Iron and Steel group and In
the Chemical group. On the bases of

16

the comparison between the two sets of
figures we may venture a suggestion that
the Board of Trade figure for the last
qguarter of 1928 In the near
neighbourhood of 108.
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FINANCE

STOCKS & SHARES. EW BANK CLEARINGS. OTHER BANKING. MONEY.
Index Numbers of CAPITAL | ondon Bankers' Clearin . Bank of 9 Clearing H L
Price of Vield 19SUES House. J ProTinoial.  Epgiand Banks. "0 ] S
o 0. 2 Y . 3
ST B S R
for Total Town. Country. 6 Towns. SgIZS - & B
U.K. g ! :
@ .
it. ofpre_war|eve| £EMn. £EMn. iMn. m N £Mn. £Mn. EMn. £Mn. IMn. “Mn. £Mn. £EMn_ @ % %
1o1s 100 3*55 438
Average...! 100 103 100 100 3-7 20-2 913 * 107 * 41
1924 I
IstOr. Av.l 159 153 78*3 127 59 167 2150 tOoO 221 617 122 114 106 382 1637 259 772 341 625 2-26  3-38
2ndQ,, , 158 155 81-3 123 7-4 19-6 2150 221 663 114 116 111 392 1628 235 790 328 564 2-07 3-02
3rd .. . 1157 155 810 124 6-3 110 1890 W40 219 663 112 118 109 394 1624 239 793 319 595 2-68  3-72
Atb . . 168 165 82-2 122 102 28-2 2080 2180 227 664 121 166 ~no 390 1639 235 810 307 620 2-72  3-70
1925 |
JAN.......... 179 183 81*8 122 14-3 20T 2230 SISO 248 632 127 118 118 385 1663 245 818 296 647 2-85  3-82
FEB......... | 178 187 82-5 121 11-2 15-6 2290 6180 232 668 131 117 115 380 1643 234 821 287 615 2- 94 3- 77
MAR......... 179 184 81-5 123 16-0 21-7 2180 6m 228 635 131 166 no 381 1605 202 841 283 571 3- 50 4- 50
APR........ 179 182 81*0 123 6-0 9-6 2150 6090 226 668 115 115 no 391 1606 191 848 278 663 3- 92 4-29
MAY ... 178 186 80-5 124 159 33-7 2010 6060 236 635 121 165 102 385 1598 200 849 274 561 4-27 4:69
JUNE 180 191 79-3 126 21-8 123-7 2250 61S0 228 636 121 125 no 383 1624 205 850 267 594 3-70 4'41
JULY .1 172 193 79-7 126 8.8 16-5 1950 6060 239 665 118 116 115 386 1633 229 851 260 600 3-50 4-43
AUG. .. 178 196 1810 123 116 1910 6170 214 665 99 116 111 389 1611 224 839 257 617 3-60 4-02
SEPT. ..1177 198 800 125 1-7 2-5 1990 tm 212 630 111 117 111 380 1613 240 834 255 629 313 3-79
OCT. ... 185 205 799 125 11-0 211 2180 6660 237 6061 115 114 103 379 1627 245 838 260 636 3-06 3-42
NOV......... | 192 211 795 126 12-3 29-4 2160 66S0 228 661 120 161 109 377 1619 235 837 261 642 3-31 3- 90
DEC......... 187 212 781 128 12-3 5_24-4 2070 6610 222 636 114 115 118 382 1647 231 847 261 646 3- 90 4- 71
1926 |
JAN.......... 191 213 78-6 127 0-5 128-4 2120 60S0 244 669 117 109 115 374 1637 231 857 262 651 109 410 4'86
FEB.......... 187 202 79-0 127 22-3 |26-8 2150 6010 228 664 117 104 107 368 1606 210 864 255 613 105 406 4-36
MAR......... 182 199 78-3 128 12-3 23-9 1930 1840 221 269 113 108 100 372 1588 187 8/6 247 568 107 4- 29 4™M0
APR.......... 177 196 77.7 129 6-5 13-5 2190 6180 223 665 08 98 103 378 1500 188 874 245 544 105 4-04 4-38
MAY.... 182 208 78-6 127 4-3 1109 1950 1950 199 198 91 94 102 388 1590 186 877 244 575 105 3-94 4-46
JUNE....... 186 217 79-2 126 13-5 '29-2 2160 6050 213 619 101 104 105 378 1630 210 873 243 614 103 3-79 4-27
JULYA...... 181 218 79-2 126 15-9 26-7 1990 6100 219 606 05 93 114 377 1646 233 874 246 613 105 472 4-31
AUG......... 184 215 78-8 127 « 15 2000 6680 202 0616 03 106 105 374 1634 226 872 247 621 104 3-87 4-36
SEPT. 187 223 77-8 129 8-7 "15-9 1980 6060 198 615 o7 103 105 371 1623 218 877 248 639 105 3- 87 4-53
OCT......... 190 226 77T 130 13-9 129-2 2160 6640 229 613 101 100 104 372 1649 225 885 250 660 108 4*12 4-69
NOV........ 197 225 776 129 18-7 1281 2180 6650 223 616 102 103 100 368 1648 220 887 252 668* 107 4- 00 4-74
DEC......... 192 220 77*6 129 14-4 120-2 2120 2660 209 663 103 104 109 374 1688 231 889 251 674 105 3-95 4-47
1927 |
JAN.......... 197 237 79-8 126 10-3 26-3 2285 6180 245 669 108 101 112 368 1694 244 898 252 675 3*79  4-23
FEB......... 191 235 796 126 154 21-9 2190 6m 226 663 110 99 102 359 1653 220 902 243 649 3-85 4-14
MAH......... | 192 241 78*8 127 27-7 '34-7 2210 6100 229 686 112 107 102 365 1632 196 910 239 603 408 4-33
APR.......... | 194 226 786 127 13-1 22-3 2380 6810 227 629 9% 96 07 380 1642 196 912 236 568 3-92 4-23
MAY ....... 200 220 79-6 126 239 345 2170 6170 236 685 110 113 100 373 1650 197 913 237 569 3-63 3- 62
JUNE 203 214 78-8 127 12-4 j20-0 2210 6090 220 627 101 104 08 378 1685 207 915 237 592 3-50 4*35
JULY 201 206 79-0 127 16-3 ,34-9 2040 6160 242 528 105 103 100 377 1682 216 919 237 593 3'47  4- 34
AUG......... 201 208 79-0 127 21 2-2 1940 6660 218 629 104 117 100 376 1669 205 918 236 617 3-85 4-34
SEPT. 205 206 789 127 3-2 1 5-0 2140 6630 214 633 102 107 100 374 1668 211 920 234 617 3-67  4-32
OCT........ 213 198 78-8 127 14*8 37-7 2260 6340 243 666 117 116 102 376 1710 232 918 238 641 3-60 4-31
NOWV......... 211 200 79-1 127 23-2 48-8 2280 6360 235 628 115 116 99 373 1694 233 915 236 648 3-56  4-34
D|i§:2.i.3 ....... I210 196 789 127 136 ]26-4 2190 6830 219 633 113 114 102 378 1729 235 914 234 664 3-60 4-31
JAN........ 216 194 804 124 14-2 133-3 2370 6670 243 627 113 106 no 375 1747 257 922 245 642 3-40  4-29
FEB........ 1217 193 80-2 125 22-6 27-9 2290 6170 235 231 113 101 101 364 1698 224 918 244 597 3-56  4.20
MAR......... 225 194 80-6 124 187 41-7 2300 6180 230 638 109 104 104 367? 1672 196 930 235 542 3.79 4.17
APR......... 239 196 81-6 123 10-6 18-6 2440 6370 235 637 107 108 102 376 1690 197 935 233 520 3.75 4.03
may..... 246 197 81-7 123 25-8 39-3 2400 6410 236 635 113 116 05 372 1688 199 937 232 535 3.63 3.96
JUNE...... 240 197 8Vv4 123 25-4 414 2440 6310 232 289 100 103 103 374 1731 234 930 231 568 3.17 3.74
JULY ....... 241 190 81-6 123 24-1 41-8 2190 6360 242 628 108 106 105 376 1749 256 933 236 585 3-38 3- 95
AUG......... 243 204 80-5 124 5-5 6-5 2230 6540 217 668 90 106 103 374 1732 254 932 237 609 3-48 4-28
SEPT........ | 248 201 807 124 /-6 18-3 2300 6390 219 638 96 102 09 374 1732 244 930 244 622 3*69  4*25
oy 292 g(l)g g(ﬁl 124 29-7 40-6 2350 6430 243 626 107 106 100 369 1753 248 939 243 654 4*06  4-33
oEG T ' 530 3 123 170 28-0 2330 6410 239 632 101 106 99 367 1752 248 942 241 703 3-52 4-38
Co| 204 81*4 123 18-0 24-7 2320 2470 223 637 111 112 104 375 779 3-25  4-36
JAN.......... | 259 217 82T 122 104 361 780 05 3-54 4-31

Exclusive of Investments in Affiliated Banks.

STOCKS A SHARESH
NEW CAPITAL ISSUER-

BANK CLEARINQS—

BANK OF ENGLAND-—
PRINCIPAL BANKAH

TREASURY BILLS
SHORT MONEY [INDEX-

« NORMAL SEASONAL CHANGE REMOVED.
For Table of Exchanges see p. 26.

Ilgld_l_eéHl}ll%g. of Prlceg and Yield as percentage of 1913 steraxe ; on 15th of month.—PHEPAIIED BY JOSEPH
N Britain Sﬂ.) for U. K (b). total excluding Government Iloans, etc.—Seo
MONTHLY REVIEW OF THE

MIDLAND "BANK. LTD.
Total of Town Cieai-ings li.e., excluding Metropolitan) of lyondon Bankers’ Clearing Houji for 3 weeks rorermi
2 Stock Exchange settlement days. Consols settlement day. end 4ih o' following month. Total of Country Cleerlno*
of London Bankers' Clearing House for 4 weeks ending approilmatoly at end of month. Total of Provincial

Clearings for Birmingham. Bristol. Llrerpool. Manchester. NctreasUe. for four-weekly perlodi as above.
Oeposiu. other than public. 1I-17tb of month.

Bank Notes and Currency Notes in circulation [Ith-ITth of month.

_ eooslt and other accounts.” etc. Averages for the month of 9
the National Bank. Ltd.).—MONTHLY REVIEW OF T
Total ouutsnding In middle of month Illtb—17th).

Averaﬁ]e of Bank Rate. Bankers' Depagsit Rate. 3 Months BIU rau and day-to-day raU for week
monti  exerwuied as percentage of 1913 average

Oay-to-Day Rats and 3 Months Rate. Average* for week mding 1.1th of nomh,
19

clearing banks U.e.—excludini

E MIDLAND BANK. LTD

ndini h of
%"L(Jilngl ;\x/n cr

| Issues amalgamated Nov. 22, 1928.






PRICES AND WAGES.

tlI.S.A. PRICES

WHOLESALE. RETAIL. WAGES. BUREAU OF LABOR
Baf Board of Trade Index Nos. Statist (Saaerbeck) Index Nos. M. of Labour. Now Index %r SH6 N H2 "os
Sy . of Avorauo ]
(Caib) aenesr Eood. Materials. Pood. Raw We\e/klyu 8-\/ -
d. per oc. JP"r cent, of pre-war level. Per cent, of pre-war level. % of pre-war. ' % % %
.
1918 100 100 * 100 100 100 100 100 100 100 100
Average. 100 100 (July, 1914)  (July, 1914)
1924
st Qr. Av 336 166 164 167 164 J6S 161 162 177 173 193 151 147 170
2nd o1 33-8 184 159 166 165 165 158 161 170 162 194 147 141 169
3rd o 34-5 165 165 166 170 170 150 164 173 167 196 149 146 171
4th o9 34-2 170 177 166 179 18S 168 172 180 179 196 164 160 173*
1926
JAN...... 32-3 171 179 167 180 180 164 170 176 196 160 164
FEB..... 32-2 169 176 165 176 m 163 168 176 196-6 161 161
MARCH 32-1 166 171 163 173 171 159 165 170 196-5 161 161
APR....... 31-5 162 167 159 169 167 157 162 167 197 166 161
MAY 31-3 159 166 155 170 168 153 160 166 197 166 162
JUNE 31-5 157 166 152 159 167 151 154 167 196 167 166 174
JULY 32-1 157 164 153 162 161 155 158 196 160 160
AUG...... 32T 156 164 152 165 167 153 158 196 160 160
SEPT 35-1 155 162 151 159 160 154 156 196 160 169
OCT...... 33-0 154 161 150 155 167 152 153 196 168 162
NOV...... 32-2 153 162 148 157 160 156 156 196 168 167
DEC..... 31-8 152 163 146 156 168 151 153 196 166 166 178
1926
JAN...... 31-6 150 158 145 155 166 150 152 173 168 196 166 164
FEB...... 30-9 148 155 144 154 164 148 150 172 165 106 166 162
MAR 30-5 144 150 141 151 149 147 148 168 159 190 162 160
APR..... 29-9 144 152 139 164 162 143 148 167 158 196 161 162
MAY | 30*3 145 158 138 155 165 143 148 168 158 196 162 161
JUNE 30-3 146 155 141 155 155 142 147 170 161 196 162 160 176
VS LR S S AT 5 W,
> - 156 167 145 149 196 149 1 156
SEP'J 28-4 151 153 150 156 167 147 151 163 196 161 1 168
CN)SI/. ...... 25-7 152 157 149 152 154 155 154 169 196 160 : 160
Nl 32% %2(25 %gg 150 152 166 155 154 169 198 148 1 162
------ - 141 154 166 141 146 167 197 147 162 176
1987
JF/% E ------- gg 151 14;1 %225 138 161 161 141 145 164 197i ﬂg igg
------- - 14 137 150 160 143 146 162 197
MAR.... 25-4 141 147 137 150 148 142 145 155 197 146 164
APR..... 26T 140 148 135 153 161 140 145 154 197 144 164
MAY 26-0 141 153 135 155 165 140 146 154 106 144 166
JUNE 26-3 142 156 134 152 160 140 145 159 196 144 168 178
JA UULGY %Féf? 141 154 134 146-5 146 141-5 144 164 156 195 146 163
cEp 141 151 135 147-5 149 142 145 165 157 196-5 147 162
s 25-6 e 142 153 136 E 145 1//6 141-5 143 167 161 196-5 149 164
NOV 25-1 141 152 135 139-5 141-6 143 142 169 163 196 160 156
DEC 26-6 141 152 136 143 146 143 143 169 163 196 1496 166 6
...... 26*8 140 151 135 145 146 141 143 168 162 196 149-6 166 171
1928
JFAé g ------- %2431 ﬁl(l) %g:i gi 148 145 140 143 196 149 166
....... - 14 149 138 14 195 140 162
Xl PARB _____ %g;g 141 152 135 156 164 138 145 194-5 148-6 161
Ay %2 143 159 135 159 167 141 148 194-5 160-6 162
TUNE 21- 144 159 135 164 162 139 149 194-5 1526 164
-5 143 157-5 135 155 165 137 144 194-6 161 163 170
NG 212 141 163 135 148 147 137 141 165 156 194-5 162 168
139 151 133 143 145 136 139 165 156 194 168 164
SEPT 26-5 138 148 132
oeT 202 138 148 141 142 135 137 166 157 194 166 168
NOV o 132 141 145 135 137 107 159 194 161
A 26-7 138 148 132 143 145 136 138 168 160 194 160
- 138 148 133 144 146 135 138 167 159 194
JAN. .. 26-4
194
!
» NORMAL SEASONAL VARIATION REMOVED ' December. \ No rc Dt reBtrlction

PRICE OF SILVER-

Afertge (cash) price of bar slUcr for ireek endiny 15U of momh—ECONOMIST.

BOARD OF TRADE |INDEX- _ _
-BolbD OF'VIDrjomNA"® « pcre».,,,0 or 1913
STATIST (SAUERBECK)
INDICES— ItYTD i3.A2r T A e “ 1> 26 raw material, an last Par .1 a.on|dli. a, p.rcaa.... ,f
COST-OF.LIVING INDEX—

lgli' March |.t u shonn aaato.'rchAr'.~-10 f£ui\.”corh®aSo™iIfh"“""sttm*“ * S I T

. for

only.

New Index—for description see Special Mem. No. 2S.
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TRADE AND OUTPUT

TOTAL IMPORTS (ValuaB). EXPORTS OF U-K- GOODS (Valuaa). OUTPUT. B'LD'G
Total. I Pi Tonnage
Food _ Total Net Food, ; T|O tda_ IToP J
Drink and Rawy Mann- inoludine  inap ~ Drink and Raw Manu- (including . Coal. Iron. Steel. Com-
Tobacco.  Materials.  factures. Mgsoellaneous) IMIFORTh Tobacco, Materials.  factures. Mﬁ30ellaneoa|) Tons  Tons Tons m?rr(])%esd
AMN. "Mn. £MN. £Un’ £Mn. £Mn. £Mn. J6Mn £Mn. Mn. 000 000 000
AvlegrlaSge - 24-06 22-5 16-8 64-1 54-9 2-8 * 5-5 34-5 * 43-8 22-1 /89 590
|§t9<%? Av. 43-5 46-9 34-6 31-1 219 n-s 100-5  98-7 87-5 6-3 96 97 494 48-0 64-4 640 226 590 703 228:
ond . 44'3 45-9 29-4 31-7 24-8 S4-S 989 103-0  87-3 47 90 99 b51-1 637 651 686 215 577 697  375;
3rd 1 tt 46-8 46-9 29-2 36-8 27T 97-4 103-7 109-7 94T 49 81 80 531 14 67-0 64-7 20-1 540 671 263;
4th  tt 56-6 5S-5 40-3 36-4 261 te-6 123-6 1150  111-2 49 88 85 526 69-4 687 673 206 533 694 1951
JA%RIZ? ...... 51-0 6:.0 50-9 41-6 26-4 t6-7 128-9 130-8  115-6 6-6 83 84 650 59-7 69-1 67-8 21-6 619 543
FEB...... 45-2 6S-S 385 36-6 25-7 S6-6 110-2 117-0 96- 3 69 82 85 553 67-3 69-3 73-0 21-4 542 652 202
MAR....... 47-4 48-3 36'6 36-1 28-4 S6-9 112-9 110-8  100-1 66 7-8 7-8 555 63-8 70-3 68-8 21-0 549 628
APRIL... 48-2 60-7 33-7 34-3 280 37-6 1104 113-1 97-9 4-9 7-3 7-8 482 613 60-9 664 200® 632 598
MAY....... 426 m  31-3 33-4 29-8 394 104-3 1076 87-8 47 75 7-1 511 59-3 642 666 196 519 610 190
JUNE ... 45-4 46-1 28-8 333 36-2 37-3 1110 1173  100- 4 45 59 6-3 47-7 51-1 589 631 181 476 560
JULY .. 46-3 46-6 27-6 31-9 24-3 34-3 98-7 103- 3 874 43 69 67 516 49-6 64-8 69-S 18-8 445 520
AUG. .. 41-3 40-7 27-7 34-9 22-3 337 91-7 98-7 78-2 41 55 66 496 47-5 61-0 687 17-3® 402 466 261
SEPT. .. 46-4 46-S 283 36-1 22-7 33-9 979 104- 7 87-4 3-8 60 6-9 488 48-9 60-7 693 17-2 419 687
OCT. 495 45-3 33-7 $3-1 25-1 34-6 108-8 103-4 95-5 4-9 69 6-3 53-8 60-9 67-1 696 19-1 428 586
NOV. 51-0 47-4 391 SS-6 24T 34-8 1146 106-3 101 2 39 66 6-6 481 485 61-0 60-1 19-7 461 625 161
DEC. 580 64-8 490 40-0 26-9 37-7 134-3 1339  119-6 45 7-4 7.4 51-8 53-7 65-8 677 20-2* 455 581
1926
JAN. 62-4 53-4 40-9 333 24-1 34s 117-7 111-4  106-0 49 6-4 6-4 484 464 604 699 214 482 600
FEB. 40-3 47-4 322 30-6 23-8 34-6 96- 8 103-1 83-7 66 6-6 6-9 50-8 69-6 62-8 66-1 21-6 602 704 193
MAR. 45-6 46-5 31-9 31-5 29-0 36-3 106-9 104'7 94-8 49 72 73 535 61-6 66-4 65-9 21-4° 514 690
APR. 42-2 A4-4 32-9 55-6 27-1 36-7 102-5 106-0 91-1 47 6-0 6-6 41-5 44-ij 52-7 567 21-0® 503 661
MAY .., 36-4 37-7 24-6 56-S 199 19-6 81-2  83-9 73-7 3-4 32 39 391 40-0 458 47-1 80 45 168
JUNE  43-9 44-7 27-6 31-9 25-6 36-3 97-5 103-3 86-8 4-6 21 99 422 46-9 50-1 537 39 30
JULY 43-5 4t-9 30-8 349 25-6 35-6 100- 3103-8 90-8 4-3 23 9-3 49-2 47-3 57-3  66-1
AUG. 43-0 4i-5 30-8 36-8 27-0 37-4 101 1107-0 92-6 37 19 19 427 41-0 49-8 47-8 68
SEPT.  44-9 43-7 30-0 366 26-3 36-5 101-7 m-3 93- 7 37 19 19 432 497 50-7 49-6
OCT. 46-9 45-8 34-8 34-3 29-0 38-3 111-0 106.7  100-6 36 2-6 9-6 44-9 49-6 53-2 499
NOV. 45-4 4tf 387 $4-6 28-8 39-7 113-3 106-8  102-3 3-8 2-7 97 44-1 44-4 531 59-3 152
DEC. 46-4 4SS 37-4 31-6 289 39-7 113-3 1057  101-8 4-6 42 4S 386 40-0 49-7 61-1 172
1917
JAN. 44-2 460 39-5 SS'l 29-6 39-9 1136 108-3  103-7 4-9 66 67 437 419 654 64-6 20-7 393 684
FEB. 38-2 46-0 29-5 38-3 256 364 939 100-3 83- 0 49 62 65 416 43-1 62-9 65-8 21-4 571 827 580
MAR. 46-9 47-9 352 3i-7 30-9 381 1135 111-1  102-7 60 7-3 7-3 491 479 621 609 211 607 836
APR. 41-3 43-6 30-7 SIS 28-4 38-0 100-8 103- 3 88-8 4-4 6-3 6-7 415 44-i 52-6 66-6 20.6. 635 870
MAY 41-9 43-6 282 30-0 259 356 964 99-4  84-0 49 74 T7-0 50-3 61- 63-3 647 20-4 650 811 437
JUNE 469 47-6 27-0 31-3 251 35-8 99-3 104- 9 g88-7 4-1 63 66 44-9 489 56-0 60-1 20.0e 608 715
JULY 41T 40-5 26-6 30-8 25-3 36-3 934  97-0 83-7 4-0 58 57 44-8 430 561 63-9 189 583 643
AUG. 42-6 45-1 22-3 38-1 24-7 351 90-1  95-8 81-3 4-0 60 6-1 47-7 46-8 59-4 679 19-4® 538 690 370
SEPT.  48-0 46-8 26-4 33-7 26-5 36-7 101-4 107-6 93-4 4-0 59 58 488 489 60-6 69-3 195 552 712
OCT. 48-7 44-6 28-4 37-9 27-6 36-9 105-0  99-6 95-5 4-0 6-2 57 487 462 612 679 19-8 539 655
NOV. 62T 48-4 28-2 34-3 26-7 37-6 107-4 1000 6 96-9 4-9 66 66 57-2 676 706 69-7 19-6 538 641 377
DEC. 48-0 46-3 30-0 345 26-4 97-1 1054  97-9 95-1 4" 58 6-8 458 47-4 588 604 20-8®0 505 591
1928
JAN. 43-4 44-t 31-1 35-3 256 36-9 100- 4 95-7 90-1 48-3 46-S  59-7 686 20-7 506 574
FEB. 41-7 47-4 311 38-6 25-3 953 98-8 103-0 87-2 45-5 46-6 57-2 68-3 20-1 632 731 342
MAR. 470 479 340 355 29-2 36-6 110-5 108-3 08-2 53-4 6|14 650 63-7 20-2 535 712
APR. 41-0 43-1 28-5 39-1 26-8 36-4 96-8  99-1 86-8 45-0 47-9 55-3 69-6 19-3° 626 675
MAY .. 42-7 44-3 29-9 SI-8 25-7 35.4 99-4 1036  87-6 46-4 47-6 58-6 60-1 192® 534 690 279
JUNE 45-8 46-6 26-5 30-6 26-2 36-9 994 1050  87-9 48-0 51-6 59-5 637 182 52 664
JULY 43-8 43-1 24-0 37-7 255 356 955 98-5  87-0 49-2 47-3 60-9 68-6 16-9 486 611
AUG. 44-6 44-1 24-3 60-6 27-4 37-8 97-7 103-8 88-9 50-1 48-9 62-2 69-9 17-8® 469 594 245
SKPT. ~ 40-3 39-S 20-6 36-3 256 358 87-7 924  80-8 45-2 447 56-6 663 18-8 470 702
OCT. 48-2 44-0 242 33S 291 98-4 102-6 97-3 93-8 50-8 4S-1  64-3 60-0 19-0 491 665
NOV. 48-4 44-9 30-0 35-6 27-3 98-3 1069 99-9  96-0 49-9 50-3 -8 69-8 .
DEC 45-3 43-8 30-9 36-3 038 152 08 6<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>