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î

S
ir
,t;

'. 
:!
• 

•»
' 

• 
- 

•
.

•
!

•
•

•
.

*
.

•
*

*
.

 
-

•
* 

t
 

. 
. 

*
•

 
*

 
*

 
.

. 
>

*
 

> 
. 

'
V

I
*

» 
> 

. 
• 

• 
• 

I
*

>
•

»
*

•
 

' 
4

- 
» 

*
 

. 
‘

• 
' 

I
*

 i
 

'

L
t

#
*

: 
’ 

• 
• 

*
1

 
‘ 

•
 

»
f

. 
' 

r
' 

. 
1

* 
i 

ft 
i 

« 
» 

* 
i

«
 

ft
 •

•

i
V

.
'

*

T
 

•

• 
» 

^

. 
.

i
j

♦
 *

 
'

 ^
 t

,
 •

 
• 

• 
-

I
• 

ft
.

 
• ♦

 
t

 
#

* 
^ 

* 
%

ft 
* 

i

 ̂
t

• 
• 4 

9
\

% 
4

I 
% 

^

<
 

V
 ^

4

4
 

9
 

A
 

k
t

 
\

• 
♦

 
I

i 
♦ 

^
4 

%
» 

• 
• 

ft
 

«

\ 
4

•
 

4

I 
• 

 ̂
\

1 
%

♦ 
1

» 
ft

• 
4

4
f 

#
 

 ̂
»

9 
9

^
 

S

s
.

/ 'S,
'■
:.

 
V

♦ 
• 

. 
•

ft 
ft

4
 

f
• 

. 
ft

 
9

• 
• 

:
 

V
 

.
 

-
. 

•

• 
. 

#

. 
•-

 
■

.
•

.
•

,
 

V
-

:
 

■ 
•

 
.■

•
, 

•

/
 

•
 

• 
.

‘
•

 
.

:
4

*
:

*
*

4
 

9
 

♦
 

• 
^

 
t 

. 
•

4 
^ 

$
9

 
4

 
P 

4

• 4 
 ̂̂ ̂ 

9 9
4^̂

4 
f

4
*

4

 ̂
 ̂^

 f
 *
 
4 

ft
 

4
^

9
t

• 
•

f
 

 ̂
^

#
 

4
 

%
%
*
 
9 

4
< 

I

ft
 

 ̂
^

• 
« 

N
 

%

ft 
♦ 

♦

• 
• 

4
9
 

•

V 
♦

S 
* 

4

9 
•

•
 

. 
' 

i 
"

 
.

 *
 

. 
•

♦ 
♦

i
f

t
*

 
/ 

9
 

. 
> 

s 
^

r
 

•
 

• 
*

 
•

 
.

 
.

' 
•

 
*

<
.
 

. 
'

*
 

• 
4

4 
X



1



t

)

m J

V

I

1

1 i 
.V

f.:
r .

!  ;





Vi

at
l c »

V

■c*VA

LONDON CAMBRIDGE
ECO N O M IC S E R V I C E
ISSUED CO-OPERATION WITH THE HARVARD
E C O N O M I C  S O C I E T Y ,  C A M B R I D G E ,  U . S . A

t .

Si

Ck •

’  A  ' ■

•a :

MONTHLY B U L L E T IN
-------------- S P E C IA L  Q U A R T E R L Y  ISSU E---------------
VOLUME VII. BULLETIN I. JA N . 23rd, 1929

ies-

>  n

%

Strictly Private. Copyright. Not for Publication.

PUBLISHED BY TH E EXECUTIVE COMMITTEE OF 
LONDON 6? CAMBRIDGE ECONOMIC SERVICE, 
CARE OF TH E LONDON SCHOOL OF ECONOMICS 
A T  HOUGHTON ST.. ALDWYCH, LONDON. W.C.2.

rc

✓

y

■■



y *'

l>v
7 K 4  ^ H

S  <

I  y .
k- .•<>• ^

r.s b 1

4 /
b  -J  - •  - -

. n  .

lu.T.-̂ ; -

''V’hr '̂/'C..
«•<

A I

.-V-î V̂
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loosely as including profits. More accurately 
it should be said that selling value per unit of net output 
increased approximately 1 1 1  percent., and that unless the pro- 
portron of wages to total added value had changed significantly
this was consistent with the increase computed for earnings 
per week. ^

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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Th e  complete statistics for 1928 make 

more evident the seriousness of the 
diminution of employment and pro

duction in the third quarter of the year, 
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 GENERAL BUSINESS POSITION.
UNITED KINGDOM.

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 in anticipa
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 is much 
leeway to make up before we recover the 
position attained in early 1928. which in 
itself was far from satisfactory.

UNITED STATES. HARVARD FORECAST. (By Cable.)

Be g in n in g  of year finds business 
conditions generally sound with com
mercial credits liquid 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

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.
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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 of Jan. 5thy 1929.)

P E C U L A T IO N . prompt wasS .
the recovery of stock prices following 
the sharp decline early in December 

that on the twenty-eighth the daily 
average for industrials stood above the 
former high point, reached late in 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

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

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 toward firm money, 
the highest point since December 5.

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

M o n e y .—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

Year-end pressure upon the money 
market has how relaxed, and with the 
usual return of currency to the banks 
their borrowings from the reserv ê 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

an occurrence very infrequent 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.

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 liquidation 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 h e  B u s in e s s  S it u a t io n  and  O u t 
lo o k .—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 is a normal

of prosperous business.concomitant
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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 is 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 Canadian Economic Service, McMaster University,

Toronto.
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(920 1921

A Stock Exchange 
B Wholesale Prices
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192̂ iS24 1925 1925 92? 192$

GENERAL BUSINESS CONDITIONS DURING DECEMBER.
Jmmary 1929.

Th e  index of general business con
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 
somewhat 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.
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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 in Canadian stock exchange 
prices was in 1927, not 1928.

W h o l e s a l e  P r i c e s . — 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"
stuffs

Mfrs.
Goods All Food

stuffs
Mfrs.

Goods All

Jan. ... 182-6 155'2 169-2 July ... 178-2 153-7 166-0
Feb. ... 179-3 154-9 167-1 Aug. ... 182-6 153-0 167-8
Mar. ... 180-2 155-6 167-9 Sept. ... 187-6 153-5 170-6
April ... 181-2 156-3 168-7 Oct. ... 187-6 150-4 169-0
May ... 173-6 156-4 165-0 Nov. ... 187-4 150-9 169-2
June ... 176-2 154-9 165-5 Dec. ... 183-8 150-7 167-3

It will be seen from the above that 
while foods finish the year slightly above 
the figure for the first month of the } êar, 
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

The course of foodstuffs 
has been erratic. Beef and Mutton are
a higher level.

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 is small 
prospect of anything but a slowly 
sinking price level. Retail prices are 
stationary, with even a slightly upward 
tendency. That this presents a decidedly 
disquieting phenomenon need not be 
repeated.

T h e  R atio  o f  C u r r e n t  L o ans to 
A s s e t s .—Current Loans amounted to 
§1,240 Mn. and Total Assets to §3,451 
in. in November 1928, as compared with 

§1,079 ^3*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 
§12*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 §209 Mn.
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C o n c l u sio n .—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 consequent 
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 

^pre-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 basis 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 19 13 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
ciated 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.

F i n a n c e , — The index number of 
industrial securities increased from 155 
to 172 during 1924 (1913 =  100); in 
January, 1928, it stood at 216 and the 
most recent entry is 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 it had risen to 
99, Bank Rate at 4  ̂ per cent.

Town clearings at the London 
Bankers* Clearing House increased from
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a total of £1^,19^ Mn. in 1913 to £ 35̂ <̂ 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 19 13 to 
1924, and from 1924 to 1927 and 1928, 
2 i  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 is 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 issues. 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. 
to ^135 Mn, in 1924, and 
only to ;^I44 Mn. in 1928. 
issues for Great Britain were

m 1913 
increased 
In 1913

less than
one-quarter of those for overseas, in 1928 
the proportion had risen to one and a-half 
the latter.

P r i c e s  a n d  W a g e s .—Most o f  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 index-numbers for prices of Food 
and for materials both stood at 166 (100 
in 19 13); 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

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 increased 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, 19 14=100). By the end of 1928 
they had fallen to 167 and 159, that is 
7 per cent, and i i  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:

1913 1924
Aver.

1925
April

1928
.\ver.

U.K. ... 
U.S..A

100
160

166
150

162
156

140
1 5 1  (Prov. )

The special international index numbers 
prepared by us in which the same 
commodities are taken for both countries
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A N N U A L  STA TISTIC S.

FIXANCE—
N kw C a p it a l  IssuEb... 

For G reat Britain ...
1  otal ■ ...

B ank C le a r in g s— 
London—Town

Metropolitan 
Country ... 

Provincial—5 Towns

•  •

... £Mn
• ♦ » ) t

1 f

«  ^ •

4  •

9 4 9

£Mn

♦  «  ♦

71
11

11

DISCOUNT RATE—
Average minimum charged by Bank of 

England... «  ♦  ♦ %
N ational F inance— 

Public Revenue 
„ Expenditure

•  •

•  1 4

... £Mu 
11•  ♦

PRICES—
A v er a g e  fo b  Y eau—

W h o lesa le  (Board of Trade)—
General ..............................................
M a te r ia ls ..............................................f̂ oo d

C ost of L iunu  (Ministry of Labour)

TRADE & Ou t p u t -
I mports :—Food, Drink and Tobacco

Cotton 
■Wool

All Raw Materials 
Manufactures ...

Total Imports ...

.. £Mn.
«  ♦  •

9 9

•  4  •

» • »

11

1 1

11
1 1

1 1

E xpokts Food, Drink and Tobacco ... „
ÔO&l * 4 #  m 4 9

All Raw Materials ..............  „
Iron and Steel Manufactures ,,
M a c h in e ry .........................  ,,
Cotton Manufactures 
Woolleu ,,

All Manufactures

•  #

Total E x p o r t s ........................

R e-E xpo rts—Food, Drink and Tobacco.,
Raw Materials 
Manufactures

Total Re-Exports ...

E xcess of I mports—Goods and Bullion

11

11

1 1

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

S h ipbu ild in g  :—Commence«l
Launched...

t r a n s p o r t -
s h ip p in g  (with Cargoes):—

Tonnage entered ..............
,, cleared 

R ailw ays (Gt. Bintain) 
Tonnage carried—

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

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

Mu. Tons. 
000 Tons.

06b Tons.
11 11

9 9 9

4 «

Ml). Tons, 
1 1  11

Ml). Tons 
11 11 

11 * 1 
£  Mn

11

UNEMPLOY’MENT—all insured persons %

POPULATION (Gt. Britain)
Mid. year estimates ......................... Mn.

1913 . 1919

44
242

14191
1856
1389
783

188
238

23215
1814
3387
1963

4-77

198
197

I

100 I 
100 ' 
100 loot

295
71
38

270 ' 
201 '

525

41-3

5-15

1340
1666

216

719
191
105
607
296

799

1920

325
384

32853
2094
4072
2709

6-71

1426
1195

307
328
272
252

766
257
93

710
453

769 1626 1933

51
100
146
129
63

401
135

1120

1334

42-1

110 165 223

146 1 663t 419

287-4 1 229-8 229-5
10260 7398 8035
7664 7894 9067
1866 2403 2397
1932 1620 2056

1s
49-1 29-6 36-5
67-8 34-6 36-7

72-0 72-2 72-7
225-6 , 180-2 181-4
71-5 ' 57-0 69-1
64-4 72-3 127-3
54-5 ' 104-2 109-4

L921 1922 1923 1924 1925 1926 1927

100 100 68 89 132 141 176
216 236 204 224 220 253 315

50268 32781 32270 35039 35801 35346 36820
1660 1575 1547 1594 1678 166. 1758
3002 2806 2811 2900 2958 2818 2973
1485 1483 1489 1554 1556 1334 1408

6-09 3-69 3-49 400 4-55 500 4'65

1125 914 837 799 812 806 843
1079 812 789 796 826 842 839

197 159 159 166 159 148 141
191 155 161 166 155 144 136
209 165 154 166 166 155 152
220 181 174 175 175 172 167

567 472
•

509 571 570 530 539
73 87 93 122 126 84 68
43 63 50 74 76 65 64

271 298 326 400 425 392 352
244

1

230 257 300 320 315 322
1

1086 j 1003
1

1096 1277 1321 1241 1218

37 36 44 57 55 50 52
43 73 100 72 50 19 46
64 102 131 106 84 47 76
64 1 61 76 74 68 55 69
75 j 52 45 45 49 46 50

179 1■ 187 177 199 199 154 149
55 58 63 68 59 .  51 57

589 569 580 619 617 539 564

703 720 767 801 773 653 709

30 i 22 25 30 32 26 27
50 55 67 76 90 74 71
27 27 27 34 31 25 25

107 104 119 140 154 125 123

264 ' 166
1

195 324 384 475 390

163-3 249-6 276-0 267 1 243-2 126-3 251-2
2616 4902 7440 7307 6262 2458 7293
3703 5881 8482 8201 7385 3596 9097
569 404 953 1050 814 582 1764

1538 1031 646 1440 1079 638 1250

37-1 43-4 51-1 55-4 55-5 64-2 60-6
36-4 ' 59-7

I

70-7 65-3 62-3 47-0 63-5

54-2 1  56-7 63-1 65-3 64-3 57-7 65-0
128-3 200-1 222-3 209-2 193-7 115-2 199-4
39-7 49-4 63-0 66-3 63-3 48-7 • 66-2

109-8 115-8 110-1 106-7 104-0 85-3 109-9
105-9 101-8 94-1 95-1 94-1 85-1 89-5

17-0° 14-3 11-7 10-3 11-3 12*5° 9-7

42-8 43-1 43-3 43-6 43-8 44-0 44-2

1928

219
363

39311
1854
3039
1384

834
820

140
134
152
166

1197

723

120

341

241-2§
6611
8525
1443
1297

60-3
64-4

10-9

4 Excluding Bullion. •  Budget estim ates on old accounting basis. I Ju ly , 1914. § Provisional. "Excluding coal-m incrs disqualified for benefit.
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EXPORTS MANUFACTURES.
Value of chief articles exported in the Years 1927 and 1928 to the principal

countries concerned.

POTTERY, E t c . 
U.S.A. ...
Brazil .............
Argentine 
British S. Africa 
B ritish India ..
A ustralia.............
Now Zealand ..
Canada .............
O ther Countries

Year
1927 1928

£000

PIG I RON Sc FERRO ALLOYS
B elg ium .....................................
France ..............
Italy ..............
U.S.̂ 1. ... ...
Other Countries

» « «

980
293
377
270
335
905
344
857

1904

824
268
426
234
305

.736
297
845

1911

RAIL LOCOMOTIVES (Steam 
and other)

Europe ..............
Argentine 
Rest of S. America 
British S. Africa 
British India ...
O ther Countries

Year
1927 1928

£000

CoiTON P ie c e  Qoovs-^continued
55

294
275
30

547
1085

59
707
337
97

1002
1299

2286 3501

6265 5846

453
249
114
264
879

448
274
144
502
932

MACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
British India 
A ustralia...
Other Countries

India & Ceylon...
^  •  4  9  ^ 32153

......................................................................................
9  9 s  •  6  f t 2080

Straits Settlem ents Sc Malay
S ta te s ..............

• 9 9  •  9  4 2363
Australia.............. ^  •  9  •  f t  «  1 7767
New Zealaud ... i

i
9  •  9  «  •  • 1376

Canada ..............
9  •  •  »  f t  » 1651

Other Gountrie.s •  •  •  •  •  •

!
4

12995

109996

Year
1927 1928 

£000

51151 
1245

1884 
6004 
1247 
1711 

112985

L07300
930 
577 

1042 
1153 
1255 
1754

1106
774
465

1513
972

1874

6711 6704

WOOL TOPS Sc 
YARN.

S w e d e n .............
Germany.............
Japan .............
Canadat .............
O ther Countries

WORSTED

829
4764
929
833

5816

908
4511
496
990

5330

1959 2300

PLATES & SH EETS (not 
coated).

France .....................................
J  apan .....................................
Bnti.sh India ..........................
Australia & New Zealand 
O ther Countries ..............

18
1574
377

1220
2305

22
1864
539
742

2472

5494 5639

MACHINERY (Prime Movers, 
not electrical).

Russia ..........................
France ..........................
Spain ..........................
Rest of E urope..............
S. America ..............
British S. Africa 
British lud iaand  Ceylojj 
S traits Settlem ents ...
A ustralia.........................
O ther Countries

113191 12235

73
139
150
609
398
228

1082
274
474

1442

205
70

101
822
407
273

1283
231
363

1380

GALVANISED SHEETS 
Dutch E. Indies 
Argentine, TTuguay 
British W. Africa 
British S. Africa 
British India 
A ustralia...
New Zealand .
O ther Countries

•  «  «

374
339
688
867

4543
2541
572

3384

355 
304 
573 
709 

3903 
1367 
427 

3343

To S. Ireland

SHEETS (Tinned, etc.)
N o rw a y .........................
Germany.........................
Netherlands ..............
France .........................
Spain .........................
Italy .........................
Dutch E. Indies 
China (with Hong Kong)
J  apan .........................
Brazil .........................
Argentine ..............
British India...
S traits Setts, and Malay
A ustralia.........................
Canada .........................
Other Countries

COPPER MANUFACTURESEgŷ pt ...............
British India ...
Australia..............
New Zealand ...
Other Countries

13308 10981
181 I 201

TEX TILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. ...
S. America 
British India 
Australia...
O ther Countries

386
446
983
260
507
296
412
230
323
459
381
471
503

1182
559

2640

10038

67
517
250
228

1038

245 
423 
975 
297 
555 
618 
453
523 
486 
449 
465 
357
524 

1023
449

2652

10484

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

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

2100

330
470
774

3743
216

2307

7840

35
645
178
206

n i l
2175

224
255
751

2263
189

1675

5357

COTTON PIEC E GOODS. 
Norway, Sweden, Denm ark..
Germany...................................
Netherlands 
Switzerland
Turkey .........................
Rest of E urope..............
Dutch E. Indies 
China (with Hong Koug)
U.S.A............................ ..
Peru & Chile ..............
Brazil

• ft %

•  «  *

Argentine, Uruguay ...
Colombia.........................
Egypt ..............
British S., W. & E. Africa 
Foreign W. Sc E. Africa

A •  *

4869 5135

1030 900
10 10 1009
1006 742
640 724

2403 2482
288 268
690 930
534 429
757 615

2345 2825
383 200
687 499

11743 11623

584 672
9502 8391
2597 2317 ;
968 822
533 568

1777 1696
267 222
552 556
754 637
433 565
182 178

2173 2419
466 390
225 305

2581 2828

23594 22556 1

2520 2205 1
2327 1748
1726 1704 1
3180 2898
1399 1178 1
4084 3962 1
3853 4070
3845 6451
2756 2532 1
1592 1274 1
2460 2448
5068 6975 1
1250 1355 1
3773 2984
7829 7828 1
1949 2461

WOOL & WORSTED TISSU Esi
Germ any....................................
Netherlands .........................
B e lg ium ....................................
France .....................................
Italy .....................................
Other European Countries ...
China ....................................
Japan ....................................
U.S.A.........................................
Chile and P e ru .........................
Brazil, Uruguay, Argentine...
British S. Africa ..............
Australia....................................
New Zealand .........................
Canada ....................................
Other Countries ..............

1749
722
547
570
563

1892
2194
3103
3475
724

3426
1066
2149
648

3813
6435

2379
701
899
936
753

2083
3371
2069
2904
469

3886
1207
1506
601

3880
6513

LINEN PIEC E GOODS.
^  •  % 9  f t f t f t

Cuba .........................
Brazil and Argentine ... 
Australia and New Zealand
Canada .........................
O ther Countries

33076 33957

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

To S. Ireland

BOOTS AND SHOES 
British S. Africa 
New Zealand 
Other Countries

1927
361
382
744
336

1463

1660
226
502
704
297

1572

5213 4961

2602
433
715
403

3305

2639
380
777
416

3389

9 «  •

•  9

^  % 9

To S. Ireland

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

To S. Ireland 

PAPER.
F o re i^  Countries 
Britisn India ...»
Australia and New Zealaud . 
Other British Possessions .

7458 1 7601
1438 1496

725 1 769
589 633

1799 2063

3113 ' 3465
1482 1608

895
407

2507
2489

880
665

2939
2005

6296 11 7289
430 461

597 788
174 229

2461 1987
551 559

3783 3563

t  Tops only.
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927̂'’192a

1̂245

376 ra
m995®

9996I97300l

W 0̂

191

jJ9 2379 
^  791 fi99 170 936
S '̂53
S2 2083 
94 3371 
03 2069 
75|29M 

469 
)6 3886 
>6 1207 
9 1506 
5 601 
3 3880 
>5 6513

6

!7a[24ei
3

33957

1650
226
502
7W
207

1572

4961

2639
380
777
416

3389

1496

769
633

2063

'm
1608

6800
2939
2005
T
461

788

1987
559

/■

I
IIt
}

j

(see Spec. Mem. No. 24) show a some
what different movement, thus

160 142 (Prov.)
165 159 (Prov.)U.K. . 

U.S.A.
100
100

174
162

T r a d e  and O u t p u t .— In the follow- 
ino- paragraphs allowance is 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 increased about 60 per 
cent., but the quantity diminished by
about I I  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 
quantity may be estimated to have 
increased 7*5 per cent. For materials 
and partly manufactured goods the value 
fell 15 per cent., but the quantities 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 
quantity increased about 8 per cent. The 
quantity 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

per cent, greater in 1924 tlian in i 9 d̂» 
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 5O 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: —

SH IPPIN G  LAID  UP IN U.K. PORTS.
Net T onirngti (OOP's).

I

B rit. For. B rit. For1st of Month Brit. For. Brit. For.
1925 1927

January  ... 470 18 353 1 2
w

April 377 16 228 1 2
July 754 23 414 6
October ... 557 18 267 6

1928 1929

359
349
4S2
412

312 18

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 is 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 
index 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 io ’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 (;^25o) 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
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1924 to 1926 as a whole. The stoppage 
of 1926 was followed by some extra out
put in 1927, but the increase was only 
temporary. In 1928, however, industry

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.

TABLE A.

£  Mn.

% «Pig iron, etc.
Copper, tin, lead, zinc 
Yarns 
Leather

• ̂
• %

1913.
Quarterly
Average.

1925, 1926. 1927.

1
Quarters. 2 8 1

Quarters,2 8

Minerals (non-metals)
Iron Ore ..............
Other Metals
W ood.........................
Oil Seeds, &c.
H ides..............
Paper Materials
S i l t ................................................
O ther Textiles (except Cotton 

and Wool)
Cotton 
Wool ...

• • ♦
•  4  »

Total,both groups & miscellaneous

1928.

Quarters- 2 3

3-3
15-35
6-0

6-0
40-9
6 0

5-8
24-2
15-0

2-2
161
130

5-2
20-5
16-8

58-4 1041 89■2 1 95-3» 74-4̂ ^
65-8f 79'5t 88-9t 74 70-5 82-0

Total, excl. cotton and wool 37-05 57-2 50-0 45-1* 69 6* 72-4*
4 4 1 t 50-2f 49-8t I 51-6f

58 0* 50-2* ) 
50-it; 59-1 57-6

2-2
20-2
10-6

88-6 77-9

51-2 47-1

82-7

54-2 52-3
* Including Coal. t Excluding Coal.

TABLE B. EXPORTED M ANUFACTURES-DECLARED VALUES.
£M n.

Coke 
Earthenware 
Iron it Steel 
O ther Metals 
Cutler;^ ... 
Electrical Gomls 
Machinery 
Wood 
Cotton 
Wool 
Silk
Other Textih'.s 
Apparel 
Chemicals.
Oils
Leather
Pa, >er
Vehicles
Rubber

Total, including Miscellaneous

1913
Qrly.

A t .
1925

1

1926
Quarters. 
2 3

1927 
Quarters.

103'5 153-7 152-7 122-8 135-2 127'6

1 2 3 4

s
•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 31

1 1 - 8 1 2 - 1 12-0 14-1
•5 •6 •6 •7

36-8 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 6-1 5-6 6-3
2-3 rt.O 2-2 2-4
1-7 1-8 2-2 2-6
2-4 2 -1 2-2 2-5
7-7* 10-7* 7-7* 10-5*

-8t •8 t •8 t •8t

1928
Quarters. 

2 3

134-3 136-7 141 1 15P8

* Including rubber tyres.

147-2 139-4 144-6 147 5

Goods exported to South Ireland not included in 1918.
+ Excluding rubber tyres.
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1'8 3-4 
U'6 26-5 
2-9 3-9

68-7 827

54'2 52-3

TOTALS.

BANK CLEARINGS:
Town (ex Metropolitan)
Countrj^..................................
Provincial (5 'I’ownR) ... 

BANKERS’ ADVANCES: 
Average for Q uarter...

NEW  CAPITAL ISSUES in Gt 
B rita in :^̂11 ♦♦♦

For Uniteil King<loin... 
IMPORTS RETAINED:

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 Expnrtst 

EXCESS OF IM PO RTS:
Goods and Bullion ...

TONNAGE OF SHIPS 
cargoes):

Entered from abroad... 
Cleared for abroad

(with

PRODUCTION:
Coal (13 weeks)
Pigdrou (3 months) ... 
Steel ,, ,,

Shipbuilding (commeucrd)

INDEX OF PRODUCTION; 
Bulletin % of 1924
Board of Trade

•  •  •

SUM M ARY OF Q U A R T E R L Y  S T A T IS T IC S .

£  Mu. 
9243 
751 
390

841

74*9
35-6

149

110

1436
1592

6355
147
191

161

97-9

1926 1927
1 st 2 nd 3rd 4 th 1 st 2 nd 3rd i 4th 1 s t 2 nd 3rd 4 th
Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£ M n . £  Mn. £  Mn. £  Mn. £ M n . £ M n . £  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £  Mn.
8949 8689 8589 9119 9246 9331 8701 9541 9857 10080 9371 10003
741 683 668 726 742 742 726 763 770 767 736 776
372 3144 312 335 355 337 345 371 368 343 323 360

866 875 874 886 903 913 919 916 923 934 932

78-0 53-6 44-1 77-5 82-9 76-7 42-2
1

112-9 103-4 99-3 66-6 93-3
44-1 24-3 25-4 47-0 53-6 49-4 2 1-6 51-6 55-5 61-8 37-2 64-7

131 116 125 131 123 123 125 14211 125 12 2 12 2 135

13 1 1 1 2 14 15 13 1 1
1
' 13 13 1 2 1 1 12

24 16 1 1 24 2 1 16 8 17 18 20 1 2 26
57 51 67 68 65 49 53 53 58 44 46 45
94 78 89 106 1 0 1 78 72 83 89 76 69 83
57 56 61 66 65 60 59 61 60 60 61 61

284 252 277 305 290 262 258 2871 277 261 257 1 2821
20 1 1 6 10 20 20 18 19 18 18 16 19
46 36 38 34 37 36 37 39 39 34 36 36

106 85 97 94 97 1 0 1 104 113 108 106 109 1 1 1
190 149 158 156 170 172 176 191 182 173 180 i 188

97 108 125 146 118 92 87 95 80§ 100
1

80 82

0000 Tons 0000 Tons 0000 Tons
1270 1360 1935 i 1854, 1390 1533 1628 1509 1349 1541 ■ 1595 1549
1522 1089 1030 i

1
; 1054
1

1496 1606 1696
1

1552,
1

1511
<

1606
t

1692 1636

0000 Tons 0000 Tons 0000 Tons
6901 20061 232311 6831 6262 : 6113 6328 6536 6792 5638 6154
160 67 4 1 2 168 205 183 173 170 172 156 163
213 74 18 51 251 248 2 1 1 200 218 2 1 1 203 220

000 Tons 000 Tons • 000 Tons
193 168 68 1

j
' 152 580 437 ’1 370 377 342 279 246 432

10 1 - 2 71-4 56-4 71-7 109-0 , 106-6 ; 104-6 106-3 103-8 . 101-5

1

93-3 ! 102-81 r 109-5 i 103-6 99-8 ,

1928

• E xcep t Bankers* Advances for which m ean w eekly averages are given . § Covering £18'7 M n. B ullion  exported  to France, 
t  The T otals include im ported m anufactures, exported food and m iscellaneous as w ell as the classes entered in  th e  table.

1 April 3rd—30th. II N ov. 20th—Jan . 1st. E stim ated output, M ay 1st— Oct. 31st. 13 M n. tons.
I >1

IN D E X  NUM BER S. 
Percentage of pre-war level.

D ate in 
Quarter

PRICES OF COM
MODITIES—

General—Board of Trade...
S ta t io t ..............

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

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

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

Wage Rates... •  • •

PRICES OP SECURITIES 
Industrials
Speculative ............
Fixed interest ... ♦  4  #

SHOUT MONEY ...

Last month 
Last day

Last month 
Last day

Last month 
L ast day

L ast day
It

Fortnight 
after end

Fortnight 
after end

• >

152
153

146
151

163
156

196

191
213

78-6

109

144
148

150
151

159
168

196

177
196

77*7

105

1926 
2nd 3rd

146
147

155
155

161
170

196

181
218

79-2

105

146
146

150
147

153 I 155 
156 i 154

163
174

196

167 
175

197-5

190
226

77-1

108

197
237

79-8

101

13

1927 1928
1 st 2 nd ' 3rd 4th
Qr. Qr. _Q * \ Qr. 1

141

1\

142 1 142 140
145 145 143 143

137 ; 134 136 135
142 1401 141 141

147 ' 156 ' 153 151
150 152 ! 145 145

155 159 161 162
165 166 167 168

197 195 196 196

194 2 0 1 213 216
226 206 198 194

78-6 79-0 78-8 80-4

104 95 96 94

1 s t 1 2 nd 3rd 4th
Qr. ! Qr. Qr.

141

!

1
i  143 138 138

145 144 137 138

135 135 132 133
138 137 135 135

152 157-5 148 148
156 155 141 144

155 157 167 159
164 165 166 167

194-5 194-5 194 194
1

239 241 249 259
196 190 2 10 217

81-6 81-6 80.4 82-1

96 92 99 95
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SUBSIDIARY SERIES.
UNITED KLNGDOM.

Fi n a n c e .—T he index numbers of 
securities have made sensational ad
vances during the past four weeks; for 

industrials the number attained (259) is the 
highest recorded; for speculative securities 
the numbers were higher in 1926-7. The 
movements are attributable to a rather un-

Statistics of Bankers’ Advances, &c., 
for December are not yet available.

P r ic e s  and W a g e s .—The general

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 $4'85I4 in the week December loth—

12 th.15th, and $4*8508 for January 7th—
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 ;^i,32i,ooo, but ;̂ 2 Mn, set aside in the 
last few da} ŝ of December were released 
very early in the New Year. The result 
for the year may therefore be interpreted 
as a small influx—less than IMn. The

movements of wholesale and retail prices 
during the last four months of 1928 were 
quite 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 index 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 railway wages by 2 j per cent, in 
August last.

T r a d e  and  O u t p u t .—A reduction

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.
N et influx (-I-) or efflux (—) £000.

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,ooo, 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.

1925
4

1926 1927 1928

January ...... — 251 — 16 -1-3945
February ... -f  1387 — 1180 -1- 2 1
March.......... 1058 +  401 -  149
April .......... — 259 +  2 2 1 1 +2403
May ........... -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
O ctober...... —10829 — 3518 +  671 -6233
November... — 3281 +  543 — 1 2 1 2 -5088
December... — 2109 — 1624 +  1252 -6594

— 11595 +  6271 — 1215 -1321

1927 1928
Oct.

Value
Cotton
■Wool
Vehicles
Others

£Mn.

Total yj

Quantity
Cotton Yfirn Mn. lbs. 

Piece Goods 
Mn. sq. yds. 

Wool Tissues ,, 
Worsted Tissues ,,

48-7 57*2 45-8

15-3
Jf 312

10-3
2-8

17-4 14-5

402
12-6
3-8

1 Oct. 1 Nov. Dec.

1 12-7 12 -6 11* 0
1 4-4 4-2 4-0

3-9 3-8 5T
1 29'8 29-3 26-7

1 50-8 49-9 46-8

I 1 ST 15-4 13-2

1 334 331 290
1 9T 83 8-4
1 3 7 4-2 40

1 4
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The adverse balance of trade was less 
in both halves of 1928 than in those of 
1925, 1926 or 1927; while if 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 
quarter of 1928. Except for the post
poned construction at the beginning of 
1927, it is 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.

U n e m p l o y m e n t .— The most impor
tant changes in the numbers of insured 
persons unemployed from November to 
December, 1928, were as follows :

Wholly
Unemployed.

Temporarily
Stopped.

Nov. Dec. Nov. • Dec.

Males (000’.s)—
Mining ......................... 176 174

~~~ t

105

■

38
Shipbuilding .............. 63 58 3 3
Tin-plates ......................... 1 1 8 4
S te e l .................................... 18 18 22 17Building ......................... 116 120 4 4
Others ......................... 565 553 108 98

Total Men .............. 939 924 250 164
Females (OOO’s)—

Cotton ......................... 21 21 26 21
Distributive.............. ...1 26 23 3 3Others ......................... 120 116 68 63

Total W om en.............. 167 159 97 87s

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 a year 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 
quarter.

The principal totals are as follows:—
BUILDING PLANS APPROVED : ESTIM ATED (!0ST  £M n.

3rd Q uarter. 
140 Towns.

4th Qi 
141 T

iiart<*r.
owns.

1927 i 1928 1927 1928
Dwelling Houses .............. 8-4 9-5 9-4 9-8
Factories, &c............................ 1 0 1-8 IT 1 0
Shops, W arehouses, &c. 1-5 1-4 1-4 1*9
Public Buildings .............. 1 - 2 1-4 1 -2 1*8
Others and A lterations 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 immediately 
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.

LIV E REG ISTER. OOO’s (Excluding Casuals).

Wholly Unemployed. Temporarily Unemployed.
1927-8 Males. Females. Males. Females.

Dec. 12 ... 685 107 190 77Jan. 9 763 1 2 1 2 2 1 89
Increase ... 78 14 31 1 2

1928-9

Dec. 10 815 153 182 94Jau. 7 890 163 214 1 1 1
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. OOO’s.

1927-8 1928-9

Nov. 14 1126 1348 Jan. 9
2 1 1126 1364 16
28 1145 1396 23Dec. 5 1150 1350 30

'  1 2 1125 1321 Feb. 6
19 1 10 0 1271 13Jau.  2 1366* 1521 20

« I

1927-8

1260*
1220*

1205*
1196*
1189*
1187*
1163*

1928-9

1453
1435

‘o com pensate for the exclusion  of
correction is not needed later, since the numbers 

were othorwiRc mtJatod.
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THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index of Production has bee-̂ J 
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, in 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 back to 1924 and are shown 
with the recent figures for the last 
quarter 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

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 subsequent 
rise in the last quarter are very marked. 
There is the usual increase in production 
in the Coal Mining Industry in the fourth 
quarter, there is an increase of 5 points 
in the figure for Group II. 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 Boa rd of Trade 
figures and those of the Service are 
brought together in the following Table 
for comparison :

Board of Trade. 
(1924=100).

1st
Qtr.

2nd
Qtr.

3rd
Qtr.

London & Cambridge Economic 
Service. (1924=100).

1st
Qtr.

2nd
Qtr.

3rd
1 Qtr.
1

Mines and Quarries ...............
Iron and Steel and Manufactures

thereof ......................................
Engineering and Shipbuilding ...

96-2

105-6
117-9

85-5

100-9
116-6

83-2

97-4
107-5

M ining......................................
Iron and Steel ..............

971
107-8

861
105-7

83-8
92-5

Non-Ferrous Metals ............... 121-6 125-7 109-9 Non-Ferrous Metal.s.............. 117-5 122-9
1

1069
Textiles ...................................... 107-8 99-7 92-1 Textiles .......................... 113-5 105-4 ' 91-7
Chemicjal and Allied Trades 1091 107-9 102-0 Chemicals .......................... 100-4 95-4 89-3
Paper and Printing..........................
Leather, Boots and Shoes 148-0 114-9 109-6

l^apor ... ... ... ••• 82-4 1180 99-8

Food, Dxdnk and Tobacco...............
Gas and Electricity..........................

98-7 99-3 105-1 Food, Drink and Tobacco ... 104-3 99-2
\

103-4

General Index 109-5 103-6 99-8 G nci-al Im lcx.............. 103-8 101-5 j 93-5

No t e .— T he 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 ,lower than those of the 
Board of Trade by 5*7, 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

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

in the near
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FINANCE

I  ♦

Jfl

STOCKS & SHARES.
Index Numbers of

Price of

00

Yield
on

NEW
CAPITAL
ISSUES

for
U.K. Total

BANK CLEARINGS.

London Bankers' Clearing 
House. ProTinoial.

Town. Country. 6 Towns.

OTHER BANKING.

Bank of 
England.

rd >>
B O •

‘' S IuI-5
g oz  
n o

9 Clearing 
Banks.

2
QO

1913 I 
Average...! 100

1924 I 
IstQ r. Av.l 159 
2nd „ „ 158
3rd ,, ,, I 157 
4tb „ „ 168

1925 I
JAN.......... 179
F E B ......... I 178
MAR......... 179
APR.........  179
M A Y ....... 178
JU N E ... 180
JU L Y  ...I 172 
AUG. ... 178 
SEPT. ...I 177 
OCT. ... 185
NOV.........I 192
DEC......... 187

1926 I
JAN.......... 191
F E B ..........  187
MAR......... 182
APR.......... 177
M AY.......  182
JU N E....... 186
JULY^......  181
AUG.........  184
SEPT. ... 187
OCT.........  190
NOV........  197
DEC.........  192

1927 I
JAN.......... 197
F E B .........  191
MAH......... I 192
APR..........I 194
MAY ....... 200
JU N E ... 203

JU L Y  ... 201
AUG......... 201
SEPT. ... 205
OCT......... 213
NOV......... 211
DEC.........  210

1928 I
JAN..........  216
F E B ..........I 217
MAR......... 225
APR.......... 239
m a y ........  246
JU N E....... 240

JU L Y ....... 241
AUG.........  243
SEPT........I 248
OCT..........I 249
NOV....... 245
DEC......... I 239

1929 I 
JAN..........I 259

it. of pre-war level £Mn. £Mn. iMn. m n . £Mn. £Mn. £Mn. £Mn. iMn. ^Mn. £Mn. £Mn_

103 100 100 3-7 20-2 913 * 107 * 41

153 78*3 127 5-9 16-7 2150 tOoO 221 617 122 114 106 382 1637 259 772 341 625
155 81-3 123 7-4 19-6 2150 221 663 114 116 111 392 1628 235 790 328 564
155 810 124 6-3 110 1890 W40 219 663 112 118 109 394 1624 239 793 319 595
165 82-2 122 10-2 28-2 2080 2180 227 664 121 166 no 390 1639 235 810 307 620

183 81*8 122 14-3 20T 2230 SISO 248 632 127 118 118 385 1653 245 818 296 647
187 82-5 121 11-2 15-6 2290 6180 232 668 131 117 115 380 1643 234 821 287 615
184 81-5 123 16-0 21-7 2180 6 m 228 635 131 166 no 381 1605 202 841 283 571
182 81*0 123 6-0 9-6 2150 6090 226 668 115 115 no 391 1606 191 848 278 663
186 80-5 124 15-9 33-7 2010 6060 236 635 121 165 102 385 1598 200 849 274 561
191 79-3 126 21-8 1 23-7 2250 61S0 228 636 121 125 no 383 1624 205 850 267 594

193 79-7 126 8.8 16-5 1950 6060 239 665 118 116 115 386 1633 229 851 260 600
196 ,i 810 123 •8 1 1-6 1910 6170 214 665 99 116 111 389 1611 224 839 257 617
198 80 0 125 1-7 2-5 1990 t m 212 630 111 117 111 380 1613 240 834 255 629
205 79-9 125 11-0 211 2180 6660 237 661 115 114 103 379 1627 245 838 260 636
211 79-5 126 12-3 29-4 2160 66S0 228 661 120 161 109 377 1619 235 837 261 642
212 781 128 12-3 i24-4 2070 6610 222 636 114 115 118 382 1647 231 847 261 646

213 78-6 127 9-5
1
128-4 2120 60S0 244 669 117 109 115 374 1637 231 857 262 651

202 79-0 127 22-3 |26-8 2150 6O4O 228 664 117 104 107 368 1606 210 864 255 613
199 78-3 128 12-3 23-9 1930 I 84O 221 269 113 108 100 372 1588 187 876 247 568
196 77.7 129 6-5 13-5 2190 6180 223 665 98 98 103 378 1590 188 874 245 544
208 78-6 127 4-3 1 10.9 1950 1950 199 198 91 94 102 388 1590 186 877 244 575
217 79-2 126 13-5 ' 29-2 2160 6050 213 619 101 104 105 378 1630 210 873 243 614
218 79-2 126 15-9 26-7 1990 6100 219 606 95 93 114 377 1646 233 874 246 613
215 78-8 127 •8 1-5 2000 6680 202 616 93 106 105 374 1634 226 872 247 621
223 77-8 129 8-7 ' 15-9 1980 6060 198 615 97 103 105 371 1623 218 877 248 639
226 77T 130 13-9 ■ 29-2 2160 6640 229 613 101 100 104 372 1649 225 885 250 660
225 776 129 18-7 1 281 2180 6650 223 616 102 103 100 368 1648 220 887 252 668*
220 77*6 L29 14-4 120-2 2120 2660 209 663 103 104 109 374 1688 231 889 251 674

237 79-8 126 10-3 26-3 2285 6180 245 669 108 101 112 368 1694 244 898 252 675
235 79-6 126 15-4 21-9 2190 6 m 226 663 110 99 102 359 1653 220 902 243 649
241 78*8 127 27-7 '34-7 2210 6100 229 686 112 107 102 365 1632 196 910 239 603
226 78’6 127 13-1 22-3 2380 6810 227 629 96 96 97 380 1642 196 912 236 568
220 79-6 126 23-9 34-5 2170 6170 236 685 110 113 100 373 1650 197 913 237 569
214 78-8 127 12-4 j 20-0 2210 6090 220 627 101 104 98 378 1685 207 915 237 592

206 79-0 127 16-3 ,34-9 2040 6160 242 528 105 103 100 377 1682 216 919 237 593
208 79-0 127 2-1 2-2 1940 6660 218 629 104 117 100 376 1669 205 918 236 617
206 78-9 127 3-2 5-0 2140 6630 214 633 102 107 100 374 1668 211 920 234 617
198 78-8 127 14*8

1
37-7 2260 6340 243 666 117 116 102 376 1710 232 918 238 641

200 79-1 127 23-2 48-8 2280 6360 235 628 115 116 99 373 1694 233 915 236 648
196 78-9 127 13-6 ] 26-41 2190 6830 219 633 113 114 102 378 1729 235 914 234 664

194 80*4 124 14-2 1 33-3 2370 6670 243 627 113 106 no 375 1747 257 922 245 642
193 80-2 125 22-6 27-9 2290 6170 235 231 113 101 101 364 1698 224 918 244 597
194 80-6 124 18-7 41-7 2300 6180 230 638 109 104 104 36? 1672 196 930 235 542
196 81-6 123 10-6 18-6 2440 6370 235 637 107 108 102 376 1690 197 935 233 520
197 81-7 123 25-8 39-3 2400 6410 236 635 113 116 95 372 1688 199 937 232 535
197 8V4 123 25-4 41-4 2440 6310 232 289 100 103 103 374 1731 234 930 231 568
190 81-6 123 24-1 41-8 2190 6360 242 628 108 106 105 376 1749 256 933 236 585
204 80-5 124 5-5 6-5 2230 6540 217 668 90 106 103 374 1732 254 932 237 609
201 807 124 7-6 18-3 2300 6390 219 638 96 102 99 374 1732 244 930 244 622
210 80-4 124 29-7 40-6 2350 6430 243 626 107 106 100 369 1753 248 939 243 654206 81'1 123 170 28-0 2330 6410 239 632 101 106 99 367 1752 248 942 241 703
204 81*4 123 18-0 24-7 2320 2470 223 637 111 112 104 375 779
217 82T 122 104 361 780

M O N E Y .

H
0

*0a

t
**
s

S

>>
N "in
0) 'a 3p
0 s pA

*■»u
0

eS
Q

B
n

JZ
CO % %

100

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

95

3*55

2-26
2-07
2-68
2-72

2-85
2- 94
3- 50
3- 92
4- 27 
3-70
3-50
3-60
313
3-06
3-31
3- 90

410  
4 06
4- 29 
4-04 
3-94 
3-79
4T2
3-87
3- 87 
4*12
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
3-56
3.79
3.75
3.63
3.17

3-38
3-48
3*69
4*06
3-52
3-25

3-54

Exclusive of Investments in Affiliated 
STOCKS A  S H A R E S ^

NEW C A P IT A L  I S S U E R -  

BANK  CLEAR INQS—

« 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 .
Banks. For Table of Exchanges see p. 26.

4 38

3-38
3-02
3-72
3-70

3-82
3- 77
4- 50 
4-29 
4-69 
4'41
4-43
4-02
3-79
3-42
3- 90
4- 71

4'86
4-36
4^40
4-38
4-46
4-27
4-31
4-36
4-53
4-69
4-74
4-47

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
4.03
3.96
3.74

3- 95
4- 28 
4*25 
4-33 
4-38 
4-36

4-31

I Issues amalgamated Nov. 22, 1928.

B A N K  OF E N G L A N D —

PR IN C IPA L  B A N K ^

TREASU RY  B ILLS  
SHORT MONEY  INDEX-

Index Nog. of Prlceg and Yield as percentage of 1913 steraxe ; on 15th of month.— PHEPAIIED B Y  JOSEPH 
KITCHIN.

^  Britain (a ), for U. K . (b ). total excluding Government loans, 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. ll-17 tb  of month.
Bank Notes and Currency Notes in circulation llth -lT th  of month.

peooslt and other accounts.” etc. Averages for the month of 9 clearing banks U.e.—excludlni 
the National Bank. Ltd.).—MONTHLY REVIEW  OF THE MIDLAND BANK. LTD 
Total ouutsndlng In middle of month l l l tb —17th).
Average of Bank Rate. Bankers' Deposit Rate. 3 Months BIU rau  and day-to-day raU for week endlni l« h  of 
month exerwuied as percentage of 1913 average ™uing iwn cr
Oay-to-Day Rats and 3 Months Rate. Average* for week mdlng 1.1th of nomh,

19
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/

Baf
SilTtr
(Caib).

d. per oc.

1918
Average.

1924
1st Qr. Av 
2nd 
3rd 
4th

94

19

• • • *

H

ft

r

9 9
1926

JAN.......
F E B .......
MARCH
APR.......
MAY .... 
JU N E .
JU L Y  .
AUG......
SEPT. .
OCT.......
NOV......
DEC......

1926
JAN .......
F E B ......
MAR ...
APR......
MAY , 
JU N E ..
JU L Y ...
AUG......
SEP'J’. .
OCT.......
NOV......
DEC......

1987
JAN.......
F E B .......
MAR.....
APR......
MAY ... 
JU N E
JU L Y
AUG......
SEPT..., 
OCT. ...
NOV.....
DEC......

1928
JAN.......
F E B .......
MAR....
APR......
MAY ... 
JU N E .

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

1929 
JAN. ...

33-6
33- 8
34- 5
34- 2

32-3
32-2
32-1
31-5
31-3
31- 5
32- 1 
32T
35- 1
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 
26T
26- 0 
26-3
25*9
25T
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
26-7
26-3

26-4

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos. Statist (Saaerbeck) Index Nos.
_ „ „  , Materials. aene»r. Food.

JP^r cent, of pre-war level.

Pood. Raw
Materials.

Per cent, of pre-war level.
Total.

7
100 100 100 100 * 100 100

166 164 167 164 J6S 161 162
184 159 166 165 165 158 161
165 165 166 170 170 150 164
170 177 166 179 18S 168 172

171 179 167 180 180 164 170
169 176 165 176 m 163 168
166 171 163 173 171 159 165
162 167 159 169 167 157 162
159 166 155 170 168 153 160
157 166 152 159 167 151 154
157 164 153 162 161 155 158
156 164 152 165 167 153 158
155 162 151 159 160 154 156
154 161 150 155 167 152 153
153 162 148 157 160 156 156
152 163 146 156 168 151 153

150 158 145 155 166 150 152
148 155 144 154 164 148 150
144 150 141 151 149 147 148
144 152 139 164 162 143 148
145 158 138 155 165 143 148
146 155 141 155 155 142 147
149 153 146 156 154 143 148
149 154 146 156 167 145 149
151 153 150 156 167 147 151
152 157 149 152 154 155 154
152 157 150 152 166 155 154
146 165 141 154 166 141 146

144 153-5 138 161 161 141 145
143 152 137 150 160 143 146
141 147 137 150 148 142 145
140 148 135 153 161 140 145
141 153 135 155 165 140 146
142 156 134 152 160 140 145
141 154 134 146-5 146 141-5 144
141 151 135 147-5 149 142 145

• 142 153 136 E,145 1//6 141-5 143
141 152 135 139-5 141-6 143 142
141 152 136 143 146 143 143
140 151 135 145 146 141 143

141 153 135 145 145 140 142
140 151 134 149 149 138 142
141 152 135 156 164 138 145
143 159 135 159 167 141 148
144 159 135 164 162 139 149
143 157-5 135 155 165 137 144
141 163 135 148 147 137 141
139 151 133 143 145 136 139
138 148 132 141 142 135 137138 148 132 141 145 135 137138 148 132 143 145 136 138
138

!

148

•

133 144 146 135 138

»  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

PR ICE  OF S I L V E R -  
BOARD OF T R A D E  INDEX-

STATIST (SA U ER BEC K )  
INDICES—

COST-OF .L IV ING IN D E X —

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

RETAIL.

M. of Labour. 

% of pre-war.

100 100 
(July, 1914)

177
170
173
180

173
162
167
179

176
176
170
167
166
167

173
172
168
167
168 
170

164
165
167 
169 
169
168

168
165
159
158
158 
161
161
162
163 
169 
169 
167

164 
162
155 
154 
154
159
156
157 
161 
163 
163 
162

165
165
166 
107 
168 
167

156
156
157
159
160 
159

WAGES.

Now Index 
of Avorauo 

Weekly 
Wages.

________

100
(July, 1914)

193
194 
196 
196

196 
196-6 
196-5
197
197 
196
196 
196 
196 
196 
196 
196

196 
106 
190 
196 
196 
196
196 
196 
196
196
198
197

197i 
197 
197 
197 
106 
196
195 
196-5 
196-5
196 
196 
196

196 
195 
194-5 
194-5 
194-5 
194-6

194-5 
194 
194 
194 
194 
194

194

’December.

t J . S . A .  P R I C E S

BUREAU OF LABOR
^  sS H 6

-SrS
^  H2

8-V-

% % %

100 100 100

151 147 170
147 141 169
149 146 171
164 160 173*

160 164
161 161
161 161
166 161
166 162
167 166 174
160 160
160 160
160 169
168 162
168 167
166 166 178

166 164
166 162
162 160
161 162
162 161
162 160 176
151 167
149 1 156
161 1 168
160 ; 160
148 1 162
147 162 176

147 169
146 166
146 164
144 164
144 166
144 168 178
146 163
147 162
149 164
160 156
149 6 166 6
149-6 166 171

149 166
140 162
148-6 161
160-6 162
152 6 164
161 163 170

162 168
168 164
166 168
161
160

n

\ No rc’Dt reBtrlction

Afertge (cash) price of bar slUcr for ireek endinj 15Ui of momh.—ECONOMIST.
- B oI b D O F 'V iD rjo m N ^ '''®  «  pcrc».,„0 or 1913

l t ’rT D i'3 .:^ l?rT ‘ l l l " ^ '“  "  “ ■> 26 raw material, an last Par .1  a.on,li. a , p .r c a a .. . .  „f

lor March l.t u shown aaato.'rchAr'.^-io f £ u i \ .”corh°aSo^“;ifh"‘""s t :m “ ‘ S I T '
Ai abOT*. for food only.

};

III
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I

TRADE AND OUTPUT
TOTAL IMPORTS (ValuaB).

1918
Average..

1924
IstQr.Av. 
2nd „ 
3rd ,1 tt 
4th ,, tt

1925
JAN........
F E B ........
MAR.......
APRIL...
MAY.......
JU N E ...
JU L Y  ... 
AUG. ... 
SEPT. ... 
OCT. ... 
NOV. 
DEC.

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

1917
JAN.
FEB.
MAR.
APR.
MAY
JUN E
JU LY
AUG.
SEPT.
OCT.
NOV.
DEC.

1928
JAN.
FE B .
MAR.
APR.
MAY
JUN E
JU LY
AUG.
SKPT.
OCT.
NOV.
DEC.

Food, 
Drink and 
Tobacco.

^Mn.

24-6

43-5
44'3
46-8
56-6

46-9
45- 9
46- 9 
5S-5

51-0
45-2
47- 4
48- 2 
42-6
45- 4
46- 3 
41-3 
46-4 
49 5 
51-0 
580

• ̂  « I

62-4
40-3
45- 6
42- 2 
36-4
43- 9
43-5
43- 0
44- 9
46- 9
45- 4
46- 4

6 t - 0

6S-S
48-3
60-7
m
46-1
46-6
40-7
46- S 
45-3
47- 4 
64-8

53-4
47-4
46-5
44-4
37-7
44- 7
4t-9
4i-5
43-7
45- 8 
4 t f  
4SS

Raw
Materials.

^Mn.

22-5

34-6
29-4
29-2
40-3

50-9
38-5
36'6
33-7
31-3
28-8
27-6
27-7
283
33-7
391
490

44-2
38-2
46-9
41-3
41- 9 
46-9
41T
42- 6 
48-0 
48-7 
62T 
48-0

• « •

43-4
41-7
470
41- 0
42- 7 
45-8
43- 8
44- 6 
40-3 
48-2 
48-4
45- 3

460
46-0
47-9
43-6
43- 6
47- 6
40-5
45- 1
46- 8
44- 6
48- 4 
46-3

44-t
47-4
47-9
43- 1
44- 3 
46-6
43- 1
44- 1 
39-S
44-0
44-9
43-8

40-9
32-2
31- 9
32- 9 
24-6 
27-6
30-8
30-8
30-0
34-8
38-7
37-4

31-1
31-7
36-8
36-4

41-6
36-6
36-1
34-3
33- 4 
333
31-9
34- 9 
36-1 
$3-1 
SS-6 
40-0

333
30- 6
31- 5
55- 6
56- S 
31-9
34-9
36-8
36-6
34-3
$4-6
31-6

Mann-
factures.

£Mn.

16-8

Total
(inoludine

Misoellaneous)

21-9
24-8
27T
261

n -s
S4-S
97-4
te-6

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

t6-7
S6-6
S6-9
37-6
39-4
37-3
34-3
33-7
33- 9
34- 6 
34-8 
37-7

£Un,

64-1

T o t a l .
N e t

iMl’ORTfi.

£Mn.

EXPORTS OF U-K- GOODS (Valuaa).

Food, 
Drink and 
Tobacco,

£Mn.

Raw
Materials.

Manu
factures.

54-9

100-5
98-9

103-7
123-6

98-7
103-0
109-7
115-0

87-5
87-3
94T

111-2

24- 1 
23-8 
29-0 
27-1 
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
35- 6
37- 4
36- 5
38- 3
39- 7
39-7

128-9
110-2
112-9
110-4
104-3
1110
98-7
91-7
97-9

108-8
114-6
134-3

130-8 
117-0 
110-8 
113-1 
107 6 
117-3
103- 3 
98-7

104- 7 
103-4
106-3
133-9

115-6
96- 3 

100-1
97- 9 
87-8

100- 4
87-4
78-2
87-4
95-5

101-  2 
119-6

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
31-1
34-0
28- 5
29- 9 
26-5
24-0
24-3
20-6
24.2
30- 0 
30-9

SS'l
38-3
3i-7
srs
30- 0
31- 3
30-8
38-1
33- 7 
37-9
34- 3 
34-5

35-3
38- 6
35- 5
39- 1 
SI-8 
30-6
37-7
60-6
36- 3 
33-S
35- 6
36- 3

29- 6 
25-6
30- 9 
28-4 
25-9 
251
25- 3 
24-7
26- 5
27- 6 
26-7 
26-4

39-9
36-4
38-1
38-0
35-6
35- 8
36- 3
35- 1
36- 7
36- 9
37- 6 
97-1

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
106-0
83-9

103-3
103-8
107-0
m -3
106.7
106-8
105-7

106-0
83-7
94-8
91- 1 
73-7 
86-8
90-8
92- 6
93- 7 

100-6 
102-3 
101-8

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
100-3
111-1
103- 3
99- 4

104- 9
97-0
95-8

107-6
99-6

100-  6 
97-9

103-7
83- 0 

102-7
88-8
84- 0 
88-7
83-7
81-3
93-4
95- 5
96- 9 
95-1

25-6
25- 3 
29-2
26- 8
25- 7
26- 2
25-5
27-4
25-6
29-1
27-3
24-4

36-9
95-3
36-6
36-4
35- 4
36- 9
35-6
37- 8 
35-8 
98-4 
98-3 
26-1

100- 4
98- 8 

110-5
96- 8
99- 4 
99 4
95-5
97- 7
87-7

102-6
106-9
101- 5

95-7
103-0
108-3
99-1

103-6
105-0
98- 5 

103-8
92-4
97-3
99- 9
94-0

90-1
87-2
98-2
86-8
87-6
87-9
87- 0
88- 9 
80-8 
93-8 
96-0 
92-4

2-8

£Mn. j6Mn.

* 5-5 34-5 *

6-3 9-6 9 7 49-4 48-0
47 9 0 9-9 51-1 63-7
4-9 8-1 8-0 53-1 614
4-9 8-8 8-5 52-6 69-4

6-6 8-3 8-4 65-0 59-7
6-9 8-2 8-5 55-3 67-3
6-6 7-8 7-8 55-5 63-8
4-9 7-3 7-8 48-2 61-3
4 7 7-5 7-1 51-1 59-3
4-5 5-9 6-3 47-7 51-1
4-3 6-9 6 7 51-6 49-6
4'1 5-5 6-6 49-6 47-5
3-8 6-0 6-9 48-8 48-9
4-9 6-9 6-3 53-8 60-9
3-9 6-6 6-6 48-1 48-5
4-5 7-4 7-4 51-8 53-7

4-9 6-4 6-4 48-4 46-4
6-6 6-6 6-9 50-8 69-6
4-9 7-2 7-3 53-5 61-6
47 6-0 6-6 41-5 44-i
3-4 3-2 3-9 39-1 40-0
4-6 2-1 9-9 42-2 46-9
4-3 2-3 9-3 49-2 47-3
3 7 1-9 1-9 42-7 41-0
3 7 1-9 1-9 43-2 497
3 6 2-6 9-6 44-9 49-6
3-8 2-7 9 7 44-1 44-4
4-6 4-2 4-S 38-6 40-0

4-9 6-6 6 7 43-7 41-9
4-9 6-2 6-5 41-6 43-1
6-0 7-3 7-3 49-1 47-9
4-4 6-3 6-7 41-5 44-i
4-9 7-4 7-0 50-3 61-6
4-1 6-3 6-6 44-9 48-9
4-0 5-8 5 7 44-8 430
4-0 6-0 6-1 47-7 46-8
4-0 5-9 5-8 48-8 48-9
4-0 6-2 5 7 48-7 46-2
4-9 6-6 6 6 57-2 67-6
4 ' 5-8 6-8 45.8 47-4

Total
(including

MiBoellaneoai)

£Mn.

OUTPUT.

Coal.
Tons
Mn.

Pig
Iron.

Tons
000

Steel.

Tons
000

HIP- 
B’LD’G
Tonnage 

Com- 
menoed 

Tons 
000

48-3
45-5
53-4
45- 0
46- 4
48- 0
49- 2
50- 1 
45-2 
50-8 
49-9 
46.8

46- S 
46-6 
6 I -4
47- 9 
47-6 
51-6
47- 3
48- 9
447
4S-I
50-3
48.6

43-8

64- 4
65- 1
67- 0
68- 7

64.0
68-6
64-7
67-3

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

67- 8 
73-0
68- 8 
66-4 
66-6 
631
69-S
6 8 7
69-3
69-6
60-1
677

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

69-9
66-1
65- 9 
567
47-1
537
66- 1 
47-8
49-6
499
59-3
61-1

65-4
62- 9 
62-1 
52-6
63- 3 
56-0
561
59- 4
60- 6 
61-2 
70-6 
58-8

59-7
57- 2 
65 0
55- 3
58- 6
59- 5
60- 9 
62-2
56- 6 
64-3 
63-8 
60-4

64- 6
65- 8 
60-9
66- 6 
647  
60-1
63-9
67-9
69-3
67-9
69-7
6O-4

68-6
68- 3 
63-7
69- 6 
60-1 
637
68-6
69-9
663
60-0
69-8
69-1

22-1

22-6
21.5
20-1
20-6

21-6
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®

789

590
577
540
533

619
542
549
632
519
476
445
402
419
428
461
455

590

703
697
671
694

228: 
375; 
263: 
1951

17-2

20- 7
21- 4 
21-1 
20- 6® 

20-4 
20 - 0®

18- 9
19- 4® 
19-5 
19-8
19- 6
20- 6®

20-7
20-1
20-2
19-3°
19-2®
18-2
16- 9
17- 8®
18- 8 
19-0
19- 2
20- 5®

482
602
514
503

80
39

543
652
628
598
610
560
520
466
687
586
625
581

202

190

261

161

600
704
690
661

45
30

193

168

68

152

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

506
632
535
626
534
526
486
469
470
491 
508
492

684
827
836
870
811
715
643
690
712
655
641
591

580

437

370

f i

1:11

' • II

377

574
731
712
675
690
664
611
594
702
665 
699 
699

342

279

245

432

#  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .
t T o ta l for Qr.

° 4 Weeks, excluding holiday week.
* Excludes Christmas week, but includes New Year

IMPORTS & EXPORTS—  Declared values of Imports (c.i.f.)«■ " XV,...,., info U .K ., and eximrts (f.o.h.) of U .K . product* and manufacture. Not
m iT P i iT ^ .n a i  ‘-xnorts of imported Koods.—Mt/NTIUA' ACCOUNTS OF TRADE & NAVIGATION.

P ia  IRON S-TPPL..................nm™.t weeks ending approximately at end of month.—BOAUD OF TRADE JOUBNAL.
‘  “ “ N A TIO N il. FEDEHATION OK

® S h S p i NO. (exrtudiog worshiM) commenced during the quarter.—LLOYD'S B B G IST SB  OF
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TRANSPORT.

A

SHIPPING.

Tonnage of Ships 
(nith Cargoes).

Entering Leaving 
British Ports.

0000 tons 0000 tons

Index of
.

o  ̂ cn

%

t  «9

%

i }

1913
Average ...

1924
1st Qr. Av. 
2nd 
3rd 
4th .. t)

1925
JAN. ......
F E B ...........
MARCH... 
APRIL 
MAY 
JUN E

• • ♦

409 *

J U L Y .....
AUCx.........
SEPT........
OCT..........
NOV.........
DEC..........

1926
JAN..........
F E B ..........
M̂ VK.........
APRIL ..
MAY ......
J  U N E.......

JU LY  .......
AUG..........
SEPT.........
OCT............
N o y ...........
DEC...........

1927
JAN...........
F E B ...........
MARCH... 
APRIL ...
MAY .......
JU N E .......

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

1928
JAN...........
F E B ...........
MARCH ... 
APRIL ...!
MAY .....
JU N E .....

JU LY .....
AUG.........
SEFP.......
OCT.........
NOV........
DEC........

to:

383
461 
514 
438

427
382
442
432
462 
612

497
482
487
506
475
455

437
381
449
462
39i
506

610
694
629
657
624
574

600
409
481
477
533
522

531
576
520
544
600
465

•458
416
474
484
628
529

544
535
516
563
480
506

4?0
468
473
48t
402
466
472
450
463
460

440

404
470
483
4c-7

472
457
479 
481 
392
480

546
OS7
OOO
618
624
577

641
p i
514 
pO  
534 
pO
475
528 
496
515 
508 
407

P 5
p s
505
504
529 
502

487
pO
492
530 
p 8  
608

565 ★

503
549
513 
652

536
476
609
498
542
508

564 
481 
523 
573 
512 
508

514 
480
528 
522 
234 
535

355
334
341
336
301
418

495
462
538
519
562
538

561
565 
572
529 
529
492

493 
475 
538 
486
550 
570

549
597
547
572
549
516

635
632
650 
553

568
651 
517 
503
500 
498

634 
p 3  
510543 
620 
5SS

54'i
656
536
628234
3z8

SJ6
322
332
318
306
p 8
625
635547
5 2 4
509
5 ^

531
544
566
501 
637 
616

523
532 
646 
p i  
5(17 
550

519
675
532
542
668541

Geometric 
Average for 
1920 - 100.
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 
204

22- 4

22-4
22- 4 
27-2 
29-9 
39-6 
27-5

25-8
25- 5
26- 9 
26-4 
26*9
25- 0

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
26- 9

RAILWAYS.

31*5
30-1
27*8
29- 2

30- 0 
28-8 
26T 
25*3
24- 3 
23-7

22T
23-6
23’3
24*5
26-1
26-9

25- 0 
23-0
21- 9
22- 6 
22-8
23- 7

26- 7 
27*4 
32-8 
43T 
46-5 
33T

30*4
31- 2 
30-5
28- 4
29- 2 
26-9

25-0
25- 4
26- 9
27- 3 
27*7 
27T

25-3
24- 5
25- 0 
24-8 
24-0 
24-5

24- 6
25- 6 
25-8 
27-3 
29*2

Freight Traffic. 
Standard Gauge Railways.

Weight.
s>

0000 tons.

Re
ceipts.

All
Goods. 

£  Mn

600* 1880* 594*

533 
532 
547 
563

558
514
560 
518 
530
495

534 
491
561 
683 
642 
529

518
516
603
541
282
465

427
430
479
497
502 
490

522
504
602
525
561
511

515 
538 
556 
570 
568 
611

Tw
496 
546 
473
512
484

485 
499
503 
566

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

1400
1468
1473
1621

539 
579 
545
540

547 
504 
565 
626 
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
548
483

490
550
493
655
534

506
502
487
529

5- 36*

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
6- 38

5-35
5- 38
6 -  20 
7T9 
8-02
8- 54

9*04
9- 03t 

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

8- 85 
900
9- 36 
9'38 
9-31 
8-65

Teo
8- 77
9- 50 
8-13 
8-67 
8*34

8.22 
8-41
8- 52
9- 36

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.: 

(Great Britain and North Ireland).

000

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
1148
1189
1088

000 000

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

324
295
250
279
281
212

Males. Fmnnleg.

c
•c4)4)

c
000

.afO
aXip>
2
CO

000

to P
S 0

fp ^
(fi

m l
000

rOB

0
000

0
tti

a ®

0 ^

000

S0
y

0001

toa

l l00
000

134 82 114 39 362 282 69
114 76 82 38 323 241 64
108 75 96 37 338 256 69
107 80 106 26 354 272 47

103 81 122 25 378 291 41
99 84 110 27 373 288 46
97 85 93 29 362 278 48
98 80 83 29 363 278 54
94 80 75 30 349 269 59
94 83 74 33 340 272 67

96 84 81 41 347 300 80
97 85 81 43 359 300 81
96 86 87 34 359 270 57
96 89 87 27 352 244 41
96 91 111 26 348 248 48
94 89 131 25 336 231 36

99 89 144 30 364 258 46
97 87 117 32 349 246 51
96 88 fO 31 331 225 51
90 84 79 30 314 213 52

133 92 104 75 509 402 132
1 141 94 100 73 538 389 135
t 133 93 106 75 526 406 147
\ 135 97 107 65 515 370 , 124
1 136 99 114 66 493 352 1181

138 103 128 56 488 330 99
143 102 144 53 486 320 931 121 94 145 39 407 270 66

1 109 83 160 37 386 272 60
i 96 71 136 28 3.55 240 44

86 65 106 23 327 197 34
» 81 58 90 25 307 182 39
1 73 52 78 23 293 170 38
1 70 51 79 24 287 172 40

66 48 85 28 290 189 49
} 66 49 88 29 297 203 52
a 70 47 104 29 297 191 44
1 70 45 125 31 298 193 49
1 70 47 144 34 307 207 £4
[ 67 46 171 29 305 189 45

67 43 177 29 331 218 471 67 44 157 26 331 202 41e 66 46 122 26 307 183 42
t 68 48 114 27 304 183 46

66 50 103 28 314 189 49a 66 55 109 35 318 221 66

a 67 57 114 40 341 255 81
* 72 57 116 44 348 261 83
I 72 62 127 • 43 349 266 79
r 70 67 141 39 354 255 71

74 66 159 37 367 264 66
J 70 61 163 34 353 246 60

 ̂^^cliiding any disqualified for benefit by trade dispute.
pecia gores supp le y Ministry of Transport. + Increase on pre-war rates raised from approx. 60% to 60% on Feb. 1st, 1927.

★  NORMAL SEASONAL CHANGE REMOVED. § Excludes Commerce, etc.

TRANSPORT:

............ siTi'ars.
SHIPPING FREIGHTS— Chamber of Shipping index numbers os published by " T h e  S ta tist."—PIUil’AJUiD B Y  DU ISSE R L IS
RAILWAY TRAiFFIC—

WEIGHT ...........................  Tonnage of goods carried on the Uail\va>-B .of Groat Britain  during tho month, excluding froe-hauiod.

......................... Monthl;^ Ueceipta for goods traffic, excluding cost of colectlon and dellverj' tiU January, 1028. then excluding
UNEMPLOYMENT— receipts for coUeetlon and deUvery.— in N IS T IlT “OF TUAM&l'OUT.

INSURED PERSONS— Number of books lodged at Labour Eichangeo on or about *5th of month.
M INISTRY OF LABOUR GAZETTE.
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Parity ...

1924. 
■ JAN. ., 
PER. ., 
MAR. ., 
APRIL 
MAV .. 
.TUNE .,
.IUI>Y .. 
AUG. . 
S E P T ..,
oG r.
NOV. .
DEO.....

1926.
.IAN......
F E B .... 
MAR. .. 
APRIL 
MAV .. 
.TUNE .
lULY . 
AUG. . 
S E P T ..,
OCT.....
NOV. . 
DEC. .,

1926 
.IAN. . 
FEB . . 
MAR. . 
APRIL. 
MAY . 
JU N E .
JU L Y .. 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL.
M \Y  . 
JU N E .
.lULY., 
AUG. . 
S E P T ., 
OCT. , 
NOV.
DEC.

1928
JAN...........
F E B ...........
MAR..........
APRIL ...
MAY .......
J U N E .......
J U L Y .......
AUG...........
SEPT.........
OCT...........
NOV..........
DEC...........

vV' ek endinf!
Dee. 22 .... 

„ 29 ....
1929

Jan . 5 .... 
12 
19

t f 4 4 4

*9

Paris 
f. to £

124 21t

9T00
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
l<65-2
141-8
122- 9

l'’ 2-57
123- 63
124- 01 
123-98
125- 97
123- 97
124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00
124-02
124-02
124.01
124-01
124-16
124-18
124-23
124-18
124-14
124-11
124-10

124-05
124-03

124-06
124-06
124-11

Milan 
1. to £

92-46§

98- 2
99- 2

100- 3
97- 7
98- 2 
93-6

10T4
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 
92-57 
92-66

92-66
92-72

92-66
92-67
92-69

jT

FOREIGN EXCHANGES.

Berlin 
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
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
20-354
20-360

20-359
20-377

20-384
20-399
20-404

a v era g e  o f  d a il y  r a t e s .

PragueAmster
dam

fl. to i  1 hr. to£

12-107 24-02

11-40
11-51
11-68
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
12-093
12-098
12-084
12-101
12-097
12-096
12-082
12-078

12-079
12-078

12-078
12-083
12-097

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9
151-0
149- 0 
160-6
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
164-13
163-76
163-65
163-63
163-64
163-72

163-74
163-77

163-78
163-80
163-84

Berne 
f. to £

25-2215

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
26- 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
2.5-327
25-317
25-255
25-211
25-200
25-200
25-190
25-178

25-175
25-161

25-189
25-198
25-218

Stock- 
)iol7n 

kr. to £
NewYork

$ to £

Buenos 
Aires 
d. to 8

18159 4-866 47-58

KK E aBI.I!an B ui.i.kTINS.

16-27 4-261 41-47
16-44 4-308 42-63
16-33 4-293 42-87
16-48 4-348 41-28
16-46 4-359 41-10
16-28 4-521 41-07
16-42 4-368 40-77
16-90 4-501 40-94
16-77 4-458 43-05
16-86 4-487 44-77
17-17 4-606 44-57
17-41 4.694 45-20

17-74 4-780 45-79
17-71 4-772 45-45
17-72 4-777 45-13
17-78 4 796 43-50
18-14 4-855 41-66
18-16 4-861 45-13
1809 4-880 45-33
18-08 4-857 45-29
18-06 4-847 45-43
1807 4-843 46-31
18T1 4-846 46-78
18-10 4-850 46-62

18-13 4-858 46-54
1816 4-864 46-03
18-12 4-861 44-64
18-15 4-862 44-84
18-16 4-862 45-10
18-15 4-866 45-27
18-15 4-864 45-48
18-15 4-858 45-42
18-15 4-855 45-62
18-147 4-850 45-90
18170 4-849 45-74
18-155 4.851- 46-16

18171 4-853 46-40
18-174 4-B60 46-93
18-144 4-854 47-51
18-135 4-857 47-55
18-157 4-857 47-56
18128 4-856 47-69
18-128 4-8552 47-76
18-116 4-8606 47-85
18-094 4-8634 47-95
18 084 4-8700 47-90
18-098 4-8740 47-83
18-080 4-8825 47-82

18-138 4-8758 47-83
18161 4-8750 47-88
18-180 4-8801 47-86
18-183 4-8821 47-81
18-193 4-8817 4780
18186 4-8805 47.66
18-161 4-8642 47-43
18134 4-8538 47-41
18-130 4-8508 47-34
18-138 4-8498 47-34
18-143 4-8495 47-47
18-132 4-8525 47-36

18-121 4-8539 47-35
18-100 4-8555 47-32

18-131 4-8520 47-36
18T35 4-8508 47-37
18-141 4-8502 47-44

Rio de 
.Janeiro 

d. per mil.
Bombay

d.permp.

Hong, 
kone 

d. per $

27 18

6-10
6-68
6-42
6-22
6-09
5-S9
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

5-92
5-92
5-93
5-92
5-92
5-89
5-90
5-91
5-91
5-92
5-91
5-89

5-88
5-90

5-90
5-89
5-91

17-22
16-91
16-71
16-78
16-87
16- 99
17- 19 
17-24 
17-54 
18.07
17- 96
18- 07

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05
18-13
18-14
1819
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- 95
18- 06 
18-06 
18-07 
18-062

18-06
18-06

18-06
18-05
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 
27-14
27- 81
28- 22
28- 4J
29- .3S 
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-?6
24-55
24-59
24-51

24-47
24-55

24-53
24-57
24-51

All figures are calculated from the Twwes daily quotations*
f 25'2215 before June24tli, 1C28. : Kobe from December 7th. 1925. ? 25’2215 bofor.' Dccauber 22na, 1927.

2 6

Toko* 
hama 

d. nery<*n

24-58

25-25
^5-30
23-98
22-60
2214
22-88
22-76
22-03
21-87
20-76
20-10
19-66

19-33
19- 68
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
22-96
22- 75

23- 76 
22-70

22-73
22-64
22-50

CO
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f 4 ■,i
•• \

-5 ,
, •

\
\ * 1̂ I, /

\ •

l/i.

f .

C '.

Printed by
C l x s c s n t s  P r e s s .  L i v / t r s .  

Porhijral Street, 
Kinimwaj,

W.C2.

•VT?™’i* i * >>u

I • .1

^ k -

P̂.i

\J. ; .'i? t i r '
____ . r̂ j fm  •> .\ %y . '

lb

1 ••

JK'i

b" Vki

; % • • k * ' •
a»\* f

:>:j •

ft.

>t'L

t;>■
, *1

. **
• •+,

■ ■ J - '  . f -  *
^ - ' L ' ♦ >

,'i^l
•

»•,

V

, / ’ T '̂ ;.
Jb

It

• I
ll

1*

-j'-r'-T.J t  ♦ I

X M ? Av

y,T
•f ̂ :v - 1

' .'?a N, tJĴ *
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United Kingdom .
Figures published since Jjinuury 22nd

France . . . . .  
Germany . . . .

UNITED KINGDOM.
Additional F igures published sbice Jan u ary  22nd, 1929.

9  4 ^

• ♦

Stocks and Shares.
Price of 20 Industrials 

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

Yield on ,,

Mew Capital Issues.
For Great B r i t a i n ...............
^Potal ... . . .  ... ..'

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

End Dec. 
248%  
209%  

81*5%

End Jan. 
267%  
211%  
82%

Exchanges.
Week ending Paris Milan Berlin
Jan . 26fch ... 124*08 92*68 20*408

123% 122% Feb. 2nd ... 124*07 92*64 20*418
9

January. Prague Berne Stockholm
9  9  9  9  9  ^ £i8 .000 ,000 Jan . 26th ... 163*87 25*214 18*141
#  9  #  9  % 4 £47,400,000 Feb. 2nd .. .  163*88 25*213 18 143

Amsterdam
12*097
12100

New York
4*8495
4*8488

94“' Weekending Fob. 2nd./o
3*35%
4*32%

5:1% on Feb. 7th. 1929
Prices.

Silver(bar)—cash per oz. 26*2d. Weekending Feb. 2nd. 
"T im e s” Index (Wholesale).

Food 142% 140%
135%
137%

Doc. 31st. Jan . 31st.
Materials 135%
Total 137%

Railways.
Weight carried—

Merchandise (A)
F upI^  X  ^ 4 9  9 9

Jlinerals and Merchandise (B) 
Goods Receipts • «  %

November, 1928. 
Tons 5.320,000  

16,140,000 
5,200.000  

£9.030,000

1 1

*  ^

B.A iresRiodeJ.Bom bay H .K ong  
Jan . 26th ...4 7 *4 5  5*91 18 06 24*40
Feb. 2nd ...4 7 *4 9  5*92 18*05 24*39

Kobe
22*47
22*41

Unemployment.
Numbers on the Live Register, togei-ber with Pat i - i i n i o  

Workers not actually employed on the dates mentioned.
Males, Gt. Britain.

1928 Jan . 2 n d ............................................  1,115,500
1.226.60U,, Doc. 31st 

1929 -Ian. 7th
14th 
21at 
28th

' 1

y y

4  4

1,177.400  
1 ,'60 .100  
1.155.600  
1.13'».500

. !i

r.

It:

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

Statistique Generale de la France.
January 25/A, 1929.

IN the middle of 1928, the decree of 
June 24th fixed the value of the 
currency at the rate maintained for 

over 18 months, from the time the Bank 
of France began to buy foreign currency

offered in the market at a fixed price and 
resell at very near the purchase price. It 
was realised that a further rise in the 
franc would inflict too great a disturbance 
upon business, and would be difficult to 
regulate or to checlv once it had begun.

•27
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France]

During the preceding year industry 
and trade had suffered from the check to 
business which accompanied the rise in 
the value of money before the stabilisa
tion and the consequent fall in prices. 
Some concerns had been forced to liquid
ate. At the beginning of 1928 the situation 
had been cleared up ; most industries were 
able to resume a normal activity—in 
many cases greater than pre-war.

However, even when legally decreed, 
stabilisation could only be assured by the 
maintenance of financial equilibrium by 
the State. This was achieved, thanks to 
the fiscal measures imposed on the nation 
and to the continuous rise in revenue.

In 1928 normal and permanent state 
receipts increased 5 per cent, compared 
with 1927. At the beginning of the year 
direct taxes based on 1927 incomes gave 
poor returns ; at the end of the year they 
improved and the 1928 total exceeded 
that of 1927. Indirect taxes have shown 
an excess throughout. Last quarter both 
direct and indirect taxes were distinctlv

duties, and profits from the tobacco 
monopoly, has increased its receipts 10 per 
cent. The fund is responsible for the 
administration and redemption of national 
defence bonds; it may also amortise 
long term debt by buying securities on 
the market. The state now holds 
deposits of several milliards at the Bank 
of France, and the sinking fund is in the 
same position.

The financial transactions which 
achieved stabilisation were the work of 
the Bank of France. It first bought 
foreign currencies at fixed rates, then, 
when credits thus secured became con
siderable, placed part of them “ on 
report.” Since June these report opera
tions have been liquidated; then instead 
of increasing its stock of foreign currency 
the bank used part of its liquid assets to 
purchase gold, and another part to enlarge 
its discount portfolio.

greater than in 1927.
The sinking fund, which benefits from 

the tax on sales of real property,succession

The following table summarises the 
bank’s accounts since June when the new 
form of balance sheet was adopted. The 
note circulation has risen nearly 3 
milliard to 63 milliard or rather more than 
12 Md. pre-war gold francs. As there is

28

^  s
!>)■  * ' i  » h i *

i « ‘ ®
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The gold n
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mated in gol( 
nearly double: 
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neither gold nor silver coin iii circulation, 
this hardly exceeds the 1913 circulation. 
The bank’s sight obligations are covered 
by the gold reserve to the extent of 417 
per cent., which is higher than in June (40).

BANK o r  FKAXCK. Williard Francs.

1928-9 June Sept, i Dee. Jan. j
25th 28th '

1 28th 18th ;

( ̂  1 cl 4 4 1

Fordgii As.sct.s—Bills ami
29*0

i
30-6 '

i
32-0 34-0

Sight Deposits ............... 27-2 310  : 32-6 30-6
(hirreiieios “ on report ” 8-9 3-5 1 3-5 3-6
Diseouiits (coimnereial) 2-6 4-2 1 5-7 4-0
Ailvanee.s .......................... | 1-8 2-0 2-2 2-2
Note Ciivulatiou ................. 60-6 62-7 i 63-9 63-4
UeiHi.sits, Treasury ............... 4-6 7-4 : 6-8 6-4

,, Sinking Fuml 1-9 3-5 ' 5-4 6 0
,, Private ............... 4-9 4-8 :

1

1

6-5 6-3

The gold reserve has increased nearly 
5 milliard francs; the present figure esti
mated in gold francs is equivalent to 
nearly double the quantity of gold which 
the bank held in reserve before the war. 
Purchases of foreign currency by the 
bank have created large foreign holdings 
of French money. Also with the restor
ation of confidence numerous orders to 
buy French shares contributed to the rise 
in their prices. During May transactions 
were most active, exceeding double the 
total a year earlier. Then shares 
reached a level only recently exceeded 
by fixed dividend shares, whilst certain
variables have risen almost uninter
ruptedly.

In a year the fixed interest index has
risen over 10 per cent., while the variable
index advanced nearly 50 per cent. The
rise has been still greater for certain
securities, especially banks, (exceeding
100 per cent, for commercial banks), and
metal shares have progressed even more 
rapidly.

I N D I C E S  O F  S H A K E  K K IC E S
1927. as 100.)

Rentes R ails041/0/0 Deposit Coin- 
B an k s m crcial 

Banks

Tjaml M etals 
Bunks

•UN., 1928 
MAY, „ 
DEC.,
J.\N . 15, 1929 • •

no
121
112
123

105
106 
l U

no

112
183
165
166

113
235
210
213

113
196
196
190

123
178
240
250

Since the middle 
lation has been more 
but cash purchases

of 1928 term specu- 
cautious than before, 
have continued and

29

Lqiheld jiriccs. Orders from abroad have 
also contributed, 
the centre of important capital move
ments. The volume of current account 
business daily at the Bank of France was 
much inflated in the middle of the year; 
at the end it was still 30 per cent, greater 
than at the end of 1927.

Paris bank clearings rose 40 per cent, 
from one year to the other. Further, 
since deposit balances at the Bank of 
France and at the chief credit establish
ments rose considerably, it appears that 
the rise in shares was largely due to 
abundance of litjuid capital, which 
however showed a certain reserve 
especially on the term market. In 
addition, contango rate, though it had 
reached at the middle and end of the 
year a higher level than at the beginning, 
was not excessive. As the Bank rate is 
unchanged and below the levels prevail
ing in the chief foreign centres, money is 
likely to become cheaper and cheaper 
both for short and long periods. But 
capital issues, though much greater than 
last year, stand at relatively moderate 
figures, especially for new companies.

External trade appears in a less 
favourable light. Shipping is progressing 
slowly. The balance of trade remained 
unfavourable throughout 1928, whereas it 
was favourable in 1927. But in that 
year internal consumption was restricted, 
industry had difficulty in disposing of its 
output in the home market and hesitated 
to increase its stocks. In 1928 the 
general recovery stimulated buying from 
abroad, and industrialists escaped the 
sacrifices entailed by competition on 
foreign markets. Imports were therefore
greater than last year while exports were 
much less.

Among imports, cereals totalled less 
owing to the good harvest, and textile 
materials declined, while other raw 
rnaterials have entered in greater quanti
ties, as may be seen on page 32,

Exports have, on the whole, been
smaller in quantity, with the exception of 
metals.
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STOCKS & SHARES.

Index Nos. of Prices of CA
H
&1

♦(AV
>> • a X

C O

c .■= a Q (/3 A0
«  s

C9
0

c 0 
G  5

a0

cc «  0 0 fcco
4d Z

O''0 0//O O'
iO

O' MnJ.

O
00

Mn.f

EXCHANGE

Monthly
AverageR.

BANK OF FRANCE.

Q

Current Accounts.
Sam of Debits 
and Credits.

00
Mn.f.

V i

%

tfi

Mn.f
Pre-War.
1904-13.

%

1923
IstQr.Av 
2nd,, „ 
Î’d „  „  

Hh „  „

1924
Ut Qr.Av 
2nd,, ,, 
3rd „
Uh ,, 

1926
Lst Qr.Av 
2nd,,

• «  ♦

JU L Y , 
AUG.. 
SEPT.. 
OCT. . 
NOV. 
DEC. 
1926 

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

97-5

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

97-0 114

65-7
54-8
54-7
518

49-3
45-8

• •

JU L Y ... 
AUG.... 
SEPT. 
0 ( ’T. . 
NOV.... 
D E C .... 
1927 

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

43-4
47- 8
48- 5 
450  
47-5 
45-7

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

168
163
185
174

65-9
63- 4
64- 5 
54-4

183
154
149
135

48- 8
49- 3

119
107

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

«  • «

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

1928 
JAN. ... 
FEB. ... 
M AR... 
APRIL. 
MAY ... 
JU N E ..

46T
50-6
50- 9 
48-3
51- 8 
51-0

51- 2 
53-4
52- 2 
51-7 
480  
420

117

154
154
163
166

181
162
170
167

184
1907-
1913.
1408
1091

232
800

1368
543
295
425

155
142

48-5
50-7
50-9
503
48-9
47-2

53-9 
63-9 
55*0 
69 4 
58-6 
60-2

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

66T 
69-9 
69-4 
69-2 
72-4 

76 -4

46-4
60-6
49-0
49-8
55-4
55-8

140
138
165
168
165
l3l

295
464

333
122
171
607
258
208

WHOLESALE.

per
kilo
OOOf

C O

Index Nos. 
for

%

RETAIL

Index Nos. 
(Paris) 

for

12 25-2 517

194
181
193
227

73-7 i 15-7 
71-0 : 15-3
78- 5 , 17-5
79- 5 i 18-0

403
331
247
245

94-0
76-4
840
857

21-9
17- 6 
190
18- 9

259
291

90-4
96-2

18- 9
19- 9

265
356
361
238

1213
496

295
243
247
398
421
464

103-5
103-6
102-8
ll09-2
122-6
'129-6

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

50

372
367
374
377

392
398
402
405

408
430

100 100 647

487 
466 
478 
567 !

724
729
741
876

2144
2048
1968
2070

723
618
534
591

944
897
887

1021

2565
2134
1948
1893

445
448
456
469
479
496

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

140
146
150
175
174
162

262
232
236
231
240
205

275
264
173
342
650
308

68-6
68-1
67-7
70-3
66-9
69-3

164
163
157
160
149
151

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

1929 
JAN. ...

68-8
69-5
68-9
67-1
67-3
67-3

73-1
72-1
72- 0 
71-7
73- 7 
82-7

187
185
212
264
270
264

215
251
242
301
271
247

426
251
641
440

1345
589

286
268
266
268
255
267

516
325
399
976
619
990

80-7
80-4
80-1
80-9
80-3
79-2

246
268
322
325
369
354

296
325
335
388
552
504

662
783
870
718
688
926

373
378
475
446
487
496

1128-8
132-4
135-8
1143-7
!l55-l
1165-9

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

558
462
422
451
498
433

1199-0
1172-1
11701
'165-6
1141-2
122-9

I

410
35-4
35-0
34-2
291
25-3

303
285
265
263
264 
241

1122-6
123- 6 
124^0 
|l24-0
124- 0 
124-0

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

513
510
517
524
527
530

549
563
549
554
541
525

535
522
523 
529 
522
524

237
239
206
246
264
265

124-0
|l24-0
124-0
124-0
124-0
124-0

277
267
285
298
369
432

124-02
124-02
112402
1124-02
(124-02

25-55
25-52
25-50
25-47
25-45
25-40

574 1 971 
595 ' 971

1983
1989

579
556
605
744
872
895

989
966

1051
1062
1173
1296

2494
2352
2117
2261
2485
3250

760
838
784
842
942
907

1131 
1221 
1159 

, 1260 
1354 
1327

3153
2869
2673
2687
2769
2770

3-a 3-44

M
1 f

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

13-92
11- 73
12- 56
13- 06

,3-13
.3-43

> 1
14-33
14-53
14- 43
15- 23
16- 90 
19-10

99

341
341
380
386

461
395
436
446

%
100 

ar 19

412
410
415
440

388
388
391
412

510
456
479
501

469
434
444
455

431
429
435
465

433 513 463
446

995
815
832

1012
984
817

1440 
. 1400 
1434 
1579 

' 1535 
1468

3226
3447
2856
2949
3741
5284

18-40 
18-70 

-20 
0-33 
2-73 

-03

493
503
523
543
573
633

523 478

19

799
592
694
877
836
703

: 1302 
1260 
1247 
1309 
1284 
1353

5581

-73 
4-95 

90 
2-80 

19-30 
6-5116-68

623
613
613
655
735
815

555
555
554
570
603
630

507
500
491
490
509
537

548
479
512
542

100 
July, 
1914 
315 
325 
329 
356

100 
1st Qrj
1914 I 
324 
334 
331 
345

384
376
367
394

365
366
367 
377

557
565

895
770
740
670
580

631
634
629
648
685
736

542
546
547 
572 
609 
659

598
604
609

411
416

386
390

421
423
431

401

Pre-'V«r
isw-u-

- •• 2621ml.. '• ^
[th.> *•

•tOr V  5W8 
5216 
5U0

.1,  36̂.th *• ••

Ml If-?
583 1 ^
618 ^i  295

••

810 1911
778 2W

6(6 I?*

640 ; 433 
684 I 444 
711 I 463

421

709 ; 480
710 495
702 497 
714 I 503

451

834
767
784
747
682

475 624

» * 16-58
5255 5-5I16-78
3896 
3801 
9823 

112003

535
529
539
554
554
558

25-44
25-44
25-41
25-40,
25-40:

124-15 25-40

433
489
496
457
495
489

1155
440
584

1526
932

1471

368
353
371
386
373
366

582
580
589
600
597
592

687
635
629
811
744
824

1133 
1132 
1165 
1340 

' 1326 
, 1346

112523
11976
10924
10697
10459
10710

890
805
823

1023
1308
1326

124-20
124-20|
124-18!
124-15
124-12
124-10

25-55
25-59
25-60
25-60
25-59
25-58

602
609
613 
620
614 
614

1328
1247
1316
1456
1494
1276

110234
8224
7804
7998
8459
7609

• ♦

.6-98 
,6 98 

116-98 
16-98

495
505
495
505

717
685
721
709
656
609

753
804

935
839
843

522
544

485

539
574 
587 
590 

788 I 624 
708 628 I545 

599 1J643

620
629
639
634

505 627 
505 i 621

617
628
641
645
628
609

627 
636 
643 
631 
630 
635 I 580

524
592 
585 
581 
580 
589 i V525

• 1 16-98 
16-98 
|l7-38 
.7-48 
.7-48 
.7-48

495
485
495
495
515
515

I 618
; 615 
’ 598 
I 585 

592 
602

597
584
557
529
542
564

642 , 557 
647 ; 539
637 532 
635 520
638
638

4*16-88

9 3

.7-28 
117-08 
16-98 
16-98 
16-98

505
505
505
505
515
525

849
762
837
912
846

1064

1805
1280
1376
1452
1498

6524 
6761 
8403 
8059 

110372
1686 11562

16-98 
116-98 
,7-08 
,7-08 
.708 
,7-08

111854

502
502
510
515
510
505

604
607
621
622
630
624

567
575
605
600
622
615

641 
637 
639 
644
642 
637

500
523

530
522
524
532
546
557

622
615
617
615
623
621

609
588
602
594
607
601

638 547
642
636
637
643
644

540
544
566
585
596

.wu... ^
SEH... 317 
OCT..... f 'J  
XOV... ^  
dec. ... 5W6

«-
JAX...
FEB. .•• 5245 
m . . .  50» 
.̂ PRIL. 5020 
)UY.... 4391 
jrXE.. 5181

&  ^  
739 215 

1451̂  244 
902 507 
801 327 
948 293

794 520
921 567 
917 3451
868 54$
820 ’ 2»
905 353

507

498

JITY.. 
.\UG.... 
ÊPT... 

U(T.... 
XOV.... 
DEC....

1«7 
i J S . ... 
FEB.... 
M.1R.... 
APRIL. 
MAY... 
JITE..

5016 9S 356 
5235 1240 331 
4625 961 296 
5106 951 S9 
49M 1091,32 
5123 1128 34:

507

519

JULY.
AUG....
SEPT...
ocr....
NOV.... 
DEC.... 

1928
-fkb, ...

m.\r....
APRIL
May....Jdne.

40S8
3772
S7l
4476
46S2
5216

1124 2471 
1043 22a
1050 2CE
1104 2S4i 
1106 30T
U18 S3

4124
4321
4523
4604
4052
4701

P  281;

” 4049

4% on December 29tb ; 34% on January 19tb, 1928. •1 Revised. J Provisional.
and Shares — Index numbers for 15th of month.
Returns.' Total clearings during the month at the Bankers’ Clearing House of Paris.

Monthly average of daily rates in Paris.
— Middle of month, except Debits and Credits, which are based upon daily averages.

Index calculated by the Statistique Gdncrale de la France for 5̂ commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by tlie Statistique Gdn r̂alo during the menth, giving eaoli 
commodity a weight corresponding to ttie consumption of a family of four persons; (‘2) for all exi)enses of a 
working-class iiome according to the Paris Commission on the Cost of Living.
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France]
IMPORT??. yPKClAL* rUADE. 11 MOX'J’H?!

000 (luiutiUs.
I mi’ohts. E xpohts.

1927 1928 1927 1928

Cereals........................... 29583 16220 427 728
C o ffe e .......................... 1441 1516 0-7 0-6
Sugar ........................... 3218 4178 1881 2881
Wool ........................... 2838 2631 639 613
C o tto n .......................... 3027 2986 266 270
Linf'u ........................... 504 434 1258 1769
Jute ........................... 938 1051 21 14
Phormium ............... 487 549 50 41
Copper ........................... 828 1398 243 273
^lUC ... ... ... 403 430 184 192
Coal and Coke 220056 218821 44771 50081
Mineral O i l s ............... 12766 15205 5 5
Petroleum Oil............... 6944 8634 148 , 99
Oilseeds ............... 9069 10327 65 * 63
Building Material
Paper, Ucc.......................
Hides and Skins

48537 50967 23904 27150
1286 1418 578 607
528 785 477 424

Timber........................... 2133 2551 241 215
Sulphur and Pyrites... 8793 9171 476 421
Rubber........................... 429 470 88 90
Nitrate of Soda 3069 3055 18 32
Ores 18090 18899 135554 1 160183
Pig Iron ............... 327 364 7768 , 5816
Iron and Steel............... 710 1034 40937 37404
(yheiuicals ............... 4873 6743 27954 I 28241
Rubber Goods...............
Yarns & Tissues :

26 41 320 . 2811
Linen, Hemp, &c. ... 40 45

1
169 153

Jute, Pliormium 343 342 258 : 289
Cotton ............... 35 38 982 i 819
W ool....................................... 13 21 552 . 509

7 11 128: 145
Clothing ........................... 15 20 149 : 165
Hides, Dressed ............... 29 71 180 165
Fumiture ........................... 43 53 117 ; 116
Other W o o d ........................... 103 134 307 343
Ships ...................................... 496 986 1141 1033
Paper, &c................................... 1383 1545 822 : 884
Machinery and Boilers 827 884 1183 1148
Tools and Metal Goods 311 371 7760 7286
Motor Cars .......................... 70 151 908 757
China & Glas.s........................... 1045 1349 3355 3816

* Imports for home cousumption, exports of home produce, etc.

According to countries, the table below 
shows a reduction in the trade with Great
Britain and U.S.A., in spite of continued 
advantage in prices. With Germany 
there were increased imports but reduced 
exports. With the Colonies there was 
improvement in both.

SPECIAL TRADE. 11 moiitbs. Mii. fraiie.s.

Destination.
Imports. Exports.

19271 1928 1927 1928

Great Britain ............... 5806 4889 9278 7476
Germany .......................... 3820 4479 ; 5905 5249
Belgium and Lux................. 3451 3464 6930 6615
Switzerland........................... 713 874 3038 3093
I ta ly ...................................... 1459 1435 1829 1946
S pa in ... ... ... ... 1278 1484 1551 1569
II. S. .  ... ... ... 6197 5473 3340 3034
Brazil...................................... 959 1072 479 516
Argentina .......................... 2187 1885 1043 1046
Other Countries ............... 16313 17069 9503 8715

Total Foreign Countries ... 
Algeria, Colonies,

Protectorates ...

42183 42124 42896 39259

5489 6111 6953 7354

Total .............. 47672 48235 49849 46613

32

u 0

i'or the year 1928 total imports were 
slightly greater than in 1927, but those of 
industrial raw materials were lower. As 
imports of foodstuffs were also much less 
than in the previous year, there would 
have been a considerable reduction in 
imports if those of manufactures had 
not increased (by more than 35 per cent.).

As exports of manufactures fell 2 per 
cent., it is seen that French industry, 
which in 1927 endeavoured to compensate 
by foreign sales for the deficit in the 
home market, made less effort last year 
to develop trade abroad. In 1927 a 
considerable volume of raw materials 
was exported; in 1928 this category 
declined by 22 per cent.

The table below shows that there was 
excess of imports of just over 2an

milliard francs, while in 1927 exports 
showed an excess of nearly 2 milliards.

In December both imports and ex
ports were lower than a year earlier.

SPECIAL TRADE. Mu. Francs.

Imports

Years 1927 ; 1928

Exp

1927

orts

1928

Food, etc.......................... i 13,893
Raw Materials............... 53,570
Manufactures ............... 5,787 1

12,550
32,989
7,909

5,399
16,852
32,674

6,240
13,077
32,030

Total ............... 53,050 53,448 54,925 51,347

In contrast to external trade, internal 
trade presented much more activity in 
1928 than in 1927. This was not because 
prices have largely favoured the move
ment. Though the general wholesale 
index rose nearly 3 per cent., the rise was 
entirel}' due to agricultural produce, while 
industrial goods were nearly stationary, 
the rise in certain metals such as copper 
being offset by the fall in certain other 
commodities.

The discount portfolio of the bank of 
France more than doubled in the past 
year, that of the chief credit establish
ments increased by one-third ; the 
volume of provincial current account 
business at the Bank of France expanded 
25 per cent., the tax on turnover rose
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WHOLESALE PRICES. 
Avernge 1901-10 =  100.
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F ood—
Vegetable Food 
Animal Food 
Sugar, Coffee, Cocoa

Total Food ...
M  iT E R IA I .S —

Minerals and Metal.s
Pig I r o n ...............
Iron B ars...............
Copper ...............
Lead
Coal ...............

•  »  i

• 9

% •

4 • •
• «  •

Textiles
Cotton
^ Voo l

Silk...

Hides, Skins, Tallow 
Oils ... ... ...
Alcohol ...............
Petroleum ..............
Soda Compounds ...
Benzol ..............
Wood..........................
Rubber ..............

Total Materials 
Total Food and 

^laterials

« 9 •

«  »  •

• 1927 192fi

0 9 1921'! Qimvt<»vs Qimvtci'N.
z * -

4 th . l( ;t . j 2 n .l. Jln l. 4 th . iR t. 2 n d . 8rd .

8 842 765 802 723 663

1 1
1

! 706 784 721
8 690 696 682 636 604 1 650 637 651
4 751 726 672 640 627 1 664 , 708 731

20 i  763 730 728 672 632 ! 675 710 695

7 852 741 696
1

669
1

642
1

631 635 634
1 857 743 695 1 657 600 621 636 629
1 618 492 459 431 411 1 466 497 514
1 527 455 441 ;1 452 471 485 , 496 510
1 1138 962 880 '' 805 779 1! 740 737 764
1

1
730 729 661 661 661 \1 633 ] 633 633

e i 891 821 873 954 905 i 927 ' 956 939
1 1 693 679 750 952 957 j 879 980 899
1 1170 1032 1048 1 1082 1103 ( 1152 1152 1101
1 907 770 769 ■ 703 ; 667 662 ' 650 669
3 576 487 496 566 i 692 698 ■ 644 637
2 978 865 864 873 873 873 1 

680
873 866

1 680 680 680 680 4 680 612 5951 1 930 760 798 770 777 777 809 816
2 635 609 609 552 536 536 527 5211 1440 1260 1160 1120 1120 1080 1073 11401 1001 912 840 ' 808 793 833 950 9631 175 127 136 ■ 124 124 108 80 87

25 820 ] 730 726 738 732 ! 735 737 734
795 i 

1
730 727

1
709 688 ' 708 725 tTT~

% Cliango

4lh.

4tli Qi\ 
1920 to 

4th Qr.. 
1027.

4th Qr, 
1027 to 
4th Qr. 

1028

724 — 21 +  9
700 — 12 -1- 16
636 -  17 +  1
696 -  17 +  10

654 -  25 +  2
1 638 -  30 +  6

532 -  33 -f- 29
547 -  11 +  16
771 — 32 -  1
633 -  9 -  4

939 +  2 -f 4
913 -f- 38 — 5

1032 -  6 — 6
674 -  26 +  1

593 +  20 -  14
853 -  11 — 2
595 ■  , ■ -  12
816 -  16 +  5
527 -  16 -  2

1160 -  22 4- 4
1025 -  21 -1- 29

85 -  29 -  31
737 -  11 +  1

' VI4'" -  13 +  4

10 per cent., postal receipts are steady, 
postal cheque business continues to grow. 
The number of bankruptcies has fallen. 
Railway receipts have risen 20 per cent. 
The daily average wagon loading has 
also increased.

These changes were progressive and 
the improvement persisted at the end of 
the year, which is a good augury for 
the current year.

Industrial production is stronger in 
many branches. That of coal has some
what increased, iron ore has continuously 
risen. Metallurgical coke rose nearly 
10 per cent, in the year, and pig-iron 
and steel in the same proportion. The 
number of furnaces in blast which had 
fallen to 140 on December ist, 1927, was 
152 on December ist, 1928. The metal 
position which was very precarious in 
mid-1927 is thus largely re-established, 
the rapid rise in shares indicating that 
further progress is expected.

The building trades have also im
proved appreciably', likewise engineering.

Textile trades have regained lost ground 
more slowly. Nevertheless orders in the 
cotton trade are increasing and the silk 
industry is equally active.

As a result of this marked industrial 
activity, unemployment has been very 
much reduced ; though at the end of the 
year work was a little less easily found 
than in mid-year.

While wholesale prices have varied 
very little, domestic retail prices on the 
contrary have risen nearly 15 per cent, in 
a year. The Paris cost of living index 
has risen 6 per cent. There has resulted 
a slight rise in wages in some branches. 
Savings bank deposits continue to 
increase. The revenue from luxury tax 
and entertainment tax in Paris rose 40 
per cent, in a year.

The year 1928 thus closed on favour
able tendencies, with State finances well 
assured and the political situation nearly 
stable. The new year thus begins under
good auspices if external events do not 
intervene to disturb markets.
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GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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EMPLOYMENT (fwmTU.%Un£mp*d)

19 2 6 1 9 2 7 1928
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VALUEofEXPORTS

SHARE INDEX

SHORT MONCY

the generalTh e  year 1928 was characterised by 
a downward turn in 
economic movement, although on 

the whole production and business 
activity continued at a fairly high level. 
In so far as any decline in the business 
cycle set in, the pace of the movement 
was slow, so that the setback in the past 
year can in no wa}' be compared with 
the depression of the years 1924 and 
1925. The stability which has been 
attained in economic conditions since 
that time is unmistakeable; the lessons 
derived from the crisis years 1924 and 
1925 have brought this advantage : that 
the shortage of capital, apparently a last
ing phenomenon in the German economy, 
is always before the eyes of the 
leaders of industry, and as a result some
thing like an automatic corrective is 
applied to industry at the first signs of 
business recession. We may therefore 
nourish the hope that reactions from a 
period of good business as well as from a 
crisis will be more narrowlv confined in the
future than has been the case in the past. 

With regard to the money market
high rates prevailed during 192

the whole year monthly money was 
hardly ever obtainable under 8 per cent, 
and often rose to 8J per cent. The 
private discount rate fluctuated between 

and 6̂ - per cent., but fell in November 
and December to 6:̂  per cent. Mortgage 
money was in demand and dear. The 
Reichsbank discount rate remained 
throughout at 7 per cent, and its loan 
rate at 8 per cent. The strain on the 
money market made it impossible for the 
Keichsbank to reduce the official rate. 
Only in the last few weeks did the fall in 
the private discount rate in conjunction 
with seasonally accelerated decline in 
business again raise the question whether 
the Keichsbank could dare lower its rate 
in order to impart a fresh stimulus to 
business. Thereby attention has again 
been attracted to the problem as to how 
far the Central note bank is called upon 
to pursue a “ business ” policv along 
with its credit policy. The reasons urged 
against a reduction in the Bank rate were 
first the circumstance that in the last 
months of 1928 the stiffening of credit in 
England and America suggested an in-

During crease in the rates of these countries
A ^

3+

i * • I I V .. ' \ ►

%

a

e 0

I.*

in:

that the depenc
of G e rm a n y y
of the world 
in manv other' 
m arket. Even 
a  later incre; 
furnish a reast 
bility of a re 
unless all idea
the part of the 
Such a policy ■:
Reichsbank she 
determination
\ns therefore a 
satisfaction, w't

Reichsbank rec
rates, although 

In the first

» A  ^  m

In the seco 
result of the b

“ "tinues to
IS

result of
in

« t b i

CO

(Nflh



/

y  was 
tr cent.

The
letween
vember
ortgage

.(c:

rather than a reduction, and that the 
Keichsbank could not pursue a contrary 
policy ; secondly, there was a danger that 
with the spring demand on the money 
market (the recommencement of build
ing and agricultural work) a reduction 
now would soon have to be followed 
bv an increase, an undesirable sequence 
of movements. Finally there was the 
fear that cheaper money rates would 
check the flow of foreign short term 
deposits to Germany.

On the other hand it is maintained 
that the dependency and the interrelation 
of Germany with the industrial countries 
of the world works much more strongly 
in many other markets than in the money 
market. Even less should the fear of 
a later increase in the discount rate 
furnish a reason for ignoring the possi
bility of a reduction at the moment, 
unless all idea of a “ business ” policy on 
the part of the Central Bank is abjured. 
Such a policy can only be effective if the 
Reichsbank shows some elasticity in the 
determination of its discount rate. It 
was therefore a ground for almost general 
satisfaction, when in the New Year the 
Reichsbank reduced its discount and loan 
rates, although only by J  per cent.

In the first half of 1928 a series of 
long term loans were brought out in the 
U.S.A. by the German large towns.

In the second half of the year as a 
result of the increasing monetary string
ency, France became the chief source 
of loans, with this difference of course, 
that the loans were only granted on 
short term. As a result the short term 
indebtedness of Germany increased con
siderably and the money and credit 
market and the Bourse are in greater 
dependence on the Paris money market.

The great demand for capital which 
continues to manifest itself in Germany 
is not solely the result of reparation 
charges. It is preponderatingly the 
result of the shortage of capital which 
prevails in Germany, which has paid 
dearly in this capital shortage for its 
inflation and the redemption of the

1̂

[Germany
internal debt. This urgent demand for 
capital is the chief factor leading to the 
high rates for long term loans, since 
only a wide margin between internal 
and external money rates will induce 
the foreign capitalist to grant credit.

In contrast with 1927 when the dollar 
rate touched the upper gold point the 
mark was firmer last year, and the dollar 
moved at times down to the lower gold 
point. The pound sterling was even 
more depressed and was frequently below 
the lower gold point. It was therefore 
profitable for the private banks to import 
English gold. This influx from England 
fortified by gold imports from Russia 
considerably increasecl the reserve of the 
Reichsbank and improved the note cover. 
(Over the year, the Bank’s gold reserve 
increased by 860 Mn. marks.) Whether 
the Reichsbank approved of this gold 
influx is irrelevant and all discussion on 
this point is superfluous. The Reichs
bank could in no way divert the supply of 
gold, since it is legally compelled to 
purchase gold offered to it from internal 
sources.

State revenue in 1928 was up to the 
estimates, and in every month except 
December was greater than in 1927. In 
November the difference was very small, 
probably in connection with the good 
harvest which reduced grain imports and 
consequently the revenue from foodstuff 
duties compared with the previous year.

Since the German loan market showed 
no recepti\'it\-, the Reich was compelled 
to cover that part of its requirements 
which should have been met by loans, by 
an increased issue of Treasury Bills. 
This much is certain, that in the coming 
year the Budget can only be balanced 
with the aid of new taxes. This difficulty 
in balancing the budget is connected with 
the first normal year of reparation pay
ments begun on September i, 1928, in 
which 2,500 Mn. marks must be paid.

1928 was not a successful year on the 
Bourse. In the first five months there 
was some rise in prices and in May even 
a small boom, but the business in these
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Germany] FIN AN CE, PRICES and WAGES.
STOCKS A SHARKS,
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0
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Mks» Mks
Mn. Mn.

BANKING.

Iteichsba)ik.

iMks.
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ffi n

Note Circulation.

Mks.
Mn.
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US® o Si 
rsZ'^ “ = t  5 co O “*-5 
s s  n

pjft'War 
Average 

1924 
iLstQi’.Av. 
12nd ,, 
3rd „
lUh 9»

1926 
JAN... 
FEB .. 
MAR.. 
AFU .. 
MAY. 
JUNE

100
35-3 
20-3 
22 6
27-3

JULY  
AUG.. 
SEP'J'. 
OCT.. 
NOV.. 
DEC.. 
1926 

JAN .. 
F E B .. 
MAK.. 
APR... 
M AY. 
J UN E
JULY  
A IT a . 
SEPT. 
OCT... 
NOV... 
DEC... 
1927 

J A N ... 
F E B ... 
MAR... 
APRIL 
JIAY.. 
JU N E.

36-7
36-3
35-0
330
30-7
27T
26-4
24- 3
25- 7 
24-5 
22-4 
21-6

540
31*0

148T
38T
52-5
27-7
75-4
19-0
28-9
47-4
52-6

553-8

6100

2213
2673
2329
3185

3936
3637
4095
4166
4103
4302

24-0 
26 4 
28-0 
30-5 
30-3 
32-1

56-2
24-5
29-8
41-4
34-3

938-1
34-6
37-9

39-0
42-5
45-1
44-9

5-3
45-5
36-3
31-0
30-7
4-4

171-7
93.4

582-2
82-3
68-1

436-7

4609
4433
4382
4650
4216
4398

301
367
326
904

Î Iarks
_ Mni__
Aug., 
1914 
4500 

or 1921 
587 
937 

1370 
1860

Mks. 
000 Mn.

Mks.
Mn.

Mks. to$

984
929
992
860
787
717

4177 
3886 
4411 
4468 
4501 
4613

766
926
815
786
833
765

4899
4766
4644
5204
5454
5853

62-0
56- 0
54- 5
57- 7
55- 4 
50-4

245-1 
84-2 

256-8 
176-6 
156-6 
128 0

5837
5743
7170
8050
8368
8438

860
873
874 

1007
672
763

1900
2110
2310
2450
2610
2470

2- 93
3- 51
4- 12

\figitres 8 
1269 
1327 
1289
Total 

Debtincl 
foreign
loans

2530
2590
2650
2800
2770
2960

706
703
726
738
829
664

2649
2822
3160
3086
2878
2971

4-21
4-39
4-48
4-60
4-77
4-77
4-89
4- 98
5- 05 
5-06
4- 98
5- 18

2888
2820
2816
2782
2714
2604
2577
2527
2497
2439
2420
2414

1013
553
629
640
625
760

3107
3225
3251
3326
3375
3736

JULY  
AUG 
S E P T .
OCT...
NOV...
DEC...
1928

JA N ...
FE B ...
MAR..
APR...
j'MAY...
JUNE.

62-0
51-3
49.4
44-9
40-7
46-2

155-5
31-6200
6-2

12-6
20-5

JU L Y . 
AUG. . 
SEPT.. 
OCT... 
NOV... 
DEC... 
1929 

JAN. . 
F E B ..

48-6
47- 3 
46-7
48- 4 
50-1 
50-6
49-4
49-5
49-6
49-0
48- 9
49- 4

28-3
17-6
14-3
21-4
14- 1 
58-3
61-4
16-1
23-8
15- 3 
45-7 
13-0

180-0
70-0
62-6

150-3
140-2
156-1

8753
8580
8660
9574
9064
9506

746
597668
690
644
525

3410
3465
3589
3676
3719
3815

4- 85 
492
5- 05 
5-03 
5-04 
5-17

2339
2334
2318
2260
2231
2219

5-28
5-30
5- 46
6- 50 
5-42 
5-80

2148
2141
2240
2181
2200
2197

815

%
'liily.
1914 
3-15

r  Sup\p?eme
33

31-5 1 350 
14-2 957
14-7 I 663

X a

Mks

WHOLESALE.

u ^ Index No.s. of
Prices of

.

s  s  ^ i/i
22 w w •

00
C

b
Mks.
l>er

M.Ton

r e t a il .
lude.x N08. ^  

Prires of
te

81-0
nls.

89-7
91-1
91-7
97-0

796
723
776
687
807
766

10-0
ll-O
9-7

10-5100
8-5

797
751
914

1164
1343
1660

93- 0
95- 5
94- 8
93-5
93- 3
94- 3
96- 5
95- 8 
98-5 
980  
98-0
96- 3

REAL 
WAGES.!

5? £  S

1-46
1-49
1-32
1-39

\V»r

1913100

1-26

1-29

19J4
1st Qr

ith Qr-

JAS-
FBB. •

-
APRIL 
maal . 
JUNE •

443 i 90

1-28

2092
1998
1871
1302
1046
913

94-5
93-0
91-7
90-0
88- 7
89- 7

1-30

1-34

1-30

5-39
5-46
5-57
5-66
5-68
5-76

39801
4319
4351
4413
4398
4389

4-2
4-2
4-2
4T99
4-204
4-205

701
493
467
485
471
435

90-3
88-8
85-5
78-3
74- 0
75- 3

3928
3935
4182
4237
4181
4564

64-2
92-0
36-3

111-6
172-8
130-9

10056
8948

10179
9586

110060
10699

655
533
492
614
464
472

163-1
104-9
114-9
119-5
129-6
500-2

110573 
9911 
9420 

110983 
10037 
'10550

558
541
498
606
569
426

4251
4268
4513
4409
4487
4674

5-87
5- 88
6- 14
6-13
5- 996- 30

4333
4331
4329

4-203
4-220
4-219
4-217
4-220
4-220

I

7933*
7925
7984

4569
4673
4830
4672
4724
4930

11825 610

5-92
5- 96
6 -  22 
611  
6-18 
6-37
6-25
6-39
6-57
6-39
6-43
6-65

7757
7816
7891
7816
7907
7965

4 219 
4-206 
4-205
4-199
4-188
4-185

74-5
82-7
79-5
73-0
77-5
79-5

1-42
1-39
1-34
1-33
1-36
1-40

7898
7901
7968
7910
7991

4-191 
4-197 
4-187 
4-181 
4 181 
4 177

4454

4-185
4-189
4-197
4-196
4-198
4-194

78-5
78-2
75-7
77- 5
78- 2 
80-7

1-40
1-39
1-38
1-40
1-40
1-41

1-29

1-28.

1-29

104
105 
105 
104 
104 
103

j r i t  .•
.acg.....
SEPT....
OCT....
xo^....
dec.....

192«
ax....
FEB.....
JLAR. .... 
APRIL 
HAT ... 
JHE....

462' ®Is a
,y i  »
0 1  H
tS i 81

283' W 
3M 50 
284 j 4- 
331! 65
317 72 

74Ml

1-33

1-32

1-34

102
102
103
103
102
101

766
6S9
791
614
692
702

4-202
4-211

655
552
530
685
674
624

79-7
78-5
78- 7
79- 4 
81-0 
83-5
82-3
82-0
80- 5
79- 5
80- 3
79-7

1-446
1-454
1-449
1-464
1-465
1.477
1-500
1-466
1-471
1-502
1-506
1-513

1-35

I 1-37

1-40

101101102
103
105
105

1-41

1-39

1-42

JCLT..
atg..~..SEPT-....OCT....XOV...
DEC......

J.IXFEB....
JLIR......
APRIL...
may.JDXE

404,115 
423 1115 
367 62 
406 88 
4101 50 «9 : 90

463: 89

496; 90 
5001 96 
521 i 103 
629'U1

79-0
78-5

T38
1-38
1-37
1-38
1-40
1-41

1-51

1-40
1-38
1-38
1-58
1-38
T38

1-508 
1-606 
1 506 
1-507 
1-606 
1-514
1-526
1-535
1-523
1-521
1-523
1-527

1-44 102
103
103
104 
107 
107

JULY. 
ACG... 
SEPT. 
OCT.
xov...,
DEC.

m

May 
JUXE

646 121 
649 S3 
617 99 
eii'ioe
6U;U4 
565 1 96

106
106
107
108 
108 
108

5S8 ilQ2 
518| 83 
564 88 
515 86
^ 73 
5*5 : 84

1-57 1-531

HT.Y 
ACG ....
sept:.....
oer ..^
xov
DSC.'
. IMS...
JAX.

96
91

♦Rodomption loan .leM no'v inolu.led at rodf,«piio„ v„i„e, 5 li.„es previouBNominal nuo,a,ions. ( Ipcludins Hedomption Lo«„ and Nan- 1 9 2 7 ^ n

T IN A N C E  
Share Index.—

Cap ita l Issues.—  
Relchsbank— Clearings—  

Outside Deposits.- 
Note C ircu la tion .—
State Debt.—

York Exchanoe —

Index Numbers for middle 
unr! Statlstlk.

Wlrtschaft und Stalistik. 
WiHschaft und SlatLstIk. 
Second week of month.
I'nd of monlli.

of month. Wirlsoh.'trt
P R IC E S .

Wholesale—
Silver.—
Food and a ll items.

RctiM—
Reich! index.—

1st of month.
Index Numbers for 1st of month. Wlrlschiflsktine der 

Frankfurter Zeltuns.

Eildienst des statLstischen
4 4 4 4 E lsas Index.—

1st of month.
W A R E S .—

For middle of month.
Reichsamtes,

Includes clothing. For l.st of month. Indetflff,rn (iWr 
die Kosten der bebemhaUung.

A>lrf<50haft nnd 5̂ taMatik. Weighted arera^e for skiUeil
In 12 oociiiiaiionji. 4 \era?e for month-

EDO,

*» t * • t
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IM POUTS. K X rO U T S.

1
■07
•13
‘IS
■23

1-23
Mo
Ml
1-22

77
84
89
89

r«

WeiKlil in OOOO Mett if Tons.
l*re-\Vai

A v erag e 607*

F o r  l O S l

24
25

37
36
58
43
45
45
43
41
41

10
9̂

1010
11
12
12
12
12
14
14

146
154
149
164
165 
77
00
66
71
02
06
13

36
36
36
37 
36
14
26 
55 
23
a
23
27

51

1-26

129 

1-28

130 

134 

1-30

1-29

1-28.

129

1-53

1-32

1-34

1-35

1-37

HO

1-41

1-39

H2

1-44

H5

1-44

143

1-46

1-46

: 1-47

89
89
92
94
97
96
94
96
99
99102

103

104
105 
105
lot
104 
103
102102
103
IIB102
101
101101102
103
105 
105
103
105
105
103
105 
103

102
1C6
103
104 
107 
107
106 
106
107 
106 
106
108

• V  'i  4
I

f• ;' i
> '  ! 

»

iI- )

19271̂ '

1924
1st Or. Av.l 263 
2m lQr.Av. 292 
3rd (^r. Av. 271 
4th Qr. Av.l 443 

1926
JA N ...........  462
FEB...........  401
MAK........... 443
APRIL....... 454
M .\Y..........  420
J U N E ....... 462

J U L Y ....... 484
AUG........... 527
SEPT.........  418
OCT............ 404
NOV........... 382
DEC'............ I 332

1926
JA N .............I 283
FEB...........  304
MAK..........  284
APRIL ... 331
MAY ....... 317
J U N E ....... 337

J U L Y ....... 404
AUG............ 423
SEPT..........  367
OCT............  408
NOV...........  410
DEC............ 1 469

1927
JAN............ 1 463
FEB............  493
MAR........... I 496
APRIL.......  500
MAY........... 521
JU N E ........I 629

JULY........ I 646
AUG...........  649
SEPT.........  617
OCT....... 617
NOV......  611
DEC........... I 565

1928
JAN............I 558
FEB............ 518
MARCH... 564
APRIL ... 515
MAY ... 481
JUNE ... 545

J U L Y ....... 601
AUG.....  601
SEPT......... 598
OCT.....  623
NOV........... 542
DEC.......... I 455

1929
JAN. .i.

43
44 
39 
90

69
65 
6166
64 
81

102
113 
82 68 
55 
55

44
50
47
65
72 
74

115
116 
62 88 
90 
90

89
87
90 
96

103111
127
93
99

106
114 
96

102
8388 86
73
84

96
91
92 
98 86 
78

207
233222
336

372
528
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

I

499 1 
532 ; 
494 ! 
486 
471 
449

433 
413 
453 
406 
387 
441

486 
491 
486 
606 
439 
564

— 19

12
14 10 
16

20
710

1012
15

1211121110
7

7
7
7
8 
8 
9

910
11
12
12
13

14
15 
14 21 
19
19

20
23 22
24 
23 
18

21 
21 22 22 
19 
18

18 
19 
18 
18
16 
19

* Including Luxcnihurg.
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N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS. 

W eight-
Values (fl Gold M a rke - 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS REGEIPTS- 
MHEMPLQVMENT-

614*

f g

80 100 
126 
224

317 
226 
290 
284 
342 
312

350 
354 
342 
364 
325 
324

323 
366 
383 
354 
408 
496

620 
679 
678 
677 
665 
556

494
449
469
404
423 
364

424 
456 
373 
390 
336 
351

357
364
398
368
338
335

368
414
408
397
417
371

lives s 

7
16
2021
19 
19 
21 
21 
21
27

16 
14
14 22
25
29

30 
23
23 
16 12 
16

13
13 
16 21
28
24

15 12
14
16
17 
14

12 
14
18 22
1920
16 
18 21
23
24 
18

17 
16
26 
35 
34 
30

t e  enr

42 
53 
72 

153

250 
162 
219 
216 
269 
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
255

285
325
310
302
523
288

Her S

31
31
33
49

48 
44
50 
46
52 
43

50 
50
53 
57
52
55

59
57
67 
64
56
58

62 
61
59
64 
61
60

66
55
58
68
65 
50

59 
58 
58 
58
56
60

58 
61
65 
61 
60 
63

66 
73 
71 
60 
60
53

\
(A 1 w 1 U 1, ' 1 ^

, *2 1 1 o O
1 o 1 u>-l

ifif
uif

iuct
a 1 0 

i X s
if
C

K 0000 000 (KK) 1
1 0001

1 Metric Moll io Metric 000
Mn. Mn. 1 Tons. i Tons. Tods. Tons. 1 TuDs.

934 850 1474 I
910 981 1 1182 1203

n p  p h w ev ts .
>
1 4

651 451 978 506 651 1131 1056
809 491 739 593 779 ' 1384 1510
542 575 1115 i 699 863 1266 1299

1071 665 1129 1
1193 I

806 986 1 1449 1469

1372 697 910 1181 1395 1445
1125 631 1054 873 1155 1276 1323
n i l 711 1141 991 1209 1450 1343
1081 672 1036 896 1064 1 1396 1495
1084 732 1044 961 1115 1607 1581
1072 688 89 941 1109 1393 1417

1180 746 1124 886 1031 1446 1452
1303 728 1106 766 900 1439 1477
1104 780 1136 735 880 1284 1411
1119 851 1195 742 929 1412 1432
894 797 1119 760 876 1303 1276
766 798 1137 7171

764 1292 1281

733 802 1119 689 791 1292 1287
721 788 1061 ■ 631 816 1227 1204
687 927 1142 ' 717 950 1301 1371
729 782 1009 ' 668 867 1 1355 1381
706 731 1068 736 901 1323 1278
796 761 1176 : 7201 977 1466 1608

949 823 1307
i

768 1022 1718 1733
971 836 1288 850 1142 1685 1665
930 840 1288 ! 880 1144 1596 1706

1148 882 1352 935 1174 1536 1519
1071 878 1350 983 1257 1534 1540
1140 835 1378 1065 1303 1439 1507

1154 801 1336 1060 1308 1512 1466
1142 757 1274 967 1233 1415 1333
1120 844 1405 1086 1415 1572 1658
1104 798 1179 1052 1288 1597 1614
1179 835 1230 1130 1378 1700 1703
1202 750 1182 1068 1328 1701 1659

1282 849 1264 1109 1362 1672 1797
1210 870 1300 1116 1426 1613 1627
1185 936 1271 1105 1371 1669 1690
1255 963 1309 1139 1414 1770 1664
1304 916 1286 1119 1401 1729 1705
1266 955 1324 1150 1367 1856 1983

1366 864 1342 1180 1469 1836 1727
1279 944 1293 1123 1324 1565 1627
1269 1024 1412 1170 1422 1770 1823
1302 926 1172 1045 1161 1854 1712
1093 896 1193 1044 1248 1895 1922
1157 895 1183 1021 1294 1823 1877

1302 917 1248 1035 1311 1796 1845
1145 1028 1302 1031 1329 1933 1884
1246 1061 1216 985 1190 1756 1857
1364: 953: 1331 1016 1306 1737 1738
1276 944 1214 267 357 1775 1745
1217 982 1182 i

1
i 882 1090 1760t 1690

Mil. M. 000

185-6
183-4
168-6
214-4

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 
288-2 
242-3 
254-7 
268-3

262-6
278-6
292-5
317-0
285-9

26-6
11-9
11.8
8-7

138011
408

463

529
592
641
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
729
629

611
564
574
577
671

1030

1702 16.7

19-4
22-6
21-9
21-4
18-6
18-1

18-1
17-7
16-7
15-2
14-2
14-2

•I Provisional. || Unoccupied Territory only from Jan.-Aug., 1924.
* .\ffect<*d by oliango in )nolliod of recording statistics.

WirtschaftumJ Statistik.
Stale Statistical Bureau.
Rxcluding Saar—Wlitscliaft nnd Statistik
Statistiches UeicbsaiTipt,
Wii-ticliaft und Statistik.
Nos. receiving relief on 1st of raontii—Ueichsarbeilsblati. Trade Union perceniagepfov fjid of inojuli 
PPt giyep at for following rnoatli to be comparable with pfevipus oplopip.

37

20-28-0
25-1
12-4

19-1
22-6
21-6
2T7
19-1
18-2

17-2
16-6
15-0
12-7
10-2
8-3
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G e r m a n y ]
months was in no wa}' comparable 
with the movements and turnover which 
occurred on foreign bourses. It may be 
noted that only certain groups such as 
electrical, artificial silk and stores 
shares and also the shares of the Reichs-

showed anv lar r̂e rise. Thebank, showed any large nse. 
impulse came mainly from abroad, since 
the low yield on foreign shares encour
aged buying of the German securities. 
When the foreign bourses weakened in 
June and foreign buying ceased, the 
German security market became almost 
lifeless and prices slowly declined. Busi
ness in the cash settlement market was in 
many cases absolutely stagnant. Of 
course the fall in prices improved the 
yield of shares, but it was still lower than 
the return on fixed-interest securities. 
The heaviest falls in the second half-year 
occurred in mining shares, especially 
coal; in the latter as a result of lower 
dividend distributions. It was rather
surprising that the release of property 
sequestrated in America, which took 
place in 1928, produced no great im
pression on the Bourse : it would appear 
that the effect had been discounted 
beforehand. The prices of fixed interest 
securities, especially mortgage bonds, 
further crumbled and the yield rose to 
nearly 9 per cent., and even then the 
market was not stimulated. This neglect 
of mortgage bonds seems to be connected 
with the changed attitude of the investing 
class, which has apparently learnt from 
the past that so-called fixed interest 
securities often in the long run give less 
return than the shares of solid industrial
companies.

The general price level showed only 
an unimportant rise over the past year. 
A rise in the prices of manufactured 
products was partly offset by a decline in 
foodstuff prices. The increase in prices 
of manufactured goods was attributable 
to the rise in coal and iron prices and the 
increase in railway rates. Prices of the 
more sensitive commodities, especially 
scrap, showed a decline. The cost of 
living rose by about 2 per cent, partly as a

result of a small increase in rents. The 
internal value of the mark measured by 
the cost of living is now about « of the 
pre-war value.

In trade and industry the setback in 
business was only felt in'the second half- 
year. This is especially true of pigiron 
and steel production and the continuing 
processes, in particular engineering. The 
comparatively high rate of output in iron 
and steel up to the third quarter was due 
to increased exports which seems to show 
that the trend of world consumption in 
iron and steel is opposite to that of the 
home movement. Coal output was main
tained over the first ten months at
nearly the same level as in 1927, whilst 
coke and lignite output exceeded that of 
the earlier year. Potash sales showed an
increase on 1927.

Whilst the situation in the chemical, 
electrical and artificial silk industries was 
satisfactory in 1928, the textile, leather 
and shoe industries, which are very 
sensitive to business conditions, were 
badly employed.

A particular development to be noted 
is the case of the large stores. These 
stores, which had already been benefited 
by the inflation (especially by the reduc
tion in indebtedness for their buildings), 
have enjoyed the further advantage over 
other retail trade, through the backing 
received from foreign credit and loan 
markets. The stores have used these 
advantages to extend considerably their 
branch network and also to extend and 
modernise their existing premises in the 
large cities. As a result they have con
siderably increased their percentage in 
the total turnover.

Agriculture enjoyed a good grain 
harvest on the whole in the past year, but 
received poor prices, and is now, as 
before, in a very unfavourable situation
High interest rates and the increase in the 
"eneral price level far above that of
agricultural products led to an agrarian 
crisis, which in some parts of East Ger
many assumed a catastrophic character. 
German agriculture is a typical example
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of the fact that rationalisation does not 
prove salutary in all cases. Agriculture 
is, of course, not in a position to derive 
from the soil the high interest re(iuired 
for new credits; such results are un
attainable by an already intensively 
worked agriculture. It is not surprising, 
therefore, that agriculture should con
tinue to look for its salvation in an

tariff duties, although in
relief

increase
the long run it would get no 
in this way. The building industry 
was well occupied last year ; even in the 
second half-year, which usually brings a 
decline in building. This year it was 
favoured by the warm weather prevailing- 
in the later months of the year.

The activity in building is compelled 
by the almost unmitigated and stubborn 
persistence of the housing shortage 
(estimated at 500,000 to 600,000 houses 
for the country) and houses have to be 
provided out of public resources. Private 
housing is almost non-existent as a result 
of high building costs and the difficulty 
in obtaining mortgage loans on inexorbi- 
tant terms.

Particularly unfavourable is the situa- 
cion in the German locomotive-construc
tion industr}*, which will compel further 
amalgamation. Another feature worthy 
of mention is the progress of the Swedish 
Match Trust at the expense of the home 
industry.

Waggon loadings on the railways onl\- 
exceeded the figures of 1927 in the first 
quarter of the year, after that the figures 
kept on about the same level but declined 
in November below the 1927 total.

WAC4GONS CO.\l)EI) (OOOi.

1927

J:\muiry 
Fcbru.'iry 
.March 
April 
. l̂ay 
June 
July 
August 
September 
October 
Novemb*‘r 
necembcr

3216
3245
3888
3489
3790
3709
3906
4059
4086
4326
4156
3811

1928

3541
3584
4069
3439
3727
3844
3917
4083
4036
4375
3957

Shipping traffic in the port of Hamburg

[German y
was comparatively good and exceeded 
the figures of the previous year.

Exports showed a considerable in
crease in 1928 but not enough to wipe 
out the adverse trade balance. With
out the setback in business and the 
good harvest at home, which lessened 
import requirements, the unfavourable 
balance would of course have been greater. 
The increase in exports compared with 
the previous year was mainly in the 
manufactures category. Credit conditions 
have worsened and here the setback in 
business finds another reflection. The 
number and the importance of bank
ruptcies have increased and the total up 
to the end of September already exceeded 
the total for the whole of 1927.

The past year began with an un
employment total of 1*2 Mn., a more 
favourable beginning than in 1927. The 
high point of unemployment was reached 
in February with 1*3 Mn., and then the 
improvement, which usually comes with 
the resumption of outdoor work, followed, 
but at a slow rate. At the beginning of 
July, the total at 600,000 was already 
greater than at the same period of 1927, 
and the worsening of the economic 
situation set in definitely so that by 
l^ecember, 1928,the unemployment figure 
was half a million higher than in 1927. 
By the end of December, the number of 
wholly unemployed rose to 1 7  Mn. The 
same development is revealed in the 
Trade Union figures where the percent
age of unemployment at the beginning of 
December had risen to g'4. The amount 
of short time was particularh- bad, and 
at the beginning of December was more 
than three times as great as in Decem
ber, 1927. In comparing the two years 
it must of course be remembered 
that there is an annual natural increase 
in the labour force of about 400,000 
through increase of population. The 
large number of unemployed, to which 
must be added those in receipt of so-called 
“ crisis ” benefit, imposes an extremely 
heavy burden on the State and the 
municipalities. Although a large part of

39

I. - ».

o

-

-̂3 a

• G
r —

z ' y

. I

«  1  *

V>: _j T '

•>r

i



» 0

r

i;

m

M:

V
Hi'

s

V
\

i%

‘5i

► j

s
A

)
)

i

5&
4

»l*1

Germany]
the unemployment is of seasonal (w inter) 
character,, there is no doubt that the bad 
state of employment, reflected above all 
in short time, represents a very serious 
problem for German industry. On 
December i only about 83J per cent, of 
the organised workers were in full 
employment.

In addition the era of intensive 
rationalisation seems for the moment to 
have come to a standstill, not at all 
because German industry is so thoroughly 
rationalised that further efforts tow'ards 
this end are unnecessarv. The real

be
are unnecessary.

reason why rationalisation cannot 
carried further is that the capital invested 
for this purpose is not sufficiently re
munerative in the majority of cases, if 
measured against the general rate of 
interest. In only a few cases is it possible 
tor German industrial companies to 
obtain from their capital outlay dividends 
as high as the interest to be obtained 
to-day from invested capital.

Wages continued to rise during 1928. 
Real wages show a rise between January 
and November of 5.5 per cent, for 
skilled and 8.8 per cent, for unskilled 
workers. Since the stabilisation of the 
mark the average rise in real wages for 
skilled and unskilled is 40 per cent. 
This is measuring from the lowest point 
touched by wages at the beginning of 
1924. Compared with 1914 the average 
increase in real wages is 13*5 per cent.

The turnover of the co-operative 
societies increased compared wath 1927. 
The weekly turnover in marks per 
member was as follow’s.

Savings have continued to increase.
At the beginning of November deposits
in the Savings Banks totalled 6i milliard 
Rm. “The increase in 1928 amounted to 
more than 2 milliard marks, compared 
with about milliard in each of the tw’o 
previous years.

.Ill h u iiry  
l’'c*bniai'v

April
M:\y
.June

1927 1923 1927

 ̂ • ♦ 9 # 5'88 7-45 July ........... 6-57
« « • « 1 614 7-72 August ........... 6-41
« 4 •  « « 6-23 , 810 September ... 725
9 ' « ♦ « 6-54 809 O ctober........... 7-81

6-75 811 November 8-02
♦ 4 » 6-22 8.02 December 9'54

1928

810
7- 95
8- 30 
8-89

This increase is not, how’ever, only 
attributable to increased consumption per 
member, but probably largely due to the 
extended operations of the co-operatives 
brought about by additions to the range 
of commodities supplied.

1928 was marked by various large 
labour disputes, for example the strike of
the shipyard workers, which wasonlyended
at the beginning of the New Year. Still 
greater anxiety ŵ as caused by the lock
out in the north-w’est iron and steel 
industry. This w'as only ended after 
w’eeks-long duration by the award of the 
Minister of the Interior which had been 
requested by both parties. A symptom of 
the situation is the increasing dissatisfac
tion of the employers at the automatic 
continuous increases of wages, which are 
granted by the legally provided courts of 
arbitration on nearly every occasion when 
they are called upon to arbitrate claims. 
As a result, the wwking of supply and 
demand in the determination of wages is 
ignored. It cannot be denied that the 
situation, especiall}' in the heavy indus
tries, is unfavourable and that the burden 
of w’age increases is severely felt. On the 
other hand it should not be forgotten 
how successfully the arbitration boards 
have worked in the past, nor that as a 
result of their institution the loss of 
w^orking days through disputes has been 
considerably reduced compared with pre
war days. In addition, it is just this rise 
in ŵ ages ŵ hich has forced German 
industry to greater rationalisation. It is 
therefore inexpedient and, from the 
point of view' of internal politics, not 
in the general interest to continue the 
agitation against these institutions. It 
is important of course for the success 
of arbitration that the first consideration 
should not be the maintenance or the 
raising of the standard of living, but that 
the current economic situation should be 
reflected in the aw’ards. This ŵ ould 
mean that the raising of real w’ages would 
be provided for in a time of business
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The most important economic pro
blem which 1928 has left unsolved for

[Cjermany
1929 is the reparations problem. Up to 
now Germany, which continues to show 
an unfavourable trade balance, has borne 
the transfer out of foreign loans.
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RECENT MOVEMEN'ES.

On January II the Reichsbank lowered 
its discount rate from 7 to 6.̂  per cent, and 
its loan rate from 8 to per cent. At the 
same time warning has been given that 
the move is for the moment only an 
experiment. The large banks have 
reduced their debit and credit rates by 
h per cent. The Reichsbank return for 
January 15 shows that the official step 
was justified. The note circulation has 
declined to 4,000 Mn., the bill and 
cheque portfolio to 1,650 ]\In., which is 
680 j\In. below the total at the corres
ponding period of last year. The gold 
reserve at the Reichsbank amounts to 
over 2,700 Mn. marks and the gold and 
foreign currency cover is now 70*5 per 
cent.

Short term money rates have declined 
sharply. Day-to-day money fluctuated 
between 3 and 5J per cent, and was 
frequently unplaceable. Monthly money 
was also easier. The private discount 
rate declined to 5 f per cent. On the 
other hand the rates for long term loans 
have not changed. The dollar rate was 
much firmer than in December.

State revenue in December totalled 
558 Mn., compared with 574 Mn. in 
December, 1927; thus for the first time
the figures fell below the previous year’s 
result.

The Bourse has not reacted to the 
lowering of the discount rate. Since the 
middle of January it has been

nouncedly wealv. The public is holding 
aloof and even the usual buying, charac
teristic of January as an investment 
period, has not occurred.

The weakness of the Bourse is 
attributed to the renewed discussions on 
reparations acting as an uncertainty 
factor in industry, and also to the new 
tax programme of the State, which, in 
addition toincreasedbeer and spirit duties, 
proposes higher property and inheritance 
taxes. A further factor is the absence of 
foreign purchases of German securities.

Wholesale prices showed an insignifi
cant fall by the middle of January. The 
index of sensitive commodities has de
clined to the level prevailing at the end 
of November.

The number of bankruptcies further 
increased in the second week of January ; 
tile daily average was 35, compared with 
28 a year previously.

The cold weather and heavy snow have 
brought outdoor work to a standstill and 
unfavourably affected the emjiloyment 
situation.

O u t l o o k .—If the ease in the money 
market continues and the demands on the 
Reichsbank remain small, we may reckon 
with a further reduction in the Bank rate. 
Sooner or later the ease on the short term 
money market will react favourably on the 
Bourse, which, as is well known, does not 
always respond immediately to such 
changes.
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Germanyj
ANNUAi. STATISTICS.

T in a k ck—
Reiehsbauk (Ueai-iii^'s 
Note Circulation (Mont lily 
T’ostal Cheque TurnmiT 
New Capital Issues 
Puhlie Revenue

« « 4 ft »

Average)...

ft ft ftft « • ft
Reiehshank Diseount Rail- 
No. of Bankrupteies

ft 4 • • »ft • ft ft •

1913 1924

. În. Mks.

ft 4ft ftft ft

No.

PnonccTioN- & T uadk—
Total Iniinn t.s ......................................
I'oo'l ••• .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Raw Materials anil senii-Manufaelure.s... 
Manufactures ............... 9 4 9
Total E.vports 
F o o i l ...........................
RawMaterials and .semi-.'Manufaetures... 
^lanufactures

Mn. Mks.

9 9 4 • # ft

ft ft ft
Coal Output (new Heiehs area)... 
Lignite Output 
( ‘oke 
Iron ytecl

t 9 ft 4 ft 4 4ft9 ft

.'Mu. Mks.

73634
6070

41587
720

.\verage
5-88
9780

11206
2808
6280
1392

31197
3267

78503
274

6810

1925

Since .\pr. 
10 

6043

ft ft

Mn.M/I'oiis
4 ft
44

ft • 4 9 9
rnANSPOllT—

Railway Receipts ... 
Goods Traffic

000 M. Tons
4 ft

4 9 9
Passenger Traffic ... 
Shipping (average of 

partures) ................

• #
arrivals and d

Mn. yiUs.

ft ft
000 Tons

10199
1070
2274
6746

141
87
32

10916
11466

9262
2619
4539
1806

6548
421
903

5191

50927
4773

110000
1332
7301

Since Mar
9

11184

13207
4054
6199
2016

1926 1927

56876
5235

114809
2775
6866

97743
5820

136052
2158
8218

1928

Since July Since Oct. 
6 7

12274 5668

121002
6287

145812
2069
8964

7
7984

2256
1008

14376

118
124
24

7812
9835

3613
2256
1110

8831
510

1641
6628

133
140
27

10177
12193

4595
2813
1428

15846 16812

10580
3591
4927
1321

14152
4350
7150
2467

15012
4196
7246
2456

9885
474

2363
6995

10273
419

2243
7550

11427
608

2269
8500

145
140
26

9642
12341

153
149
32

13101
16291

4518
2807
1321

5011
3216
1372

151
152»
31*

11803
14502

17585 19853

4727*
3009*
1339*

21470*

+ T?For 11 mouths (excludim,' December).

ITALY.
Information communicated by Professor C. OTTOLENGHl, of the Royal University

of Turin.
REVIEW 1 9 2 8 .

H E year 1928 was for Italy one of 
financial and economic consolida-

which manifested itselftion, iiiciiiiiesteu itseir m
various sure signs especially in the second 
half of the year, signs which may be 
examined in detail.

F i n a n c e .—At the end of November, 
1927, prior to the monetary reform 
(December 20th, 1927), the total circula
tion was 18,864 tind total reserves of 
the Bank of Italy 2,903 Mn. After the 
reform, at the end ol December, the 
circulation was 18,775 Mn., but the reserve 
had risen with the revaluation of gold and 
foreign currency holdings to 12,105 ^1” .

During 1928 the circulation underwent 
a gradual decline till the end of May to 
17,448 Mn.jin the following months there 
were slight fluctuations, but it fell to 
17,293 Mn. in November, or the lowest 
figure recorded. Total reserves of the 
Bank of Italy at that date were 11,044 
Mn., or 63*2 per cent, of the circulation, 
whilst in 1913 it was 59-6 per cent. On 
December 31st, 1928, the circulation was 
17,295 Mn. and the reserve 11,070 Mn.

The State finances in the first half of 
the current financial year show in the 
monthly results the strenuous efforts to 
confine expenditure within the limits of 
revenue. In July there was an excess of
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14 Mn., at the end of August a deficit 
of 36 Mn., at the end of September one 
of 49 Mn,, but this was reduced to 33 Mn. 
at the end of October and to 14 Mn. at 
the end of November ; finally at the end 
of December there was an excess of 21 
]\In., as a result of ascertained effective 
receipts of 9,158 Mn., as against total 
payments 9,137 Mn. These results are 
infiuenced by the fact that receipts 
exceeded the estimates.

It is of interest to follow the exchanges 
in the first year of stabilisation. The lira 
fluctuated between the gold points during 
the year, with a rising tendency up to the 
third quarter ; in the first quarter the $  
and the averaged iS'qo and 92*18, in the 
second 18*98 and 92*65, in the third 19*09 
and 92*76, in the fourth 19*08 and 92*60.

Share trading on the Bourse exhibited 
varied tendencies during the year. Bachi’s 
general index and the index of 20 indus
trials (on different bases) showed at the 
beginning of the year a rise after the 
stabilisation, in the following months the 
general index was stationary in February 
and March, but the industrial index fe ll; 
in April and May the indices showed a 
strong rise tliough in different degrees, in

June they fell considerably and remained 
approximately at the same levels in July 
and August. The reaction set in in Sep
tember and both indices rose. In December 
there was a slight fall. As a whole the 
Bourse was unstable in the middle of the 
year, but in the later months shares in 
many classes—banking, industrial, pro
perty, stood at a level considerably 
higher than at the beginning of the year.

Examination of company develop
ments reveals expansion and consolida
tion in many cases and a slight increase 
in new companies. The total increase in 
new capital was 671 Mn. in 1928, 
whilst in 1927 it was 607 Mn.; but the 
characteristic feature of the expansion 
was the augmentation of existing capital 
to the extent of 2,707 Mn. (1,840 Mn. 
in 1927). There was a tendency 
to dissolve companies with small capital 
in order to form stronger organisations 
and to write down the capital values 
which no longer corresponded to the new 
monetary situation. The fusions were 
concerned with 400 Mn. and the reduc
tions 1,876 Mn.

It is interesting to observe the reper
cussion of the stabilisation of money on
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TRAD E.

I
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1923
Isl (^r. \ v .  2u(\ ,.
3rd ,,
4 th

19241st (4)1-. Av. 
2nd
3i il ,,
4th

395
400
411
436

380
381 
413 
395

% 1

j $ 1925
Istt^r. Av. 
2nd ,, ..

B-Hli• ’tt-M

JU IA  
AUG. 
S E P T .... otrr. 
NOV 
DEC.

443
435
430
443

390
388
399
418

105
129
120
100

140
144
157
165

465
476

457
476

128
125

i •

‘■I I

1926
JA N ......
P E R ........MAH....
A P R IL .
3 1AV....
JU N E  ... 
JU L Y  ... 
AUG. ... 
S E P T .... 
OC’J'. ... 
NOV. ... 
DEC. ...

s

r I

.•/ i
f  i

N

• •

;h

1927 
JAN. 
PER. 
MAR. 
A PRIL...
31A Y .....
JU N E ....
JU L Y ....
A U G .......i
SEPT. ...ocr. ...NOV....
DEC.

524
518
472
481
478
475

524
517
470
478
476
473

199
237
251
302

IMPORTS. EXPORTS.

VOLUME. VOLUME.

100 
< mid

359
348

100
1913)

1175
1281
1440
1549

810
770
789
780

1553
1550
1394
1502

755
776
812
845

1669
1656

474
476
476
476
496
523
571
585
534
467
453
431

473
475
476 
475 
494 
523 
570 
587 
526 
465 
445 
430

314
295
288
275
249
238
252
266
228
212
213
198

2047
1955
2212
2059
2068
2337

0 #

11

r> -

i

1928
JA N .......
F E H ........
3IAR, ... 
A P R IL ..
31AY.....
JU N E ....

I \

JU L Y  ... 
AU(L ... 
S E P  T. ... 
OCT. ... 
NOV. ... 
DEC. ...

1929
J.VN. » • 0

442
444
425
383
354
343
351
352 
352 
350 
352 
356

440
442
424
382
355
343
350
352
352
350
352
357

362
362
363 
363
363
364

363
362
363
364
364
365

365
365
365
366 
366 
366

366

365
366 
365 
365 
364 
364

364

204
218
206
199
182
161
164
170
192
204
207
213

1960
1951
2357
2216
3403
1818
2004
2016
2126
1882
1443
1474

223
219
213
219
226
212

74

213
215
218
225
238
231

1358
1359 
1407 
1352 
1277 
1120 
1182 
1104 
1045 
1165 
1138 
1251

825
861

926
936 
932
937 
919 ' 
925

IM Ex- 
P O B I8 POBXB

100
(end

1225
998
940

1071

1172
1366
1290
1044

1072
931

987
833
806
852
844
804

100
1913)

3 5 1  ̂
355 
365 
368 I

402
460
469
565

195
203
129
98

384
394
410
41?

C20
634
580
587

90
146
126
107

441
441

634
614

184
191

888 
863 
876 
857 
840 
856 
883 
863
883 , 
873 ! 
876 ;
884

853
812
788
807
953
911

1906
1672
1742
2359
2639
1852

863
852
843
838
829
843
854
850
865
869
862

2411 
2000 

: 1986 
1805 
2464 
2464 
3256 
3317 
3474 ; 
3212 ! 
3375 ,

439
437
439
435
435
434

702
495
509
678
556
535

f2 . 148 
98 : 147

143
134
188
192

159
164
207
206

188 
248 
443 
241

. \ tr. •c
a z 5 s

A ® u

t  20 ff
0  « . C 0
O'0 O'it

VALUE.!

EXTERNAL
TRADE

excluding
precious
metals.

Mil. Mil. 
lire. lire.

215
252
130
155

180
193

436
434
434
439
438
439
443
444 
443 
443
440 
440

437 
431 
431 
429 
429 
434 
439
443
444
445 ! 
449 
459

630
594
726
610
643
640
715
585
599
723
699
676

215
202
239
254
220
190

199
180
193
669

236
222
105
142

894
280

169
248

1 2 6 : 
137 j

1375
1649
1204
1518

1415
1733
1445
1866

809
818
814

1246

1052
1171
1033
1529

2189 1336 
2643 1522

211 
156 
245 
198 I 
2 2 6 ; 
209 ! 
285 
289 
284 
249 
241 
208

197
171
248
538
444
280

130 i 
1 5 4 ; 
204 I 
144 ' 
150 I 
171 '

198
223
213
369
432
349
185
178
153
69

100
180

103 j 
124 ' 
108 : 
109 : 
85 ' 

118 ‘ 
102 ; 
142 i 
133 i 
123 
118 ! 
130 i

1851 , 1391 
1823 ‘ 1422 
1698 1605 
1918 1801 
2005 1707 
2442 1784

858
779
894
845

1030
929

1072
922
957

1024
1000
1020

1180
1130
1198
1323
1463
1351

236

1267
1113
1027
1436
1372
1354

XX
655 3866 472
665 4258 , 476
651 3925 480
646 ' 3410 483
645 3181 488
653 3051 489

656 i 3477 , 496
647 , 3170 498
659 : 2637 496
650 ' 2367 495
646 , 2082 497
653 1 1981

1051
1030
1258
942

1015
946

219 
200 
249 
227 
240 
244 
317 
339 
330 
356 
280 
218

213
172
177
212
710
750
963
398
205
265
308
271

1953 
2250 ' 
2417 
2459 
2473 
2689 
2051 
1992 
1764 
1757 
1860 
2185 .

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

2046 
1970 
2162 
1920 
1828 
1905 
1467 
1238 
1139 
1385 
1435 
1875

1177
1340
1411
1336
1285
1430
1143
1091
1168
1398
1311
1517

989
768
809

261
264
307
212
299
320

257 
265 
433 
855 

1032 
797 I

285
439
404
316
365
235

122 !
154

1560
1708
1818
1922
1972
2124

1032
1206
1170
1073
1104
1412

360 
372 i 
421 ' 
364 '

1006
343
207
202

122 
141 
138 
148

1722 
1552 
1616 ; 
1813 . 
1864

1001
1115
1153
1304
1322

i Declared valuer. I Slontlily average 1912-1. 'Provisional.
XX New Series relating to Bank of Italy as sole issuing institution. Base—total 1913 note issue,
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FINANCE.

Exchanges 
Industrial Shares

N O T E S  A N D  S O U R C E S .

New Capital Issues 
Bank of Italy -  
Other Data —

EXTERNAL TRADE.-

•Vveiage daily rate (Dire::ione nenerale del Te$oro),
Monthly settling prices for sliaros of 20 industrial companies on the Milan Boui-se WoUetiuo della 

Dorsa d i  Milano),
Investments in new companies (Con/ederaziouc oeneralc bnnearia).
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month.
Clearings—total for month.
Bankruptcies (JJoR. tnenstfe delV IstHutocenlralc d i  SlaHstica—U.OlciaSlatisticad€lConsiulioi>ro~ 

vinciale deJV Eco7iomia d i  Milano).
Quantities imported and exported i>er mouth (StatisHca del Commercio si>eciale d'importatione e 

d'esportaeionc M>’o delle Finame).
Values per month (Roll, jnenstir dell' Is ti tu to  eentrale).
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SEFT-'ocr.
KOV...; 
bEC....

m  
jak. -
FEB. ...MAB....i
APRIL
MAI
JTKE

JCLI 
AOG. 
SEPT. 
OCT. 
NOV. 
DEC....

1927 
JAN.. 
FEB. 
M.\B... 
APRIL
m i....
JD*E

JULY 414 
AUG.„: 464 
SEPT. 421 0CT..J 433 
K0V..J 526 
D E C . 512 

192S

FEB.._ 520
Mar.... 5y 
m n  g  
MAI.... m

JULY 637

I
DEC,.
1929JAV.
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1575 
1«9m

I

809
816
8U

Ul5
1733

1246

1052 
1171 
1033 
1529

1851
1823
1698
1918
2005
2442

'1953
:2250
,2417
12459
,2473
'2689
;2051

1992
1764

,1757
1860

'2185I

20i6 
1970 
2162 
1920 
1828 
1905 
1467 
1238 
1139 ‘ 
1385: 
1435' 
1875.

,1391
1422
1605
1601
17W
1784

U39
1379
1495
1427
1326
1700
1329
16»l
1708
1642
1708
1919

1177
1340
1411
1336
1285
1430
1143
1091
1168
1398
13U
1517
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TRAD E.
SHIPPING,

Movement of 
Merchandise 
throuRh the 

Port of Genoa 
In- Out

ward ward

000 Met. Tons

RAIL
WAYS

0000
Met.
To*'S

1913
Average,

1923 ' 
IstQr. Av.' 
Ind ,, „  j

|3rd ft ft ‘ 
kill ,f I

1924 ! 
[1st Qr. Av.j
;Qd „ ft
Ird .t ft 

I4th ft ft
1925

list Qr. Av. 
!nd t, ti

JULY  
A U G .... 
SEPT... 
OCT. ...| 
NOV... 
D E C ....!

1926 I JAN. ...i 
FEB. ..., 
MAR....! 
APRIL ' 
MAY ... 
JUNE

JULY  
AUG. 
SEPT. 
OCT. 
NO V.... 
DEC. ...i 

1927 ; 
JAN. ...• 
FEB. ...: 
MAR .. ' 
APRIL 
M.A.Y....I 
JUNE ;

JULY 
AUG... 
SEPT. 
OCT. ... 
NOV.... 
DEC. . . . 1  

1928 : 
JAN. ...; 
FEB. ...I 
MAR....' 
APRIL 
MAY.... 
JUNE

JULY
AUG......
SEPT. ' 
OCT. .. 
NOV.... 
DEC. ...! 
1929

JAN. ...'

470
493
453
495

49i
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 !
572
573 ■ 
628 
580 : 
675

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
618
541

[Italy
PRICES. EM PLO YM EN T.

MATERIALS.

345 100

J O ‘w1 ^  s _ c
S ^d es O ^

| j |
© ' l l

1 q Cas
^ d

1
< o

G 1

i ^ O'/o

ft <d«
2̂ « 1- ^ c. o

W HOLES^E. 
FOOD PRODUCTS,

% %
100

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 
619 
449 
405 
377

354 
371
363 
358 
339 
335

354
352
364
344 
342
345

345
349
348
362
369
369

375

100

470 
463
448
451

452 
459 
469 
485

531
528

538
546
567
569
559
656

555
554
543
525
530
636

516
519
511
472
471 
469

463
463
449 
416 
423 
406

392 
379 
377 
361
348 
334 !

363
349
349
350
349
350

351

832
775
806

1013

940
918
895
873

957
962

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 
634 
549

498
499 
526 
565 
570 
570

565 
522 
509 
539 
537 
562

548

100 100

685 921
713 988
783 1032
806 991

867 931
925 816
944 766

1046 758

1083 787
1062 818

100 100

1062
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
742
716

716
736
762
713
700
682

710

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
525
531

404
408
340
335

381
411
443
582

708
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
482
489

676
752
725
733

758
796
783
816

804
851

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

100

757 
752 
700 
475

464 
458 
355 
475

506 
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

525 502

562 718 
575 723 
600 713 
625 ' 737 
587 : 805 
625 769

575 ! 686 
587 I 697
562
612
600

662
632
580

637 593 

600 : 592

100

474
474
474

500
499
495
518

566
584
608
608
608

608
608
608
608

664
735
735
664

664
664
664
664
664
636

523

484

u « o9 qhn M

W eighted Indices 
O ttolenghi.

100

474 467
493 
480 
437

447 
440 
480 
563

570 550 
551 533

538
538
538
538
526

608 ; 524

608 ‘ 528 
608 532

548
552
560
565

565
569
569
669

664 I 569 
664 ; 559

' 569 
I 569 

569 
I 561 
I 546 

537

636 540 
636 I 540 
636 i 540 
551 ; 521

517
523 521

523 523 
517 523 
506 523 
506 523 
600 I 523 
484 ! 523s

i

515 519 
515 ' 513 
515 ! 513 
484 I 513 
484 i 513 
484 i 513

100

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
508
474
430

427
460
452
452 
433
431

440
438
445
460
4 6 3
457

458 
451
453
459 
455 
457

100

521 460

593
611
564
485

504
519
493
592

644
625

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
626
638 
624

562 
569
557
563 
542
558

554

100

610
621
592
550

561
565
547
618

669
657

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 
553 
572 
569

528 
630
523
529
525
526

524

Gen
eral

Index
Bachi

Base
1901-5
=•100%

RETAIL.

<3 %

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

699t
696
699
705
709

530
532 
514 
523

526
533 
543 
580

610
603

605 
619
642
645 
651 
653

658
649
636
633
643
647

646
648 
656 
662 
655 
622

629
615
610
606 
599 
558

640
532
525
530
534 
534

531 
529 
522 
622 
529
533

516
520
526 
536

460
461 
470 
482

492
489
486
531

5G4
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

611

UNEM PLOY
M ENT.

NoH.atboglnni 
of month 
i u  I

< " 5

100 1001 
(M id (1914 
1913) 1st i)|

201
218210
206
182
167

184

,  . Three types selected from data  supplied by tlie Milan Cham ber of Commerce.
—Latest prices are provisional. ! Sn1>M-oiu-nt tlgurcs based on movi-nu-nis <if Bachi Index.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

B ach i.-  
PRICES RETAIL.

UNEMPLOYMENT.

Monthly Total of Goods passing through Port of Genua. llioU. del eousovzio nutouonio del 
Porto  d i  Geitova—Boll, slatistico del comvne d i  Genova).

Monthly Total of Merchandise schit ou the State Railways. iHivizla dcUe co»iunica£io)ii 
*erroviaric del Ministero della Comnnicazioni).

Wiiolesale prices of selected commodities at end of month. iJloU. del coiisiulio provinciale
. Milano, e L is tino  iifiiciale della liitrso merri del consiolio provineiale

delVEconomui dt Genova.).
(ienccal index.
Ibices of certain selected goods. (Doll, del lavoro del Minislero deW lCco)tomia nazionale) 
Indc^Nos. of the Cost of Living for working-clnss families {Boll, delle c i l ia  iH HfiUnw e d i

Data for beginning of month of National Insurance. (Boll. niensHc deU'lKtitiito eentm le  dt  
Stahdirn) .
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000

366
265 
192 
201

266 
184 
122 
122

154
123

122
156
126
109
98
98

181
225
261
228
215
216

215
203
292
306 
332 
376

414
439
413
412
357
307

247 
234
248 
269 
282 
321

363
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Italy]
the mass of small savers. As previously 
recorded, the principle of social policy 
which controlled the monetary situation 
was to operate in such a way that the 
masses should not, as a result, be affected 
by a rise in prices ; the principle acted 
with success. Examining savings bank 
deposits, both current accounts in the post 
office and ordinary savings banks, we 
find that the former, which amounted to 
10,058 Mn. in 1927, rose in 1928 ( ii 
months only) to 10,310, and the latter 
from 13,906 to 15,338 in the same period.

To complete the financial j)icture we 
must refer to business failures. The 
number of bankruptcies declared, accord
ing to the judicial statistics office, showed 
in the first seven months increased figures, 
with two maxima in March 1,170 and 
May 1,025. the subsequent months 
the figures were much lower, the minima 
being August 769 and December 852. 
This appears to confirm what has alreadv 
been said.

P r o d u c t i o n .
AGRICULTURAL PRODUCE.

4

Coin. Willi*. Sugar
Beet.

Silk
Cocoon?. Oil.

✓

!Mn. Q. Mn. HI. Mil. Ql. Mn. Kg. Mn. HI.

1913....... 58-4 52-2 27-3 38-4 1-7
1927 ....... 53-2 ‘ 356 20*1 50-7 1-6
1928 ....... 62-2 46-8 28-6 50*

* Provisional.

The wheat harvest is still far below total 
needs, but it has increased as a result of 
the so-called grain battle. At the same 
time, whilst contributing to prevent high 
prices, it has on the whole favoured busi
ness. Also the wine harvest, which was 
much greater than in the preceding year, 
helped to increase trade, so that both 
harvests have contributed towards the 
improvement in the situation. The silk 
crop was not very different from last year, 
but much larger than in 1913. The sugar 
beet harvest was much greater than in 
1927, and so greatly reduced the need for 
imports, being nearly equal to the 
country’s requirements

Also industrial production contributed 
to the improved situation.

INDUSTRIAL OUTPUT.

1 Rig Iron. 
000 tons.

Iron and Steel. 
000 tons.

Electrical 
Energy. 

Mn. Kwt,
1913....... 426 988 _

1928 4987Pn*v.Ti
1594 
1973 (Prov.)

6.7
7-5 (11 M6s.)

The expansion was great as compared 
with 1913, but small compared with 1927. 
But the data for electrical energy, which 
Prof. Persons considers an index of the 
physical volume of business, showed a
great advance in 1928 compared with 
1927.

The monthly output of rolled iron and 
steel in 1928 was as follows in 000 tons ;—

Jan.—June ... 110 128 197 131 156 168
July—Nov. ... 193 162 168 180 170

thus demonstrating a continuous increase.
P r i c e s .—The general index of whole

sale prices presented an upward tendency 
in the early months, towards the middle 
a downw^ard reaction, which became more 
defined towards the end of the year. But 
the individual movements of essential raw 
materials showed varied fluctuations, as 
will be seen in the table on p. 45.

Grain rose considerably in the early 
months when supplies were limited; 
with the good harvest forecast, and also 
in consequence of a good American 
harvest, prices fell greatl)^ but were 
sustained at 7.50 to 10 lire per quintal by 
means of an increase in the tax on 
imported corn on September 13th.

Coal prices, always at a low level, 
showed a substantial fall after the first 
three months, then the index rose and 
reached 369 at the end of the year, 
15 points higher than in January. I'hat 
of metals, affected by fluctuations which 
are usually small in extent, was high in 
the last months of the year. Raw wool 
showed considerable monthly variations, 
also silk ; but the former did not move 
much in the latter months of the year 
when silk prices showed a rise.

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 .—  
The latest published data give a picture 
of the external trade in 1928. Imports in 
the first i i  months were worth 19,691 Mn.
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Sports in

II

,691 Mn-

lire, exports 12,891 Mn., and the excess 
was 6,799 Mn. Compared with 1927, 
imports had risen 1,185 Mn., exports had 
fallen 1,208 Mn.,and therefore the excess 
of imports was 2,393 Mn. greater.

Whilst the analysis of finance and 
production indicated an improvement, 
external trade, judged by the balance of 
trade, appears unfavourable. But this 
fact should be examined further. If it 
were so, then 1927 would have to be 
considered as economically superior to 
1928, whereas we have testified the 
contrary in our reports. To form a true 
estimate, it must be remembered in the 
first place that the excess is only one 
element in the debits and credits of 
the country, and in the second place it is 
necessary to investigate the reason for 
the excess, which may have very divergent 
symptomatic importance.

After the stabilisation of money at a 
lower level than had hitherto prevailed, 
exporters no longer enjoyed the premium 
on exports, but as the diminution in 
exports was contemporaneous with in
creased internal production, it must be 
admitted that internal demand stimulated 
by a better standard, and the increase of 
the population, for whom emigration is 
limited, had reduced exports. Also the 
reduction in the value of exports was not 
only due to increased home demand, but 
also to the fall in prices of such exports, 
for whilst their volume increased their 
value diminished, causing an increase in 
the balance. The increase is entirely due 
to increased imports, and not of luxury 
goods but of essential raw materials, 
therefore it can be affirmed that the 
increase in the balance is due to 
economic factors which give it favour
able significance.

In support of the above it may be 
noted that for 1 1 months of the two years 
cotton imports were 2,117,000 quintals in 
1928, 1,912,000 in 1927, worth 1,996 Mn. 
lire instead of 1,595 Mn. ; corn imports 
were 2,538,000 and 2,134,000 tons, worth 
2,751 and 2,824 M n.; raw wool 405,000 
and 324,000 quintals worth 642 and 505 
M n.; machinery worth 716 instead of

[Italy
632 Mn. lire; maize 782,000 and 359>ooo 
tons, valued at 679 and 281 Mn. lire.

As stated before, the value of exports 
fell with the fall in prices ; those of cotton 
textiles were 463,000 instead of 440,000 
quintals, worth 1,143* and 1,168 Mn. 
lire; raw silk 51,000 and 46,000 
quintals, worth 1,155 and 1,336 Mn. lire. 
Among minor exports, artificial silk 14*5 
Mn. kg. instead of 14*3, but worth 464 
instead of 541 Mn. lire ; and so on with 
other goods.

The weight of goods carried on the 
State railways was 56,692,000 tons in 
1928 and 56,315,000 in 1927. In Decem
ber 1928 there were loaded and unloaded
35.462.000 tons of goods as against
33.440.000 in 1927. For the port of 
Genoa the weight of goods sent out 
reached maximum levels in the last two 
months of the year— 105 and 108,000 tons.

U n e m p l o y m e n t .—During November 
and December unemployment increased 
considerably — from 282,000 at the 
beginning of November to 321,000 in 
December and 363,000 at the beginning 
of January — under seasonal influences. 
The numbers on short time were 24,000 
at the beginning of December and 27,000 
in January. The corresponding figures 
for 1927 were 332,376 and 414,000 for 
wholly unemployed and 133,000 and
108.000 for partly unemployed.

R E C E N T  M O V EM EN TS.
Feb. 2nd, 1929.

The dollar and sterling exchanges 
were firm in January at 19*09 and 92*66. 
The index of industrial shares rose from 
231 in December to 236 in January. 
The indices of prices for the industrial 
and the food groups at the end of 
January—554 and 524—showed a slight 
rise since December, but the individual 
prices of the different groups show 
contrary movements; thus the coal 
index rose from 369 to 375, whilst that 
of cotton yarn dropped from 552 to 548 
and silk from 531 to 525 ; in the second 
group, the corn index rose from 489 to 
502 and that for meat fell from 637 
to 600.
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ĉxt month or t 
policies rec(

Board 
Jscount rates
5jo jcies are co 

reduchc 
®̂ “ ®Panied bi



GENERAL BUSINESS POSITION.

UNITED KINGDOM.

F ebru ary  2 0 th, 1929 .

Th e  statistics for January of trade 
and employment showed the usual 
seasonal movements in general, but 

there was a substantial increase in exports 
in continuance of the improvement in the 
last quarter of 1928 and some other 
favourable changes. The important ques
tion is whether the rise of the Bank Rate 
of 7th February will check the expansion 
of industry that usually takes place in the 
spring. Enough time has not yet elapsed 
to detect any repercussions on industry. 
The effect of a 5 i per cent, rate must 
necessarily be unfavourable, but the extent 
of the injury will depend on whether it is 
necessary to curtail the basis of credit in 
order to keep the higher rate effective. 
Perhaps industry is a little better able to 
stand a higher charge for credit, as distinct 
from a reduction in its quantity, than it

would have been a year ago. There 
seems to be no reason to fear serious 
immediate effects on employment, but 
the increased dearness of money must 
have a cumulative depressing effect, if it 
continues, and a further rise in the Bank 
Rate would be very injurious. The 
possibility of such a rise cannot be 
ignored, since so much depends on 
American financial policy which cannot 
be predicted. Other factors making for 
prolonged uncertainty in monetary and 
industrial conditions are the approaching 
General Election and the outcome of 
the current Reparations negotiations. 
The best that can be hoped immediately 
is that the Bank of England will allow 
the banking system to provide industry 
with sufficient credit so that it can have 
the best chance of adaptation to the new 
situation.

I?9 T1

UNITED STATES. HARVARD FORECAST. (By Cable.)

F ebru ary  16th, 1929 .

NO signs of industrial slowing up 
yet appeared and seasonal influ
ences favour greater activity over 

next month or two. Logical concomitant 
of policies recently adopted by Federal 
Reserve Board would be advance in re
discount rates which may have to come 
if policies are consistently carried through. 
Drastic reduction of acceptance holdings 
accompanied by further sales of Govern
ment securities would tend strongly to 
restore to Reserve System control over

credit situation, but experience of last 
year makes it clear that warning state
ments and merely temporary reductions 
in security and acceptance holdings will 
fail of purpose as did measures adopted 
in 1928. If efforts of reserve authorities 
are pressed vigorously and consistently 
there may well be some unsettlement in 
business this spring, but any recession 
thus caused should prove temporary 
since business appears internally sound, 
carrying moderate inventories and main
taining in general liquid position.
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UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of Feb. 2nd, 1929.)

Th e  F IN A N C IA L  SIT U A T IO N .
-The usual influences making for 

easy money in January—principally 
the return of currency from circulation 
and repayment of year-end loans—led to 
about the customary reduction in reserve 
credit last month. Nevertheless, little or 
no seasonal easing of money rates took 
place, except in rates for call loans. On 
the contrary, there w'as a sharp increase 
in bankers' acceptances, and commercial- 
paper quotations remained at previous 
figures. Rates on time money, while 
easing slightly early in January, became 
firmer around the middle of the month, 
and then eased again. For the month 
as a whole they averaged higher than in 
December, whereas the usual movement 
is downward. This unseasonal firmness 
in money is reflected in the rise of the 
money curve (C) of the monthly index 
chart.

this is a seasonal movement, offset by the 
return of currency from circulation; but 
its influence is on the side of firmer 
money, since it takes reserve funds from 
the market. Twice during the month, 
indeed, acceptance rates rose, and since 
January 18 the asked rate on the 90-day 
maturity has been at the level of the New 
York rediscount rate (5 per cent.). This 
development has in recent years fore
shadowed an advance in rediscount rates

action sometimes takenan very
promptly, though the increases early in 
1923, 1925, and 1926 occurred two 
months or more after the 90-day accep
tance rate reached the level of the 
rediscount rate. The present situation 
is complicated, however, by international 
conditions which may lead to adherence 
to the present rate even though the 
expansion of speculative credit continues.

Despite firmness in money, stock 
prices, after some irregularity in the first 
half of January, advanced during the 
remainder of the month. Trading became 
more active as prices rose to new high 
figures. Bond prices, on the other hand, 
moved narrowly; and any further 
hardening in money rates may be expected 
to affect such prices adversely.

T h e  M o n e y  O u t l o o k . — January 
developments emphasise the firmness of 
money conditions ; and the prospect is
clearly for continued firmness. As long

The natural effect of the high level of 
money rates has been to attract gold to 
the United States. Some gold was 
received from England late in January, 
and imports from Canada (which are 
customary at this season) have continued. 
For the month as a whole, however, 
imports were more than offset by ear- 
markings, presumably for French account; 
and to the extent that the French 
continue to acquire gold in this country  ̂
the tendency for the inward movement 
to ease money in the United States will 
be counteracted.

as an increasing volume of credit is 
devoted to speculative purposes, con
tinuance of a firm-money policy by the 
reserve authorities is probable. This 
policy, in the past month, has taken the 
form of conservatism in the purchase of 
acceptances, and has lately been reflected 
in a considerable reduction of the accept
ance holdings of the system. In part,

T h e  B u s i n e s s  O u t l o o k .—January 
and February are seasonally dull months 
in most branches of trade and industry. 
This year, business activity has clearly 
been at high levels for the season, and 
strength in certain important commodity 
markets, such as steel scrap and copper, 
reflects active demand for industrial raw 
materials. Before the end of February,
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Ccirly seasonal demands for commercial 
credit begin to appear, and by March 
spring business is actively under way.

Firmness in the money market 
promises to continue. This condition 
may act to retard the rate of credit 
expansion, but it does not reflect a strin

gent situation, since there are still ample 
resources in the reserve system for further 
expansion. Therefore, although the high 
level of business activity may be inter
rupted, as in other recent years, by a brief 
period of readjustment, the outlook is for 
generally prosperous business during 1929.

GOLD MOVEMENTS TO AND FROM THE BANK OF
ENGLAND. £000.____________

1929

January
February
March
iUsril
May
June
July
August
September
October
November
December

1926 1927 1928

-  251 -  16 -1-3945
4-1387 -1180 4- 21
4-1058 4- 401 -  149
-  259 -1-2211 -1-2403
4-2646 -1545 -1-2320
4-1151 -1140 4-8466
4-1768 4- 699 -1-2106
'1-3211 -  586 -1-1244
4- 159 — 770 —4762
-3 5 1 8 -H 671 -5 2 3 3
4- 543 -1 2 1 2 -5 0 8 8
-1624 4-1252 —6594

— 197 
—1807*

-1321 —2004*

RECENT MOVEMENTS OF SUBSIDIARY SERIES.
UNITED KINGDOM.

XOTE._Many of the percentage figures and index numbers in the tables have been
rearranged, without any essential alteration, so as to refer to the year 1924 instead 
of to 1913 or 1914. The method of computation is stated on page 58. The 
index numbers of securities will be reconstituted in the near future but are not
altered this month.

Fi n a n c e .—w ith  the rise of the 
Bank Rate from 4I to 5 J per cent, 
on February 7th, the average day-to- 

day rate rose from 3*35 (week ending 
February 2nd) to 5*06 (week ending 
February 15th), and the three months’ 
rate from 4*32 to 5*23 for the same dates.
The short money-index is, at i i i ,  higher 
than at any time since August, 1921.
The price of fixed-interest securities has 
fallen only from 82*1 to 80*6 in the 
month. Industrial securities show a slight 
fall during the first half of February, but 
the index remains higher than in mid- 
January.

In January there was no change in 
Provincial Clearings, and the amount 
remained 2 per cent, lower than a year 
ago, and 13 per cent, lower than in 
January, 1925, a fall akin to the fall of 
wholesale prices, but more moderate. A 
rise in January is, however, to be expected 
normally. Town Clearings showed the 
normal increase.

New Capital Issues for Overseas,
£2g Mn., were considerably greater than 
in any month since the Armistice ; during 
1927 and 1928 they averaged about ^̂ i2 
Mn. monthly. Capital Issues for Great 
Britain were normal.

4-6271 -1215
*To Feb. 21st.

P r ic e s  a n d  W a g e s .—There were no 
important changes in wholesale prices or 
wages in January or the first half of Feb
ruary. The Cost of Living Index fell a 
point more than is usual in January.

T r a d e  a n d  O u t p u t .—The values of 
Imports and Exports since the spring of 
1928 have been modified (according to the 
Board of Trade Journal, Jan. 24th 1929, 
p.iio) by an increased valuation of goods 
sent by Parcels Post. The published 
values of such goods (excluding dutiable 
Imports) have been:—

Bankers’ advances 
and were 4 per cent. 
January, 1927.

again
greater

increased 
than in

£  Mn.
Import.s. Exports.

1926 1927 1 1928 1926 1
1

1927 1928

Jan. to Apr. 1 0 11 1-3 4-9 , 4-4 4-3
MaytoAug. •6 •5 4-6 4 0 4*5 6-2
Sep. to Dec. 1 0 1*4 3-2 5-5 5-7 7 9

Year ... 2-6 3-0 1 9T
1 1 14-6 18-4

It is not stated how these values are 
estimated, but the method used to be based
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on the number of parcels and an estimate 
of their average value. The difference 
amounts to about J  per cent, in the values 
of all imports and all exports of British 
Produce. The index numbers of import 
and export prices as computed by the 
Board of Trade are thus a little inflated
in 1928 as compared with earlier years. 

Both in Imports and Exports the 
January returns were markedly high. 
Since the statistics of one month are 
always subject to accidental variations, it 
is best to place them alongside those of 
the previous quarter as is done in the fol
lowing tables. For the fourth quarter of 
the year more detail will be found on p.12 
of the January B u l l e t i n , and page 56 of 
this.

IMPORTS OF MATERIALS (RETAINED). £  Mn.

1927 
4th Qr.

1928
Jan.

1

1928 
4th Qr.

1929
Jan.

Cotton ........................... 170 ! 4-6 26-5 11-6
Wool ........................... 7-4 5-8 3-9 5-5
Wood ........................... 13*6 2-4 12-6 3-0
Othci'S*’ ........................... 30-7 11-8 27-4 12-7

T o ta l............... 68-7 24-6 70-4 32-8
Revalued at 1924 pricesf 84 :

1

30
•

90 41

* Other materials, excluding rubber, 
t  Approximate.

Evidently a great deal depends on the 
dates of importation of raw cotton and 
wool. For ' the four months, October 
to January, the net imports of cotton 
were 395 Mn. lbs. in 1927-8, and 768 Mn. 
lbs. in 1928-9 ; the corresponding figures 
for wool are 152 Mn. lbs. and H5M n. lbs.

EXPORTS OF HOME MANUFACTURES.
£  Mn.

1927 
4th Qr.

1928
Jan.

1928 
4th Qr.

1929
Jan.

Iron & Steel Manufactures 17-9 5-3 17-6 6-4
Electric Apparatus 3T •9 2-9 -9
M a ch in ery .......................... 14T 4-8 13-6 5-1
Vehicles and Ships 10-5 3-3 12-7 4-9
Cotton .......................... 39-2 13-2 36-3 13-8
W o o l...................................... 14-6 5-2 12-7 6-6
Others .......................... 62-4 15-6 51-7 17-1

T o ta l.......................... 151-8 48-3 147-5 53-8
Re-valued at 1924 prices ... 174 55 172 62

Thus both for raw materials imported 
and manufactures exported there have 
been substantial increases in many 
categories both in value and quantity. 
Wool, however, is an important exception, 
and cotton exports have been nearly 
stationary.

EXPORTS: QUANTITIES fOOO.OOO’s).

October—.January.

Cotton Yarn—lbs....................
,, Piece Goods—.sq. yds 

Wool Tissues—.sq. yds. 
Worsted Tissues—sq. yds. ..

9  $

! 1927-8
*

1928-9

62-1 60-7
1342 1335

, 47-8 38-1
‘ 13-6 18-1

In the table on p. 57 showing the dis
tribution of Exports among countries it 
will be seen that the changes from 1927 
to 1928 are not important; Germany, 
India and Australia count for relatively 
less than in 1927, while China, Canada 
and South America count for more.

The changes from 1924 to 1928 repay 
examination, however, it being borne in 
mind that about 16 per cent, should be 
added to the values in the first half of
the table for 1928 to make them compar
able with 1924.

The Board of Trade index-numbers 
of averap-e values, deduced from theaverage
Board of Trade Journal, January 24th, 
1929, pp. IIO-I

1924

Imports retained:
F o o d ...................................
Materials ........................
Mauufaeture.s

A l \ ....................................
Exports of British Produce : 

Manufactures 
All ...

Board of Trade Index

100
100
100
100

1927 1928

100
100
100

The output of steel fell in January 
(partly owing to New Year holidays in 
some areas) but was considerably higher 
than a year ago, that of pig-iron rose to 
a little above its level a year ago. The 
output of coal fell in Januarj'.

U n e m p l o y m e n t .— The percentage of
all insured persons unemployed was 10*7 
in January 1928, ii*2 in December 1928 
and I2'3 in January 1929. The most 
important question to consider is the 
relation of the rise in the five weeks 
December 17th to January 21st to the 
usual movement at this season.

In the Bulletin of November 1927, 
p. 377 an analysis was made of the 
changes month by month based on the 
experience of the previous four and a 
half y^ars; the results are compared
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DECEMBER TO JANUARV. ACTUAL NUMBERS.

Males.
Normal
Change.

Change 
1928-9 .

Engineering ..............
Shipbuilding ..............
B u ild in g ..........................
Cotton and Wool 
Other Industries 
Other Occupations

+  6,000 
, -  1.000 

+  14.000 
+  2,000 
+26,000 
+  8.000

+  6,000 
-  5,000 
+43,000 
+  3,000 
+36,000 
+18,000

X oX&l • • • • * • + 55.000 +101.000

Females.

Cotton and Wool 
Other Occupations

+  6,000 
+  17,000

+  3,000 
+  28,000

Total .............. +  23,000 +  31,000

The most important movement is in 
the building trade; here the increase of 
unemployment in the autumn had been 
less than in 1927, though more than 
normal. With the increase in the value 
of building plans approved it is probable 
that employment will improve when the 
weather is less severe. Among ‘other 
occupations’ there has been a consider
able addition to unemployment in the 
distributive trades. Whatever analysis 
is made it appears that the increase is 
somewhat greater than normal. The 
movement during February is usually 
towards improvement.

In the January Bulletin, p. 15, a 
table was given showing that the Live 
Register record in December and January 
1928-g had moved parallel to that in 
1927-28, up to January i6th. In the 
subsequent four weeks there has been 
a very slight improvement this year.

LIVE REGISTER (EXCLUDING CASUALS). 000 s.

We have frequently called attention 
to the want of comparability of the Live 
Register statistics over any long periods, 
and from time to time have tried to 
adjust them. It is interesting to give 
the following abbreviated extract from 
theMinistryof LabourGazetfe for February,
p. 42.

In reply to a Parliamentary question 
the following approximate estimates 
were given of the changes in the numbers 
on the Live Register in the periods 
immediately after the dates at which they 
occurred. It was not possible to state 
to what extent these changes persisted, 
and therefore it is not safe to assume 
that their total effect is the sum of these 
differences.

Fcbiuary 1924.—Removal of 
certain special restrictions on 
grant of uncovenanted benefit to 
persons with other means of 
support; and abolition of the 
3 weeks’ gap in such benefit ....

August 1924.—Relaxation of 
certain conditions for the receipt 
of both standard and extended 
benefit .... .... .... ....

Atigust 1925.—Restoration of 
the special conditions for ex
tended benefit which were 
removed in February 1924 ....

January 1928.—Persons aged 
65 and over ceased to be insured 
under Unemplo}'ment Insurance 
^̂ ĉ ts .... .... .... ....

+  i3>5oo

+  70,000

10,000

25,000

Wholly
Unemployed

1928

» •  »

• 4 ^

Jan.16th  
Jan. 23rd 
Jan.30th  
Feb. 6lh 
Feb. 13th

Decrease in 4 weeks
1929

Jan. 1 4 th ..............
Jan. 2 1 .s t ..............
Jan. 2 8 t h ..............
Feb. 4th ..............
Feb. l l f t i ..............

Decrease in 4 weeks

•  0

«  I  0

9 9 4

•  0 0

Temporarily
Unemployed

Females

-Relaxation of 
for the receipt

83
81
78
78
73

April 1928. 
the conditions 
of benefit

July  1928.— Institution of 
system of franking Health 
Insurance cards of persons 
registered at exchanges

4-40,000

-h 25,000

10
104
99
94
91
87

17

Of these changes the only one that 
necessarily affected the record of unem
ployed persons as shown in the Insurance 
statistics is that of January 1928, and 
the effect on the percentages is 
nificant.

insig-
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^jPABLfc A.

NET IMPORTS OP RAW MATERIALS—REVALUED AT PRICES IN CORRESPONDING
PERIOD OF 1924—

EXCLUDING RUBBER (AND COAL IN 192&-7). £Mn.

First Quarters 
a t Prices of 1st Qr., 1924

Second Quarters 
a t Prices of 2nd Qr., 1924

Minerals (non*inetals) ..
Iron O r e .......................
Non-Ferrous Metals 
Wood
Oil Seeds, &c.
Hides
Paper Materials 
Silk
Other Textiles (except 

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

Total, all groups, and 
Miscellaneous

Total, excl. cotton Ic wool

1924 1926 j 1927 1928 1924 1926 1927 1928 1924
1-3 1-5 1-7 1-3 1-4 14 1-5 1-3 1-4
2-3 1-7 1-2 1-4 2-4 1-0 1-9 1-4 2-3
3-6 3-9 31 4-2 3-8 3-4 3-6 4*3 3-8
6-9 6-6 7-9 6-8 9-2 8-9 10-6 9-6 19-711-2 11-6 12-2 12-0 11-8 12-1 13-4 13-2 12-8
1-1 1-7 2-0 3-2 2-S •9 1-1 1-0 3-2
1*8 2-7 3-1 2-4 2-7 3-3 3-2 3-0 3-7
•3 ‘5 •5 •7 •4 •4 -4 -4 -5

3-6 3-9 5-4 4-9 2-4 2-3 3-5 20 1-8
35-8. 38-0 47-7 29-8 14-8 25-4 31-5 29-4 14-4
11-6 15-2 19-4 19-5 15-2 170 13-4 14-3 7-8

81-2 89-2
1

106*5 88-5 67-8 79-3 85-6 81-7 73-7
33-8 36-0

1
39-4 39-2 37-8 36-9 40-7 38-0 51-5

1

Third Quarters 
a t Prices of 3rd Qr., 1924

1- 3 
•2

3T
15-2
12-9
2- 4
3- 2 

•3

10
17-5
5-7

65-0

1-4
1-4
3-6

22-3
11-3
3-3
3-5

•4

1-7
12-4
5-3

68T

1-3
i-2
41

17*2
12-4
3T
3-0

•4

1-7
15-8
4-4

67-2 101-3

Fourth Quarters 
a t Prices of 4th Qr., 1924

1-2
1-6
3-7

14-6
12-6
1-4
3-3

■5

5-8
45-0
8-8

50-4 47-0 47-5

1926 > 1927 : 1928

1-2 1-6 1-3
-1 1-5 : 1-2

3-1 ’ 4-1 1 4-9
13-3 [ 14-6 1 13-9
10-7 11-7 11-9
1-2 2-4 1-5
3-0 3-6 , 3-5

-6 ■7 ■9

3-6 5-6 I 4-6
41-0 '' 18-0 i 35-7
9-9 1j 11-6 : 7-611

90-3
1

80-0 ,i 90-0
1

39-4 , 50-4
1

46-7
1

TABLE B.

EXPORTED MANUFACTURES REVALUED AT PRICES IN CORRESPONDING PERIOD 
OF 1924. £Mn.

f



1928

■ r- -9

U'6 < 7-6

80-0 i 90-0

50-4 j 46-7

uarters 
thQr,.1924

1927’1928

73-6

\

Value Exports Produce and Manufactures
United Kingdom in the Years 1924, 1927 & 1928.

Co u n t r i e s  a n d  r e g i o n s
(pre-war areas)*

TO WHICH CONSIGNED.

• « ♦

•  *  • • « •

•  •  •

« » »

Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, France
Italy  •• • •• •
Norway, Sweden. Denmark, Holland
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ...............
European Islands

Total Europe ...............

» « f

• « •

«  »  •

4  •  9

4  »

4  4  4

a  •

•  4

Egypt and Soudan 
Algeria ...
Rest of N orth Africa 
E ast Africa 
West Africa 
South Africa

Total Africa

4  4  4 •  %

•  % 4  9

4  4 ^

9  •

4  4 4  4

Asiatic Turkey, Syria, Persia, e tc . ...
B ritish I n d i a ...............
Ceylon, Straits, Borneo

• « ♦

•  •  ♦

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

•  4

4  •  •

Total Asia

Australia, New Zealand 4  4  4

Canada and Newfoundland, etc. 
United States ...

Total North America 4  9  9

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

m  *

4  9  9

4  4

9  »

Total Central and South America ...

To ta l  (excluding 8. Ireland) 

South Ireland ..............

AMOUNT. £ M n . P E R C E N T A G E  OF To t a l .

1924 I
1

1927 1928 1924 1927 * 1928

Year. Year.
•

11-57 9 80 8-56 1-5 1-5 1 2
46-09 47 20 46-20 6 1 7-0 6-7

4-13 5-22 5-87 •6 ■8 *9
64-40 4011 4218 8'5 6-0 6-1
17-67 13-49 14-35 2-2 2 0 2-1
62 07 48-63 49-88 8-2 7-2 7-2
26'30 21-74 21-47 3-5 3-2 3-1
14-30 12 06 1208 1-9 1-8 1-8

8-69 7-80 . 7-61 1-2 1 2 1 1

, 255-22 206 06 208-21 33-8 30-6 30-2

16-40 14-50 1301 2-2 2-2 1-9
2-07 1-64 1-70 •3 •2 •2
3-40 2-65 2-84 •45 •4 •4
7-26 8-94 9-25 •95 1-3 1-3

14-97 18-61 1901 2 0 2-8 2-8
31-51 32-41 33-90 4-2 4-8 4 9

75-61
1

78-75 79-71 10 0 11-7 11-6

9-67
1
1

9-95 7-62 1-3 1 5 1-1
,! 90-58 85 05 83-92 120 12-6 12-2

13-91 20-84 21-34 1-85 3-1 3-1
1 11-43 11-38 12-36 1-5 1-7 1-8

-i 28-93 14-62 21-24 3 85 2-2 3-1
26-83 15-25 14-69 3-55 2-3 2 1

1-74 1-69 1-89 2 •25 •25

. 183-08 158-77 163 06 24-3 ' 23-6 23-7

8109 80-79 75-00 10-8 12-0 10-9

1

30-75 30-36 35-76

1
}
,

4 1 4-5 5-2
53-84 45-44 46-62 7-1 6-8 6-8

84-59 75-80 82-38 11-2 11-3 12-0
1

,1 2105 20 34

4

21 44 2-8 3 0 3 1

13-61 14-39 1603 1-8 2-1 2-3
809 7-27 7-08 1-1 1-1 1 0

31-33 30-71 35-38 4-15 4-6 5 1

74 08 72-71 79-94 9-8 10-8 11-6

. 753-67 672-88 688 29 100-0 100-0 100 0

47-30 3620 35-14 6 3 5-4 5 1

• But France includes Alsace, elc.. and Italy includes Piurae.
As Taluei are given te two decimal places only, the toUls are not always identical with the sum o* the items

57

fl

; •!
1.1 '  1

M

It



i t
♦

li^

r

j

.t

3

!.t1

1927 1928

/PCPOSITS
Itfo —

wo

‘̂ CHlCrBANKS I
ADVANCES.̂ ,

FINANCE
NATURAL SCALE

u o

5̂0

fH.

PRICEOr 
SHARES

INOUSTCIALS

100 -
SPECULATIVE

2100
‘OWN CLEARINGS

90
SHORT MONEY INDEX

YIELD ON FIXED

1927 1928

1927

90

SO

1928

FOOD STA T IST

MATERIALS

90

80

90

80

1927

r

FO O D

60ARDc»TRADE

MATERIALS ETC

PRICES
NATURALSCALt

COST*. LIVING

RETAIL FOOD

1928

♦  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

NOTE ON 1924 AVERAGES.
The figures shewn at the head of each table as 1924 monthly averages are the simple averages o 

the monthly figures as previously published for that year in the Buli.e t i.v e.g those for iron and stee 
are the averages of the adjusted figures for a standard four-week month, and no one-twelfth of the total 
year’s output. Similarly, where the average for 1924 is now represented as 100, in the case of series 
^pressed as index numbers, this corresponds to the average o the 12 hgures previously ^hus
the base for the short-money index is the average of the values for the twelve weeks ending 15th of each
month.

10

be**.
pr>c« ei

-'1934* 

1957
ut Q'- *'■
2d(1 •
}pl

lOO

%%
9%

OCT....
>'0V. -
DEC....

1938
jaN....
FEB...
march
APRIL-
mat
JL’KE-

9)4
M 0- ^

. 4 9

9 4 4 >

81 f

I

j r iY . . .  

Al’C- - 
5BPT- —•
OCT. ..
N'OV....
DEC....

1929
JAN-....
FEB.

259 217 ffi'! 
209 • . r

Excin-̂  fir« 4 c * ‘ '

Da t es  o p  F ig c r e s . 5i

Bit
SArer
iCisii
Wrta.

1921
Aftrî e,

1937
] r ^ ' Qr. At.2nd
3rd

OCT.
SOY
dec.

JAN
1938

beb .
March
APRIL
May
JPXE

* 9 4 •  a

AU6..

'm i;
2S-7
26T
2S-5 65
S-7
26{ 85
25-8 64'

26-4
26-3 65-

26-5 64’

26- 84-
• ~ k 86

0--w
bEPr,
OCT

>9 *9i

Xov
DEC

J-tx1929

27-2
?r-3 84-
26-5 83-
268
26-

83
h

D> •

•*4 •

CMflt
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FIN A N C E.
STOCKS & SHARES.

Index N um bers of
New

C apital
Issues.

P er cent, of pre-war level. £M n.

BANK cr^EA R IN G S.

London B ankers’ C learinc 
House. Provincial.

Town. i Country 5 Towns.

£Mn.

O T H E R  BANKING.

Bank of 
E n slan d . i) ClearitiE Banks.

(A tr.

m Bcau

n

MONEY.

1924*
Avorayr..

1927
1st Qr. Av 
2nd ,. ,,
3nl ,,

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

1928
JA N .........
FEB .........
MARCH . 
A P R IL ...
M AY......
JU N E .....
JU LY  .....
A U «.........
SEPT.......
OCT.........
NOY.........
DEC.........

1929
JA N .........
FEB

100 100 100

193
199
202

213
211
210

216
217
225
239 
246
240
241 
243
248
249 
245 
239

259
262

238
220
207

198
200
196

194
193
194
196
197 
197
190
204
201
210
206
204

217
209

79- 4 
790 
790

78-8
79T
78-9

80- 4 
80-2 
80-6
81- 6 
81-7 
81-4
816
80-5
80-7
80- 4 
81T
81- 4

82T
80-6

100 7-4 11-2 2070

126
127
127

127
127
127

124
125 
124 
123 
123 
123
123
124 
124 
124 
123
123

122
124

14-8
23-2
13- 6

14- 2 
22-6 
18-7 
10-6 
25-8 
25-4
24T
5’5
7'6

29-7
17- 0
18- 0

22-9
25-6
12-8

19-6
5- 3 

230
8-0

13*5
16-0
17-7

10
10-7
10- 9
11-  0
6- 7

2228 ^ 1£0 
2250 2100 
2040 22£0

2260
2280 2S60 
2190 23SO

2370
2290
2300
2440
2400
2440
2190
2230
2300
2350
2330
2320

£270 
S170 
£ ISO 
SS70 
2410
m o
2 m
£540
2S0O
£4SO
£410
£470

18-0 29-4 2570 2460

£Mn. : £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn.

222 117 1632 242 791 324 601 100

233 110 lo : 105 364 1660 220 903 245 642 135
228 102 10/, 98 377 1659 200 913 237 576 127
225 104 100 100 376 1673 211 919 236 609 126

243 117 n o 102 376 1710 232 918 238 641 125
235 115 im 99 373 1694 233 915 236 648 125
219 113 J14 102 378 1729 235 914 234 664 125

243 113 joa 110 375 1747 257 922 245 642 124
235 113 101 101 364 1698 224 918 244 597 124
230 109 104 104 367 1672 196 930 235 542 126
235 107 70S 102 376 1690 197 935 233 520 124
236 113 116 95 372 1688 199 937 232 535 123
232 100 103 103 374 1731 234 930 231 568 117
242 108 100 105 376 1749 256 933 236 585 120
217 90 - 10£ 103 374 1732 264 932 237 609 124
219 96 102 99 374 1732 244 930 244 622 126
243 107 100 100 369 1763 248 939 243 664 129
239 101 102 99 367 1762 248 942 241 703 126
223 111 JU 67-1-37 375 1806 259 946 244 779 123

253 111 10 ',
« « 

68-f37 361 1809 274 956 250 780 125
68-1-36 353 774 145

?-43 3*45

3’91
3’68
3-66

3'60
3*56
3-60

3-40
3-56
3-79
3-75
3-63
3*17
3-38
3-48
3-69
406
3*52
3-25

3-54
5-06

4 23 
4 07 
4-33

4-31
4-34
4-31

4-29 
4-20 
4-17 
4 03 
3-98 
3*74
3- 95
4- 28 
4-25 
4-33 
4-38 
4-36

4- 31
5- 23

 ̂ Exclusive of investm ents in affiliated Banks.
’ Except first 4 cols, which are  still on 1913 base.

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 .  : AmalRiimated Nov. 22. 192H.
F or T ab le  of Exchanee.s see p. <)2 ** B ankers’. +  O thers.

DATES OF F ig u r e s . St 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).
T- 4 nTv-/-.c. i Town—Three weeks covering two Stock E xchange S ettlem en t D.ays and 4 th  of following m onth  

U li* A K i  Cl h  1 Country and  Provincial—F o u r weeks ending approxim ately a t  end of m onth .
BANK OF ENGLAND! ^  u / xv.
T r e .asury  B il l s  .} 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 A N D  W AGES.

Bar
Silver
(Cash).

d. per oz.

Board of T rade Index  Nos. S ta tis t (Sauerbeck) Index  Nos.

1924
A v e ra g e .

1927
1st Qr. Av 
2nd 
3rd

91

OCT......
NOY. ...
DEC......

1928
JA N .......
FEB ......
31ARCH 
APRIL.. 
MAY .... 
JU N E ...

JU LY ...
AUO.....
SEPT....
OCT......
NOY.....
DE(’.....

1929
JA N......
FEB.

340

25-7
26T
25-5

25- 7
26- 6 
268

26-4
26-3
26- 3- 
26-2
27- 4 
27-5

27-2
27-3
26-5
26-8
26-7
26-3

26-4
25-8

General. Food. Materials.
etc. Food. Raw

Materials. Total, Cost of 
Livinc.

% % % 4

%
% % %

100 100 10 0 10 0 ★ 100 100 100

85-6 90-8 82-9 89 SO ' 88 89 97
84-8 91-6 81-2 91 00 87 89 94
85-1 91-8 81-6 87 S7 88 88 94

851 91-7 81-7 83 S4 89 87 97
84-9 91-4 81-6 85 87 89 87 97
84-5 90-8 81-1 86 S7 88 87 96

85-0 92-1 81-3 86 SO 87 87 95
84-3 91-1 80-9 89 8S 86 87 94
84-6 91-4 81-1 93 02 86 89 94
86-1 95-4 81-3 94 OS 88 90 91
8 6 -4 95-8 81’6 97 06 86 91 94
85‘8 94-7 81-3 92 01 86 88 94
84-9 91-9 81-3 88 S7 85 87 9483-8 90-7 80-3 85 80 84 85 9482-8 88-7 79-8 84 8/, 84 84 9583-1 89-2 7 9 -9 84 S5 84 84 95830 89-3 79-7 85 S6 85 85 96831 89-1 80-0 85 SO 84 85 95
83-2 88-7 80-3 85 S5 84 84 94

R E T A IL .

M. of Labour.

Food.

%

W AGES.

New Index 
uf Avenige 

Weekly wage}-

U .S .A .  P R I C E S .

BU REA U  O F LABOR!

S X d
JJ ^ St
l “ g

%

V a p

100

91-5

100*

197
196-5
196-5

196
196
196

196
195
194-S
194-5
194-5
194-5

194-5
194
194
194
194
194

194
194

100 1 100
I

97-5 1 
95-6 {
971 I

100

loi:

989 
98-6
98 7

98-2
98- 3 
979
99- 3 

100 6
99 5

100-2 
100-8 
102 1 
99-7 
98-6 
99 1

107
107-6
107

106
104
103 6
104 
106 
106

106
106
108

100 6

99-6

*  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,. 1924. tN o  re n t rea trlo tion . 
tJu n e .

D a t e s . -Sil v e r —Average for week ending 15th. 
Bo a rd  o f  T r a d e —Average for m onth. 
St a t is t —E nd of m onth.
RRTAIL—E nd of m onth.

W a g e s —15th of m onth.
U .S.A. W H O IjE S A L E —Average for m onth. 

R e t a i l —15th of m onth.
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OTHER niN
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} . T R A D E  A N D  OU rP U T .

IR O N  AND S T E E L .—O utpu t for a s tandard  four-week m onth,

TR A N SPO R T. U N E M PL O Y M E N T .
SH IPPIN G

Tonnage of Ships 
(with cargoes).

E n tering  Leaving 
B ritish Ports.

tons 0000 tons

Index of
I

o o w
s | s
b<jsx

% of 1924

RA ILW A Y S. 
(S tandard  Gauge).

F re ig h t Traffic.
W eight.

oe
00(X) tons

1924
Average.,..! 461 *

1927
1st (jr. Av.l 463 615 
2nd Qr. Av. 511 609 
3rd „  „ I 542 600

OCT.......... I 544 613
NOV............  500 508
DEC............  465 4 ^

1 0 0 ft

JAN............. I 458 495
FEB .............I 416 483
MAR............ I 474 605
APR.......  484 504
MAY............1 528 529
J U N E .......I 529 60S

JU LY ........ I 544 487
AUG...........  535 490
SEPT..........I 516 492
OCT....... 563 530
NOV........... 480 488
DEC............I 506 608

1 QOCI

JAN............ I 468 506

544

498 636 
536 620 
566 544

530 502 
529 537 
491 516

100 100 544 1743 551

543 1754 542 
532 1605 598 
536 1595 534

103
103
101

570 1620 542 
568 1674 548 
511 1721 483

496
475
538
486
550
670

549
597
547
572
549
516

526
532
546
491
507
669

619
675
532
542
668
541

541 574 113

503
496
546
473
512
484

483
499
503
566
532

1666
1554
1717
1432
1492
1483

1400
1468
1473
1621
1614

451
490
550
493
555
634

506
502
487
529
520

R e
ceip ts.

All
Goods. 

£. Mn.

8- 89

9- 42 
9-00 
9-07

9-38
9-31
8-65

IN S U R E D  P E R SO N S U N E M P L O Y E D .t 
(G reat B rita in  and  N orth  Ire land ).

. M ales '

o3

96

8*60
8-77
9*50
813
8'67
8-34

8-22
8-41
8- 52
9- 36 
903

000

941

1082
913
929

963
1003
1005

1043
1026
944
945 
979

1053

1122
1114
1089
1148
1189
1088

1189

000

72

201
220
243

223
221
206

210
215
199
208
245
298

324
295
250
279
281
212

212

000

52

43
* Excludes com m erce, etc.

000

116

76

000

78

a

56

000

99

206

000

35

37

000

344

356
296
295

298
307
305

F em ales.

341
348
349 
354 
367 
353

388
+ E xcluding those disqualified for henefit by trade dispute,

★  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 T ransport in April bulletin, p. 100.

000

263

236
175
194

193
207
189

218
202
183
183
189
221

255
261
266
255
264 
246

277

F reigh t Indices—Averages for m onth . 
Unemplo7mentJ—N um bers about 25th of m onth.

6 1

000

62

63

\ •

i.

I
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FOREIGN EXCHANGES.
AVERAGE O F D A IL T  RATES.

Parity ...

1924. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY .. 
JU N E
JU LY  .. 
AUG. .. 
S E P T ...
o c rr . ..
NOV. ..
DEC.....

1926.
JA N ......
FEB ......
MAR. . .. 
APRIL 
MAY ... 
JU N E  ..
JULY 
AUG. , 
SE PT .. 
OCT..., 
NOV. , 
DEC. .

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E  .
JULY^. 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY .
J UNE .
JU L Y .. 
AUG. . 
S E P T .. 
OCT. . 
NOV.
DEC. .

1928 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JU N E  .
J U L Y ., 
AUG.... 
SEPT. . 
OCT. . 
NOV.
DEC..........

|Week ending 
Dec. 22 

M 29
1929 

Jan . 5
.. 12

•  •  «

4 •  ^

% ̂
Feb.

It

4 4 4

124-03

124*06
12406
12411
124*08
124-07
124-18
124-28

92-72

92-66
92-67
92-69
92-68
92-64
92-71
9278

P aris 
l . t o  £

M ilan 
I. t o £

124-21t 92-46§

91-00 1 98-2
97-47 99-2
93-49 100-3
71-03 97-7
75-87 98-2
82-33 99-6
85-35 101-4
82-28 101-2
84-06 101-8
85-77 103-1
87-29 106-2
86-92 109-1

88-54 114-7
90-34 116-1
92-18 117-3
92-37 116-9
94-11 119-4

102-11 127-0
103-48 132-7
103-54 132-7
102-86 119-2
109-16 121-4
122-2 121-1
129-6 120-3

128-7 120-3
132-4 120-8
135-8 120-0
143-4 120-9
154-3 126-2
165-0 132-4
197-7 145-0
171-4 147-5
169-9 132-5
165-2 118-3 .
141-8 115-1
122-9 109-4

122-57 111-6
123-63 112-3
124-01 107-7
123-98 97-05
123-97 89-96
123-97 86-94
124-00 89-04
124-01 89-32
124-00 89-35
124-03 89-12
124 00 89-47
124-00 90-69

124-00 92-17
124-02 92-07
124-02 92-37
124.01 92-55
124-01 92-65
124-16 92-76
124-18 92-81
124-23 92-74
124-18 92-74
124-14 92-61
124-11 92-57
124-10 92-66

124-05 92-66

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
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
20-384
20-364
20-356
20-363
20-354
20-360

20-359
20-377

20-384 
20-399 
20-404 
20-408 
20-418 
20-443 
20-460

Amster
dam 

0. to £
Prague 
kr. to £

Berne 
f. to £

Stock* 
holm 

kre to £

NewTork 
$ to£

Baenos 
Aires 
d. to $

Riode 
Janeiro 

d. per mil.

24-02 25-2215 , 18-159 4-866 1 47-58 ! 2712-107

For 1919 to 1923 Rates See Eabi.ibr BuLLs-nNS.

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
12-098
12-084
12-101
12-097
12-096
12-082
12-078

12-079
12-078

12-078 
12-083 
12-097 
12-097 
12-100 
12-113 
12-120

147- 0
148- 4
147- 8
146- 9
148- 4
147- 1
147-9 
151-0
149- 0
150- 6 
154-1 
166-3

159-3 
161-2 
161-0 
161-7
163- 9
164- 0
164- 0 
163-8 
163-7 
163-4 
163-5
165- 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
163-64
163-72

163-74
163-77

163-78
163-80
163-84
163-87
163-87
163- 97
164- 01

24-69 
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
25-190
25-178

25-175
25-161

25-189 
25-198 
25-218 
25-214 
25-213 
25-224 
25-239

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- 0

18-138 
18-161 
18-180 
18-183 
18-193 
18-186
18-161 
18-134 
18-130 
18-138 
18-143 
18-132

18-121 
18-100

18-131 
18-135 
18-141 
18-141 
18-143 
18-147 
18-158

4-261 
4-308 
4-293 
4-348 
4-359 
4-321
4-368 

I 4-501 
; 4-458 
I 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
4-8652
4-8606
4-8634
'•;-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 
4-8495 
4-8525

4-8539 
4 8555

4-8520 
4-8508 
4-8502 
4-8495 
4-8488 
4-8522 
4-8540

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

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

Bombay
d .p e rrn p .

Hong
kong 

d. per $

Yoko
hama

d .peryen

18 24-56

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

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*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

25-25
25-30
23-98
22-60
22-14
22-88
22-70
22-03
21-87
20-76
20-10
19-68

19-33
19- 66
20- 61 
20-95 
20-73 
20-16
20-30
20-27
20-21
20-32
20- 97
21- 40:

21-80
22- 42
22- 41
23- 04 
23-20 
23-14
23-30
23-63
23- 93
24- 04 
24-38 
24-23

24-15
24-20
24-31
23-90
23-26
23-09
23-31 
23-37 
23-14 
22-96 
22-65 
22-71

47-83 5-92 18-10 24-69 23-09
47-88 5-92 18-00 24-44 23-08
47-86 5-93 18-00 24-40 23-20
47-81 5-92 18-00 24-42 23-47
4780 5-92 18-01 25-05 22-94
47.66 5-89 17-95 24.66 22-95
47-43 5-90 17-91 24-54 22-65
47-41 5-91 17-95 24-50 22-29
47-34 5-91 18-06 24-36 ! 22-69
47-34 5-92 18-06 24-55 22-88
47-47 5-91 18-07 24-59 22-96
47-36 5-89 18-062 24-51 22-75

47-35 5-88 18-06 24-47 23-76
47-32 5-90 18-06 24-55 22-70

47-36 5-90 18-06 24-63 22-73
47-37 5-89 1805 24-57 22-64
47-44 5-91 18-06 24-51 22.50
47-45 5-91 18-06 24-40 22-47
47-49 5-92 18-05 24-39 22-41
47-47 5-91 18-01 24-26 22-51
47-39 5-89 18-01 24-05 22-40

All figures a re  calculated  from the Times daily quotations.
1 25'2215 before June  24th, 1928. J Kobe from Decem ber 7th. 1925.
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§ 25*2215 before December 22sd, 1927.
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United Kingdom
Figures published since February 22nd

France . . ■ •

Germany . . . .

Italy . . . .

UNITED KINGDOM.
A d d itio n a l F igures pub lished  since F ebruary 22nd, 1929.

Stocks and Shares.
Price of 20 Industrials

8 Speculative 
4 Fixed Interest 

Yield on ,, ,,

1 I • • #

End Jan
266%
211%

82%
122%

New Capital Issues.
For Great Britain . 
For Abroad ...

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

• 4 «

• • •

• « »

End Feb. 
254% 
216% 

80% 
125%

Februarj.
£26,200,000

£7,100,000

Exchanges.

Weekending Paris
Feb. 23rd.... 124'26 
Mar. 2nd ...124-24

Prague
Feb. 23rd... 163’68 
Mar. 2nd ... 163*79

Alilaii
92-65
92-66

Berlin Amsterdam
20 446 
20448

Heine Stockholm
25-234 18T59
25-233 18-162

12117
12116

New York
4 8526 
4-8526

159% Week ending March 2nd 
4-65%
5*28%
5i% on Feb. 7th, 1929.

11
1»

B.Aires R iodoJ. Bombay H. Kong Kobo 
Feb. 23rd... 47'31 5*89 18 02 23-88 22 32
Mar. 2nd... 47 32 5 89 18 01 24 05 22-23

Prices.
Silver (bar)—cash per < z. 26'Od. 
“ Times” Index (Wholesale). 

Food 140% 145%
Materials 135% 135%
Total 137% 139%

Week ending Mar. 2nd. Unemployment.

Jan. 31st. Feb.28th Numbers on the Live Register, together with Part-time 
Workers not actually employed on the dates mentioned.

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

• *

» • «

December, 1928. 
Tons 4,697.000 

16,140,000 
„ 4,785.000

£8,339,000

Males.
1928 Dec. 31st
1929 Feb. 4th

11th\ y

9 t
11

> I

18th
25tb

• • a

♦ ft ^

a »

Gt. Britain 
1,226,600 
1.110 000 
1,089,000 
1,207,700 
1.150,100

h- 1'

11

1'
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?
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de ia France.
February 2 

the
1 9 2 9 -

Du r i n g  January the movements 
observed at the end of last year 
continued to develop as before, that 

is in the direction of some improvement in 
internal activity with remarkable stability 
of short time money rates and a falling 
tendency in long dated rates. Even con
versions of long-term loans are in sight. 
The Sinking Fund created in 1926 has 
successfully converted 6 per cent, obli
gations to 4 J per cent. The effective 
rate of interest payable by the Fund was 
8'5 per cent, two years ago ; at present it 
hardly exceeds 5 per cent. In the same 
period about 5 milliard francs National 
Defence Bonds have been consolidated 
into these new obligations so that the 
legal maximum will be thus reduced to 
nearly 30 milliard, i.e. nearly two-thirds

the total for which the Fund was liable 
on October ist, 1926.

Revenue is flowing in freely; normal 
and permanent receipts were 14 per 
cent, greater in January, 1929, than in 
January, 1928.

Since the beginning of the year the 
price of ordinary shares has continued 
to rise. The general index was 13 per 
cent, above that for December and 60 
per cent, higher than January, 1928. 
The volume of transactions was also 
much more considerable. Paris bank 
clearings were 50 per cent, greater than 
a year ago ; similarly current account 
business at the Bank of France (Paris) 
increased, though the January figure is 
normally below December.

However, the recent rise in the English 
bank rate and the fear of possible reac-

FINANCE. PRICES.
STOCKS &  SHARES.

Index Nos. of Prices of

en

% %

EXCHANGE

%

O

Monthly
Averages.

bo

CO

Mn.f,
Pre-W ar
1904-13

1927
OCT.............
NOV............
D E C ............

1928
JA N .............
F E B .............
MAR............
A P R IL  .....
M.AY .........
J U N E .........

JU L Y ....^ ... 
AUO. ..v..‘...
S E P T ...........

C T............ ;
NOV.
D EC .............

1929
T A V
FE B .............

00
Mn.f.

BANK OP FRANCE WHOLESALE. RETAIL

Current Accounts.
Sum of Debits 
and Credits. OQ

0)
OQ

Index Nos. 
for

00
Mn.f. % Mn.f. %

per
kilo

OOOf 0/

m

Index Nos. 
(Paris) loi

u

97-5 97-0 114 117 184 12 25-2 .517 50
* i907-lh

57-2 70-3 160 268 976 246 124-0 25-47 554
57-2 66 9 149 255 619 264 124-0 25-45 554
59-8 69-3 151 267 990 265 124-0 25-40 558

-66-1 73-1 , 187
1 296 662 277 124-02 25 44 582

69-9 72-1 185 325 783 267 124-02 25-44 580
69-4 72-0 212 335 870 285 124-02 25-41 589
69-2 71-7 264 388 718 298 124-02 25-40 600
72-4 73-7 270 552 688 369 124-02 25.40 597
76-4 82-7

1

264
!

504 926 432 124-15 25.40 592

68-8' 80-7 i1 246 433 1155 368 124-20 25-53 602
69-5- 80-4 ' 268 489 440 353 124-20 25-59 609
68-9 80-1 322 496 584 371 124-18 25-60 613
67-1 8O-9 325 457 1526 386 124-15 25-60 620
67-3 80-3 ' 369 495 932 373 124-12. 25-59 614
673 79-2 354 489 i 1471 366 124-10 25-58 614
70-5 78-0 413 529 ; 770 416 124-09 25-61 632
73-4 76-7 : 420 5 4 6 ; 124-29* 25-60* 626

10 0 ; 100

811
744
824

1340
1326
1546

647 3-21 3-44 99
I

100

890 1328
806 1247
823 1316 

1023 1456 
1308 : 1494 
1326 1276

10697
10459
10710

10234
8224
7804
7998
8469
7609

849 ' 1805 
762 1280
837 1376 
912 1452
846 1498 

614 1064 1686

969 1466

6524 
6761 
8403 
8059 

10372 
11562

17-48
17-48
17-48

16-88
17-28
17-08
16-98
16-98
16-98

I

585
592
602

11854
12688

16-98
16- 98
17- 08 
17-08 
17-08 
1708

605
605
505
505
515
525

17-08
17-08

502
502
510
515
510
505

604
607
621
622
630
624

505 
485

622
615
617
615
623
621

628

• % % i %
100 ! 100 ! 100

e ar 19 13
%

: J y i4

529 1 635
s

520
542 638 500
564 638

1
525

567-
1
1 641 ' 530

575 637 1 522
605 639 524
600 j 644 532
622 642 i 546
615 637 j; 557

609 638 547
588 642 i 540
602 636 544 .
594 637 566 ;
607 643 .585.
600 644 i1 596 1

611 647 j 599

1001

498

507

519

519

53li

• Provisional . . lU tQ r .  19H.

D ates ef figures. Colt. 1-4. ISth of m o n th t 9. U . 18. m iddle of m onth: 10. 11.baaed oo daily  averagea; 16*18, end o f m o n th ; 19. 90. "  do ling  ”  the m onth.
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tions in America caused some weakness 
in shares, but it was of short duration.

As the Bank of France rate is un
changed and does not seem likely to 
have to change, and as liquid assets are 
abundant, security movements are almost 
independent of either external events or 
internal political events. In any case 
the Bank of France has also available a 
reserve of over 30 milliard in foreign bills 
and a commercial portfolio of 5 milliard. 
The gold reserve alone represents 40 per 
cent, of total sight obligations. Action 
can therefore be taken with powerful 
effect in the direction of stability.

Contango rate stiffened somewhat at 
the end of the year; but it was below 
the level of a year earlier.

New capital issues were much greater 
than last year. With regard to external 
trade, there was a much greater excess 
of imports in December than in Novem
ber. Raw materials imports were not so 
great as last year, manufactured exports 
were about the same. The January 
results were still more unfavourable.

[France
The excess of imports reached nearly 
1,500 Mn. francs in place of only 60 Mn. 
a year before and 500 Mn. in December. 
The increase is mainly due to increased 
imports, especially raw materials, but 
there was also a noticeable reduction in
exports.

Internal trade is still relatively active. 
Railway receipts and the number of trucks 
loaded daily are higher than a year ago. 
Pig-iron and steel output are much more 
considerable. Except in the industries 
affected by the prolonged frosts and in 
some textile industries, workers are well 
employed and unemployment is 
small.

The general index of wholesale prices 
tends to rise owing to agricultural produce 
and textile materials. Domestic retail 
prices are advancing further, the rise 
amounting to 13 per cent, in a year. The 
Paris cost of living index rose 6 per cent, 
in the same time. Savings bank deposits 
seem to be slackening, though still abun
dant, but the revenue from the luxury tax 
and entertainment tax is increasing.
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GERMANY.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH ULZE-GAEVERNITZ (Freiburg).

February 28/A, 1929.

IN the first half of February, with a 
scanty demand, money was abundant 
and cheap, and the rise in the London 

discount rate had no effect for the
In the middle of the month themoment.

daily rate stiffened as a result of tax pay
ments, at the same time the New York 
exchange declined temporarily against 
the mark. The

month the Reichsbank had to record a 
rather large loss from its foreign currency
reserve, which now totals only 100 M n.;
this reflects the withdrawal of short term
foreign loans brought about by the low
money rates prevailing in the first half
of the month. The total cover of the

’ note circulation stood at 69J per cent, in 
the middle of February.

tightening of money 
moved the private discount rate up to 5^

In the second half of the month

Deposits

per cent.
this rate rose to 6 per cent., possibly in 
connection with the issue of new Treasury 
Bills by the Reich. Bills fetched 6| per 
cent., monthly money fluctuated between

In the first half pronouncedly weak.

German Savings 
Banks had risen by January ist to nearly 
7 milliards (6,988 Mn. marks). State 
revenue in January totalled 1,106 Mn. 
marks compared with 1,008 in the
previous year.

The tendency Bourse
6J and per cent.

was
The aloofness of

FINANCE, PRICES 6? WAGES.
STOCKS AND SHARES. BANKING. c
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Mn.Gold Mn. Gold Mn. G. Mn. Q. Marks Gold Marks Mn. Gold 6 . Mks. G. Mks Mks.D.

/o MkSs Mka. MkSa Mks. 000 Md. ' 000 Mn. ! Marks to $ %-P.a. M.Ton1I Aug.14 1 j 'l y ’14
P re  *W’ar 100 6100 4-5 1 4-2 3-15 815 81-0 74-5

1927
O C T..... 44-9 6-2 150-3 9574 690 4-23 6-13 7933 4-199 7-5 445 77-5 78
N O V .... 40-7 12-6 140-2 9064 644 4-18 5-99 i m , 4-188 7-0 574 78-2 78
DEC. ... 46-2 20-5 156-1 9506 525 4-56 6-30 7984 4 185 7-75 619 80-7 78

1928 s

JA N . ... 48-6 28-3 64-2 10056 655 4-251 5-92 7757 4-191 7 0 766 79-7 82
FEB . ... 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 il0179 492 4-513 6-22 7891 1 4-187 8-0 791 78-7 82
APR. ... 48-4 21-4 111-6 ! 9586 614 4-409 6-11 7816 i  4-181 8-0 614 79-4 82
MAY ... 50-1 14 1 172-8 10060 464 4-487 6-18 7907

1
4-181 8-0 692 81-0 82

JU N E ... 50-6 58-3 130-9 1106991 472 4-674 6-37 7965 4-177 8-0 702 83-5 82

JU L Y ... 49-4 61-4 163 1
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 7901 4-189 7-5 552 82-0 82
SE P T . 49-6 23-8 114-9 9420 498 4-830 6-57 7968 4-197 8-0 530 80-5 82
O CT...... 490 15-3 119-5 10983 606 4-672 6-39 7910 4-196 8-0 685 79-5 82
NOV. .. 48-9 45-7 129-6 10037 569 4-724 6-43 7991 4-198 7*75 674 80-3 82
DEC. ... 49-4 13-0 500-2 10550 426 4 930 6-65 8489 4-194 8-0 624 79-7 82

1929 
JA N . ... 116-7 239-6 11825 610 4-454 6-14 8331 4-202 6-0 832 79-0 82
FEB . ... 9781 4-553 4-211 7-0 78-5
MAR. ... \ 4-214

1

7-5 78-4

Index Nos. of 
Prices of

RETAIL.

Index Nos. of

OB

REAL
WAGES

1-42
1-45
1-47

Jan . 14 
1

1-56
1-38
1-39

1-502
1-506
1-513

1-42

1-508
1-506
1-506
1-507
1-506
1-514

1-44

1-43

1-44

1-52
1-48
1-48
1-52
1-54
1-53

1-40
1-38
1-38
1-38
1-38
1-38

1-526
1-535
1-523
1-521
1-523
1-527

1-43

1-51 1-57 1-531
1-544

1-46

1-46

103
103
103

102
103
103
104 
107 
107

1-47

106
106
107
108 
108 
108

108

* Privato Deposits and other daily oblUrations.

Dates of figures. Cols. 1, 16, mid-month 6. second week: 6, 7. 8 and 9, end of month; 10. 13-16. 17. 1st of month ; 16, average per month
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the public, the uncertainty regarding the 
reparations negotiations and internal 
political troubles allowed no movement 
to develop. Fixed interest securities
were less affected.

Wholesale prices show no significant 
change ; the index of sensitive com
modities has fallen.

Production shows a further decline. 
The daily average output of coal in the 
Ruhr area has fallen, but coke production 
shows an increase. Waggon loadings on 
the railways declined and the figures for 
the first weeks of February were nearly 
10 per cent, below those of the previous
year.

The number of bankruptcies and bill 
protests continues high.

Imports in January were valued at 
1,319* Mn. marks; exports (excluding 
Reparations deliveries) at 1,036.* Imports

'M erch an d ise  only.

[Germany
were 218 Mn. marks higher than in 
December, mainly of course as a result 
of tariff reductions which took place in 
January. Exports were 58 Mn. higher 
than in the previous month.

Theunemployment total had increased 
by February i to 2,200,000, a record 
figure. The Trade Union unemployment

had risen by the end of
short time

percentage 
January to

risen
and19*4

percentage to 8*2. Thus only about 72 
per cent, of the organised workers are 
in full time employment. This extra
ordinary increase in unemployment is 
primarily due to the cold weather, but 
must be regarded partly as an expression 
of the economic setback. With the 
return of warmer weather we may count 
on an improvement in employment, but it 
is hardly likely that even with the resump
tion of outdoor work employment will be 
as active as in the two previous years,

TRADE, TRANSPORT, UNEMPLOYMENT.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

March 2, 1929.

IN our review of 1928 we stated 
the Italian economic situation 
been consolidated financially 

economically. However, not a 
people anticipated the beginning of a 
new phase of activity and expansion ; 
but this did not occur, since, as might 
have been expected, after a long and 
intense effort to consolidate a difficult 
situation, the economic organisation had 
not the strength to initiate new develop
ments. Hence we find ourselves in a 
stationary phase of longer or shorter 
duration according to circumstances.

92*66). In the first half of the month 
there was a rise in sterling as a result of 
the increased English discount rate, but 
after a few days the exchange returned to 
its previous level.

The Treasury accounts continue to 
show monthly improvement; the surplus 
at the end of January was 45 Mn. The 
note issue was 16,464 Mn. on January 
20th, a considerable reduction, and 
total reserves at the same date were
10,930 Mn.

Average exchange rates for February 
were nearly the same as in January; the 
price of the dollar was 19*08 lire and 
sterling 92*70 (in January 19*09 and

The index number of industrial 
securities rose from 239 to 247 during 
February, but this was mainly due to one 
large cotton company. There were 
increases in some other industries also, 
but in general the Stock Exchange 
exhibited in February restricted activity

i.

>’e'v

,8 Mn..

FINANCE. TRADE.

E X C H A N G E S.

V alue in  Ita lia n  
L ir e  (average).

t£ %•U G 0a • M
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% % %

S H A R E S .
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M n.
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BA N K IN G .

O

%
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0
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f t  —V ft Cr* 0
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IM P O R T S .

V O L U M E .

E X P O R T S .

V O LU M E.

1913
Average 100 100 100 100

Mid.
100

1913. 1 
100

1 End 
100

1913.
100

1927 11
3212OCT. ... 350 350 71 204 38 1165 869 445

NOV. ... 352 352 72 207 34 1138 862 3375 449
DEC...... 366 357 73 213 54 1251 459

1928
472JAN. ... 362 363 74 223 29 1180 655 3866

FEB. ... 362 362 74 219 41 1130 655 4258 476
MAR. ... 363 363 74 213 52 1198 651 3925 480
APR....... 363 364 74 219 48 1323 646 3410 483
MAY...... 363 364 4 226 86 1463 645 3181 488
JU N E.... 364 365 74 212 90 1351 653 3051 489

JU LY ... 365 365 74 213 71 1267 656 3477 496
AUG. ... 365 366 74 215 29 1113 647 3170 498
SEPT ... 365 365 74 218 28 1027 659 2637 496
OCT. ... 366 365 74 225 55 1436 650 2367 495
NOV. ... 566 364 74 238 61 1372 646 2082 497
DEC. ... 366 364 74 231 80 1354 653 1981 507

1929
JAN. ... 
FEB. ...

366
365

364
365

74
.74

239
247

105 1301

596J

1024
1000
1020

1051
1030
1258
942

1015
946

989
768
809
891
892 
832

948
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100 100 100 100 100 100 100

57 113 82 356 265 126 114
89 114 106 280 308 125 94

113 106 106 218 271 234 82

135 105 153 261 257 285 81
127 99 115 264 265 439 90
103 122 113 307 433 404 89
119 127 123 212 855 316 81
249 121 123 299 1032 365 81
174 109 104 320 797 235 51

155 131 138 360 1006 88 45
98 102 103 372 343 138 70

102 107 71 421 207 125 75
137 93 86 364 202 122 91
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and a scanty turnover in securities. The 
financial results of the chief companies 
in the past year indicate on the whole a 
certain stationariness in dividends as 
corn pared with last time.

New capital issues show a continued 
advance—in September they were only 
28 Mn., in October they rose to 
November 61, December 80 and January

Deposits in ordinary savings banks 
continue their upward march. They 
amounted to 12,892 Mn. in November 
and in December rose to 13,130.

Bankruptcies, which were relatively 
few in October, November and Decem
ber, rose to 948 in January, but this was 
much below the highest 1928 figure.

The new data received with regard to 
the production of silk cocoons shows that 
this reached 52,488,000 kg., instead of 
5o,70i,:oo in 1927.

[Italy
Iron production was 507,000 tons in 

1928, steel 1,962,000, sheets 151.000 as 
against 494, 1,594 133 thousand in
1927. In spite of this increase, the num
ber of workers employed in the iron and 
steel trades fell from 56,401 to 54,907.

In wholesale prices at the end of 
February there occurred what has fre
quently happened before—the materials 
index rose considerably, whilst the food
stuffs index fell, though not to the same 
extent, and the total index was practically 
equal to that for January (525 instead of 
524). For prices in detail—the coal 
index rose, partly on account of the 
severe weather, from 375 to 393, a level 
not recorded since the first half of 1927; 
the weighted index for metals rose from 
351 to 397, indicating a good demand. 
But the index for cotton yarn fell from 
548 to 541, and that for raw wool from 
710 to 697 and that of silk from 525 to 
512. The grain index showed a slight 
rise from 502 to 507 and meat a greater

TRADE. PRICES. EMPLOYMENT.
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1927
OCT. .. 
NOV. 
DEC. ., 

192S
JA N .....
FEB .
MAR......
A PR IL... 
MAY ... 
JU N E  ...

JU L Y  . 
AUG. . 
S E P T .. 
<»CT. . 
NOV. . 
DEC. .

1929 
JA N .... 
FEB . .

433 
526 
512

451 
520 
584 
620 
681 
646

637
572
573 
628 
580 
675

504 93

345

563
506
457

442
492
638
476
540 
517

531
563
550
618
541

480

100

358
339
335

354
352
354
344 
342
345

345
349
348
362
369
369

375
393

100

361
348 
334

363
349
349
350
349
350

351
397

100

576
534
549

498
499 
526 
565 
570 
570

565
522
509
539
537
552

548
541

% %

100

613
635
660

700
670
670
722
742
716

716
736
762
713
700
682

710
697

100

492
469
450

486
510
525
543
540
494

516
516
550
550
525
531

525
512

100

447
478
474

496
496
514
545
547
525

445
445
463
482
482
489

502
507

100

562
537
662

562
575
600
625
587
625

575
587
562
612
600
637

600
637

100

747
746
671

718
723
713
737
805
769

686
697
662
632
580
593

592
545

100

651
523
523

523
517
506
506
500
484

515
515
515
484
481
484

484
484

100

621
517
521

523
523
523
523
523
523

621
521

• L atest prices are  provisional and re la te  to Dec. 2U b.
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431 567 524 701 534 516
440 588 531 703 531 515
438 589 527 700 529 514
445 602 542 705 522 510460 626 553 708 522 508
463 638 572 710 529 1 511
457 624 569 706 533 'f 519
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1

630
460 554 524

1

629475 548 525

'U N EM PLO Y -
M E N T

Nos. a t  begin 
n i ngo f  month!

000 I 000

149 306
158 332
177 ' 376

201 
218 
210 '

206 I 
182 ;
167 ■

247 
234
248 
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321

184 363

* Subsequent figures based on m ovem ents of new B a ch i Ind ex f M id. 1913.
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Italy]
increase, whilst wine fell heavily from 592
to 545-

The new data for external trade cover 
the whole of 1928. . The value of
imports was lowest in August (1,552 Mn. 
lire), there was a continued rise in 
subsequent months until in December 
2,355 attained. As has been
stated in previous reports there are 
technical statistical reasons which tend 
to inflate the December trade returns, 
but the same was true of December 
1927 when imports were recorded at 
1863 Mn. With the exception of the 
first few months the value each month 
exceeded that of the corresponding 
month of 1927, producing a total of 
22,041 Mn. as against 20,374. For reasons 
already given on previous occasions we 
deem this a favourable sign, since it is 
due to increased imports of useful and
necessary goods.

The value of exports was 14,527 Mn. 
in 1928, instead of 15,631 in 1927. This 
fact cannot be interpreted as entirely 
unfavourable, since it is partly due to 
decreased export prices, in addition to 
increased home demand. Certainly if the 
diminution had continued this would
have constituted a significant symptom, 
but in the latter months of 1928 there 
was an improvement both as compared 
with preceding months and with corre
sponding months of 1927. With regard 
to the unfavourable balance, which affects 
the balance of indebtedness, there was in 
1928 an excess of 7,513 Mn., in 1927 
only 4,742.

Merchant shipping results for January, 
were: 13,345 ships arrived with1929

2,098,965 tons of goods and 13,415 
departed with 611,357 tons, whilst in 
January, 1918, the figures were 12,906 
with 1,863,404 tons entered and 12,730 
with 613,407 cleared.
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GENERAL BUSINESS POSHION.

UNITED KINGDOM.

Marc/i 19tK 1929,

IT is now apparent that the increase of 
the Bank Rate in February has not 
had any immediately deterrent effect 

on industry, though it has led to some 
depression on the Stock Exchange. The 
present signs both at home and in the 
United States are against any further 
increase in the Bank Rate, which would 
only take place in the appearance of 
visible necessity.

It is difficult to judge of industrial 
development owing to the hindrance to 
transport, building, &c., caused by the 
severe frost. When the effects of this 
are eliminated, it appears that employ
ment in February, 1929 was no worse 
than in January, 1929; seasonal improve
ment is not generally very apparent till 
March. Meanwhile exports and imports 
(except of wool) have been normal in

February on the top of the large amounts 
in January. Home industries in most 
cases continue to be depressed; but there 
has been a considerable development in 
steel production, and some in coal output, 
though this may be due to the frost.

The most recent unemployment figures 
(March 8) show that with the better 
weather, the net changes since December 
and since January are parallel to those of 
the previous winter. Subsequent figures 
in the next few weeks will deserve close 
attention.

There are recent indications that some 
commodity prices in general are rather 
unstable, and there has been a strong 
upward movement in the pirices of non- 
ferrous metals.

On the whole we look forward to a 
steady but not sensational seasonal im
provement during the coming months.

UNITED STATES. HARVARD FORECAST. (By Cable.)

Bu sin e ss  continues generally active 
despite higher level of interest rates 
obtaining since early December, and 

seasonal influences favour sustained activ
ity over next month at least. But some 
slackening in activity seems probable once 
stimulus of spring seasonal demands is 
no longer felt. Peak of automobile pro
duction normally comes in April; iron and 
steel industry can hardly maintain present

March 16th, 1929.
pace, especially since production is 
catching up with new orders, and there 
are definite signs of falling off in construc
tion projects. Continued unsettlement or 
marked decline of stock market may well 
react upon business opinion and high 
costs of securing capital funds are almost 
certain to retard activity somewhat, but 
inauguration of business depression is 
wholly improbable.
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UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of Mar, 2nd, 1929.)

financing.

Th e  F IN A N C IA L  S IT U A T IO N .
— The renewed effort of the federal 
reserve authorities to check expan

sion of speculative credit was the most 
important development of February. 
Early in the month came the statement 
of the Reserve Board, later approved 
by the Advisory Council which recom
mended also that the member banks 
co-operate in restraining the diversion of 
reserve funds into loans based on securi
ties. This week, the Dallas reserve 
bank has raised its rediscount rate from 

per cent to 5 per cent; but the rate 
at New York remains at 5 per cent, and 
advance from that level, if it is to be 
made, may be postponed until after the 
completion of the March Treasury

The reserve banks have 
exerted pressure upon the money market, 
however, by reducing their holdings of 
acceptances, and have sold government 
securities in amounts more than sufficient 
to offset recent moderate imports of gold.

The measures already taken have 
been accompanied by some reduction in 
brokers' loans made by New York and 
out-of-town banks, but loans made for 
the account of others (individuals, firms, 
and corporations other than domestic 
banks) have been practically unaffected. 
Pressure upon member banks, especially 
if accompanied by drastic reductions in 
acceptance holdings and by further sales 
of government securities, can do much 
to restore to the reserve banks the 
control of the credit situation which 
they lost last year. But to force any 
considerable contraction in speculative 
credit and then to prevent a renewed 
expansion, the reserve banks will prob
ably find it necessary to advance redis
count rates above 5 per cent. Without 
such an advance, the present effort to 
curtail speculative use of bank credit 
may well fail of its purpose, as did the 
half-way and inconsistent measures 
pursued last year.

Increased firmness in the money 
market has been the natural result of 
present reserve policy and active spec
ulative demand for funds. Moreover, 
the outlook is for continued firmness, 
particularly in view of the seasonal 
demand, to be expected for the next 
six weeks, for commercial accommo
dation. The volume of commercial 
loans has already begun to expand, and 
after the middle of last month rates on 
commercial paper rose. Time money 
was likewise firmer, with the result that 
the money curve (C) of our monthly 
index chart rose considerably. The 
advances of acceptance rates in February 
reflected, in the main, reserve policy.

T h e  P r e s e n t  O u t l o o k .—Ordinary 
seasonal influences favor greater business 
actiyity in the next month or two. Con
struction, however, has already felt the 
retarding effect of high money rates, and 
the measures taken by the reserve 
authorities to harden money and reduce 
speculative credit, if successful, may react 
on business during the spring. These 
measures have so far had little effect
upon the volume of speculative loans, and 
an advance of rediscount rates above 5 per 
cent may well prove necessary to bring 
about a further contraction. Should the
reserve banks carry through a firm-money 
policy vigorously and consistently, 
however, such contraction (with an 
accompanying downward movement of 
stock prices) would be inevitable. There
after, the release of speculative credit 
might enable the reserve banks to reverse 
their polic}'- and ease the money market. 
It is clear, moreover, that the present 
tension in the money market is not due to 
a lack of banking resources; and we 
therefore believe that any readjustment in 
stock prices—though likely to be severe if 
business is also affected—will be tran
sitory, like the other “ intermediate ”
movements of recent years.
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RECENT MOVEMENTS SUBSIDIARY SERIES

tc

UNITED KINGDOM.

Fi n a n c e .— w ith  the rise in the
Bank Rate six weeks ago the index 
of industrial securities has fallen 

from 266 at the end of January to 247 in 
the middle of March; that of speculative 
securities has moved much less; both 
remain higher than in last November. 
The index for fixed interest securities has 
fallen from 82 to 79 in two months and is 
lower than in any month since December, 
1927. The day-to-day rate for money 
has eased, but that for three-months bills
has risen to 5*38.

Provisional Bank Clearings have risen 
to their level of a year ago. Though this 
level is not satisfactory it is (allowing for 
the fall in prices) no worse than that of 
February, 1924. Town and Country 
Clearings have fallen.

Bank advances have again increased 
and are more than 5 per cent, greater 
than a year ago. New Capital Issues 
for Great Britain were at a high level in 
February and those for Overseas small, 
as was to be expected after the large 
issues in January.

The weekly purchases of gold by the 
Bank during March have resulted in a 
net influx for the month so far which has 
nearly wiped out the net efflux over the 
first two months of the year.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

unimportant and the building up of the 
reserve from this source alone is
necessarily a slow process.

P r i c e s  a n d  W a g e s . — The recent 
movement of commodity prices is un
certain and critical. The Board of 
Trade Index is nearly stationary, but it 
refers to the average of February, and 
does not show the recent rise, which is 
indicated by The Statist at the end of the 
month. The Financial Times (March i8th) 
index for the United Kingdom was 131*9 
in the first week in February and 133*6 in 
the second week in March, and that for 
the United States gives an equal increase. 
An index-number for this country based 
on 12 important materials has indicated 
a rise since December 22nd.

1928 1929

Dee. 22nd Feb. 2nd. Feb. 16th Mar. 16th

Pig Iron, per ton ... 66s. 66s. 67.S. 67s.
Coal

A
M • 14a. 3d. 14s. 7id. 16s. 16s. lO^d.

Lead *** £22J £23A £24i £25
Tin It * * » £224^ £2201 £224-3 £219
Copper ft * * * £68-9 £79-75 £75-3 £ 851
Cotton per lb. ... 10-99d. 10-74d. 10-88d. ll-48d.
Wool

A
• • • • • 27Ad. 27Ad. 27d. 26id.

Flax per ton ... £91i- £90 £90 £90
Jute »» • £32| £34i £34|
Tallow per cwt... 41s. 3d ‘t X  9d. 40s. 9d. 40s. 9d.
Petroleum, per 81bs. lOH- iOid. iO^d. 12d.
Linseed Oil, per ton £29 £29^ £31 £295

Index* .......... 76-6 78-1 78-8
1

80-5

1926 1927 1928 1929

January
February
March
April
May
June
July
August
September
October
November
December

-  251 ! 
-hi387 : 
+1058
-  259 
+2646 
+1151 
+1768 
+3211 
+ 159 
-3518  
+ 543 
-1624

-  16 
-1180  
+ 401 
+2211 
-1545  
-1140  
+ 699
-  586
— 770 
+ 671 
-1212 
+1252

+3945 
+ 21 
-  149 
+2403 
+2320 
+8466 
+2106 
+1244 
-4762  
-5233  
-5088  
—6594

— 197 
—1424 
+1535*

+6271 -1215 —1321 —88*
• To March 21i5t.

Apart from the new gold coming into 
the market recent movements have been

* End 1924 as 100.

The advances in copper and in lead 
may be the forerunners of a more general 
upward movement.

There have been no important changes 
in retail food prices or in wages.

T r a d e  a n d  O u t p u t .— The falling-oflf 
in Imports and Exports in February is 
partly the expected reaction from the 
high figures of January, and is partly 
due to the severe weather which hindered 
transport by sea and land. The value 
of exports in February, 1929, was equal 
to that of February, 1928, when alloivance 
is made for the extra day last year.

T^-' principal changes in imports of
75
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materials and exports of manufactures 
are shown in the following tables:—

IMPORTS OF MATERIALS (RETAINED). £ Mn.

Cotton
Wool
Wood
Others*

« • •
^  ^  0 ♦  4  4

0  «

% « »Total
Revalued at 1924 pricest

1927 
4tb Qr

68-7
80

24-6
29

8 1928 1929
Feb. 4th Qr Jan. Feb.

6-4 26-5 11-6 6T
5-7 3-9 5'5 4.7
1-7 12-6 3-0 1-5
9-7 27-4 12-7 8.2

23-5 70-4 32*8 20-5
27 90 42 26

* Other materials, excluding rubber. t  Approximate.

EXPORTS OF HOME MANUFACTURES. £Mn.

1927 
4th Qi

Iron and S te e l............. 17-9
Electric Apparatus ... 3-1
Machinery ............. 14-1
Vehicles* ............. 10-5
Cotton ........................ 39-2
Wool ........................ 14-6
Others ........................ 52-4

Total ............. 151-8
Revalued at 1924 pricest 174

1928 
Jan.

48-3
55

1928 1929

* Including Ships.

Feb. 4th Qr Jan. Feb
5-1 17-6 6-4 5-6
10 2-9 -9 1-0
4-1 13-6 5-1 4-1
2-9 12-7 4-9 2-7

11-9 36-3 13-8 11-8
5 0 12-7 5-6 4-8

15-5 51-7 17-1 14-3
45-5 147-5 63-8 44-3
52 172 63 52

t  Approximate.

The output of steel has increased 
substantially; in February it was greater 
than in any previous four weeks since 
1920, except in the first half of 1927. 
The output of coal and pig-iron also 
increased, and reached the average of 
1924.

U n e m p l o y m e n t . Employment in
February and the beginning of March 
was adversely affected by the severe 
weather. In the aggregate of the indus
tries Building, Contracting, Brickmaking, 
Docks, &c., and Quarrying, the number 
of males unemployed was 222,000 in 
February 1928, 281,000 in January 1929, 
and 338,000 in February 1929. If we 
subtract this group, and also coal, the 
remaining number of males unemployed 
was 589,000 in February 1928, 696,000 in 
January i929» ŝ nd 689,000 in February 
1929. The normal seasonal movement 
is a hardly significant decrease. The
published coal mining statistics are rather 
puzzling.

The figures in the second and third 
columns are from the Soared of Trade

Journal, in the last from the Ministry of 
Labour Gazette,

1928 
Jan. 23rd 
Feb. 20th

1929 
Jan. 21st 
Feb. 25th

Weekly
Production

tons.
OOO’s

5,204
5,035

5,248
5.444

Persons
employed

OOO’s

971
961

906
917

Insured
persons

unemployedOOOs-

213
170

A considerable number of miners 
have disappeared from the number stated 
to be insured under that heading, which 
was 1,116,000 in Ju ly  1928, and which, 
from the above table, was apparently 
1 , 176,000in February 1928, and 1,087,000 
in February 1929. The figures in the 
last two columns do not, however, cover 
quite the same categories, and are con
fused by the existence of part-time. 
The three columns all show an improve
ment in the industry, due no doubt in 
part to the frost.

NUMBER OF PERSONS ON LIVE REGISTER
OOO’s.

1927-8 I 1928-9
Wholly I I Wholly

Unemployed TemporaiilylUnemployedand 
CasnaLs.

Stopped. and
CasuaLs.

Temporarily
Stopped.

Dec
Jan.
Feb.

Mar,

17 or 19 
7 or 9

11 or 13
18 or 20 
4 or 5 

11 or 12

• • •
•  f t  •

Change—
Dec. 17 to Feb.ll 

All
Feb.lltoM ar.il 

All ... ft ft ♦

848
948*
917*
903*
876*
862*

252
311*
269*
259*
242*
235*

1025
1127
1098
11321095
1032

246
325 
244
326 
292 
237

+69 +17
+ ■86

- 5 5  i —34 
—*89

71

* As p .l6 January Bulletin.

The statistics of the number of 
persons on the Live Register this year 
show a sudden increase on Feb. i8th, at 
the beginning of the frost, and a decrease 
from March 4th, in both cases mainly 
due to temporary stoppages. Otherwise 
the figures have moved parallel to those 
a year earlier, and on March n th  were 
(after correction for changes in administra
tion, &c.) about 170,000 greater.
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

ELO 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 each quarter in the 
Bulletins for March, June, September 
and December.

WHOLESALE PRICE INDEX NUMBERS.

i .

Jlarch

IFOOD—
1 United Kingdom 86

91
1 Sweden......... 86
1 Holland......... 91
1 Germany ...... 104

Base 1925=100

1927 1928

.Tune Sept. Deo.

♦  «  •  •  «

Belgium.
France 
Italy ..
Canada .........
New Zealand.. 

tS. Africa ......

MATERIALS— 
United Kingdom 
U.S.A.
Sweden .
Holland. 
Germany 
Belgium.
France .
Italy ....
Canada .
New Zealand.. 

*S. Africa ......

TOTAL—
United Kingdom 
U.S.A. .
Sweden . 
Holland. 
Germany
Belgium.

•  %  %  »  •  4

France .........

Italy .............
Canada .........
New Zealand.. 

JS. Africa ......

S{

Mar. June Sept. Oct. Nov.

89 87 88
102 99
86 86 85
86 87 88
99 99 99

146 152 152
118 118 120
76 78 78

102 102 95
93 93 93

106

91 91 89
91 91
92 91 92
94 94 94
97 96 96

161 163 164
122 1 121 122
72 71 72
94 93 93

100 98 98
93

91 89 89
95 94 (94)
90 89 89
90 91 92
98 97 97

155 169 159
91 US 93

120 120 121
100 100 100
79 74 74

in/, 97 U7
97 97 94
97 96 96

98

Dec.

1929

Jnn. Feb

88

90

(89)

89

165

80

89

(90)

94

164

71

(89)

92

164
90

Base 1913 = 100

Year Jan.
1925 1929

169 139
161
160 137
147 129
128 126
649 1066
604 630
663 620
168
168
122

167 139
176
141 126
148 136
161 142
684 966
642 622
71J 602
170
166
161

168 139
166
149 130
148 13S
142 136
610 996

627 626

693 609

164
162
146

1 Figures in first 8i.>c columns relate to the month after that indicated in heading.
() Most recent figures in brackets are based upon the current movements in the official index numbers

Ilalici show movement of gold prices. Latest figures are provisional,
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FINANCE.
STOCKS * SHARES.

Index Numberi of
Price of

so

Yield
on

New
Capital
Issnei.

, ForI Ot.
'Britain

Per cent, of pre-war lerel. i £Mn. A M d .

BANK CLEARINGS.

London Bankers’ Clearinc prorineial. 
Honee.

Town.

AMn.

Conntry. \ 6 Towns

AMn. AMn.

1934*
AreraRO...

1937
1st Qr. Av. 
2nd 
3rd

97 99
99 99

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

1938
jan....
FEB......
MARCH
APRIL..
MAY....
JUNE...
JULY ... 
AUG. ... 
SEPT.... 
OCT. ... 
NOV. ...
DEC......

1929
JAN......
FEB......
MAR......

« ♦ •

100

193
199
202

213
211
210
216
217
225
239
246
240
241 
243
248
249 
245 
239

259
262
247

100

238
220
207

198
200
196

217 
209 
207 I

100

79- 4 
790
790

78-8
791  
78-9

80- 4 
80-2 
80-6
81- 6 
817  
81-4
81-6
80-5
80-7
80- 4 
81T
81- 4

821
80-6
79.1

100

14-8
23-2
13-6

18-0
26-2

11*2

22-9
25-6
12-8

2070

2228
2250
2040

flSO

Si!20

2260 S340 
2280 2S60 
2190 fiSSO

2370
2290
2300
2440
2400
2440
2190
2230
2300
2350
2330
2320

s:70
S170
tlSO
W O
2410
mo
23202540
2S902430
2410
2470

2570 24&) 
2440 2310

222

233 
228 
225

243
235
219

243
235
230
235
236 
232
242 
217 
219
243 
239 
223

253
234

117

110
102
104

m
104
100

106
101
104
108
IIG
103
106
102
m
106
102
I B

«

10
101

OT1

B̂ Dk of 
Enelctnd.

3ER BANKING.

9 Clearing Banks.

a*S ► o

fMn.

4 ♦
'2S 2 « •  e •

& e
S sZpao

jCMd.

4in
Oftc
Q

iMlK

•m
GGeom
Q

IMn.

o
S
•<

9 9

It

£Mji.

1632 242 791 324

105 364 1660 220 903 245
98 377 1659 200 913 237

100 376 1673 211 919 236

102 376 1710 232 918 238
99 373 1694 233 915 236

102 378 1729 235 914 234

110 375 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 1753 248 939 243
99 367 1752 248 942 241

674-37 375 1806 259 946 244

684-37 361 1809 274 956 250
584-36 353 1777 260 968 246
634-38 355 1

AMn.

MONEY.

601

642 
576 
609

641 
648 
664

642 
597 
542 
520 
535 
568
585 
609 
622 
654 
703
779

780 
774 
712

100 5-43

135 1 3-91 
127 ; 3-68
126

125
125
125

120
124 
126 
129
125 
123

125
162
160

3'66

3-60
3'56
3-60

3-40
3'56
3*79
3-75
3-63
3T7
3-38
3- 48 
3*69
4- 06 
3-52 
3-25

3- 54
5- 06
4- 58

3- 45

4 23
4 07
4- 33

4-31
4'34
4-31

4-29
4-20
417
403
3-95
3-74
3- 95
4- 28 
4-25 
4-33 
4-38 
4-36

4- 31 
5*23
5- 38

ExeluiiTe of inrestnents in affiliated Banks. 
Except first i  cols, which are still on 1913 base.

^  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.

t Amalgamated Nov. 22, 1928. 
** Bankers’ t- Others.

Dates of F ig u r e s . Sto cks and 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 Settlement Days and 4th of following month

CLEARINGS I and Provincial—Four weeks ending approximately at end of month.

■ - O n  or .bout 15th ot month.
Cle a r in g  B a n k s—Averages for m onth.
MONEY R ates—Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos. 
General. Food.

% %
Material!,

etc.
%

Statist (Sauerbeck) Index Nos.
RETAIL.

M. of Labour.

% %

WAGES.

New Index 
af Average 

weekly v̂agĉ

1924
Average. I 34*0 

1927
1st Qr. Av. I 25'7 
2nd ,, „ I 26T
3rd „ „ I 25'5

OCT........... I 25-7
NOV........... 26-6
DEC........... 26-8

1928 I
JAN............ 26-4
FEB...........  26-3
MARCH ... 26-3
APRIL....... 26-2
MAY .........  27-4
JUNE........I 27-5

JULY........  27-2
AUG..........  27-3
SEPT......... I 26-5
OCT...........  26-8
NOV...........I 26-7
DEC...........I 26-3

1929 I
JAN........... I 26-4
FEB.......... 25-8
m ar ........ I 26-0

100

85-6
84- 8
85- 1

851
84*9
84- 6

85- 0 
84-3 
84-6
86-  1 
86-4 
85‘8

84-9
83-8
82*8
831
83-0
83-1

83-2
83-3

100

90- 8 
9T6
91- 8

91-7
91- 4
90- 8

92- 1
91- 1 
9T4 
95*4 
95-8 
94-7

91-9
90-7
88- 7
89- 2 
89-3 
89-1

38-7
89-4

100

82-9
81-2
81-6

81-7
81-6
81T

81-3
80- 9
81- 1 
81-3 
81-6 
81-3

81-3
80-3
79-8
79-9
79- 7 
800

80- 3 
80-0

100 ★ 100 100 100 100

89 80 88 89 97 94
91 SO 87 89 94 91
87 S7 88 88 94 93

83 H 89 87 97 96
85 87 89 87 97 96
86 87 88 87 96 95

86 S6 87 87 95 • 93
89 88 86 87 94 91
93 02 86 89 94 91
94 93 88 90 91 90
97 06 86 91 94 92
92 91 86 88 94 92

88 87 85 87 94 92
85 86 84 85 94 92
84 84 84 84 95 92
84 So 84 84 95 93
85 86 85 85 96 94
85 86 84 85 95 93
85 85 84 84 94 91-5
87 87 86 86 95 92

100*

101
100-5
100-5

100-5
100-5
100-5

100-5
100
100
100
100
100

100
99-5
99-5
99-5
99-5
99-5

99-5
99-5
99-5

«  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 ec.. 1921.

U.S.A. PRICES.

Da t e s . •Sil v e r —Average for week ending 15th. 
Board op Trad e—Average for month. 
S tatist—End of month.
Re t a il—End of month.

W a g e s—15th of month.
U.S.A. W h o l e sa l e —Average for mouth. 

Re t a il —15th of month.

79

BUREAU OF LABOR
2i
S  M g

o 'S l 15' iS
^ ” 1

% % %
100 100 100

97-5 107
96 6 107 1011
971 106 T

98'9 107
98 6 107 6
98'7 107 100 6
98-2 106
98 3 104
9T 9 103 6
99 3 104

100 0 106
99 6 105 99-6

100 2 105
100 8 106
102 1 108
99 7
98-6
99 1

98-6

iNft rent reetrletlon.
lJunc.

1

)

!!

.i/i

c •

k
Vs
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1927

FOOD.

40

35

30

2S

RAW «  .

lANUFACTl

TRAOt»
N A T U R A L

RtS

RAW 
MATEftlAlJ

OimUT
SCALE

rXTOR'S

so

45

OUTP

6oo

500

s t e e l

1927 1928

1928 r~

tO O Hn»M

. / Ĵ
/ \

k \
ôi

1927

GENERAL 1

R A IL W iVC ««jiiA«c\% 9  WCiiMT̂ULO

FUEL

OTUERMINI

tranU rt
NATURAL SCALE

>•* •

5«

45

ENTfif[|

ISHIPPII

N&i unempLoyme
NATURAL SCALE

1X0

000 to tal M

IN S U R E D PE RSONS
UNEM 'LOYEO

nOO

4— ' 'f

OTHER INDUSTRIE 
.^•••^icOAL

JOC

STECL.QMSIWEERI Ŵ ,̂ HlPB‘6r*t**

1927

*  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 .

So

r.7i

I

41-619»4

lft ra 45-3
S '?!. •>’

48-6
52-1 '  ■
43-0 -

4OCTT
KOV-
DEC- -

1933
JA>'- • 
FEB.- 
HAR-
abb.
lUB-
jdkb

♦t

43-4
41- T * - 
47̂ )

42- 7 
45-8

bn-B
Iacg...
SEPT.. 
OCT. ' 
KOV. ••
iDEf'...

1933
Ija x . ....

43j  i; 
44'6 - -  
40-3 
4S-:-
48-f ^
45-3 /X .

! fE B ....
.*9-1
40-5

j jja j tor Qatiter.

BzioskP

OQtei

42 ♦
W i

iretv*.
UP

IrtQr.irj 453 ■'•
^Qr.lT.
3rd S2 *

iVT
xot!
DEC.

,  im

FEB
3UB.
AFE., 
JUT 
JUXE

W  oJ5
500
465

•«««

458
416
474
484 ,vv- 

529

I

JTir
acg.
sept.

jov.
DEC.
,.1929

544 iv - 
55 
Sl6 
555 
480 P • *
506 f - '

«1



t

If

a 4 -»

rRANSPORT.
SHIPPING

Tonnage of Ships 
(with cargoes)*

Entering Leaving 
British Ports,

tons 0000 tons

Index of
 ̂ •V <pS u S  

iH*C ct2

Cfiu  ̂
cs

% of 1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic. 
Weight.

4k«OcoO

"3
 ̂S

O S
0000 tons

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.+ 

(Great B ritain  and Nortli Ireland).

Males

1924
Average.... 461 * 544 * 100

1927
1st Qr. Av. 463 615 498 636 112
2nd Qr. Av. 511 609 536 650 113
3rd „ „ 542 600 566 m 102

OCT.......... 544 515 530 505 103
NOV......... 500 608 529 537 103
DEC......... 465 467 491 516 101

1928
JAN.......... 458 495 496 526 96
FEB.......... 416 483 475 535 92
MAR......... 474 606 538 646 90
APR.......... 484 604 486 491 90
M.AY......... 528 5W 550 607 90
JUNE...... 529 505 570 559 90
JULY....... 544 457 549 619 90
AUG......... 535 597 675 91
SEPT........ 516 495 547 655 98
OCT.......... 563 530 572 645 103NOV......... 480 488 549 668 116
DEC.......... 506 608 516 6 41 119

1929
JAN.......... 468 606 541 674 113
FEB......... 391 460 462 635 109

100

104
95 
87

92
94 
92

86
83
84 
84 
81 
83

83
87
87
92
98
98

96
95

544 1743 551

543 1754 542 
532 1605 598 
536 1595 534

570 1620 542 
568 1674 548 
511 1721 483

503
496
546
473
512
484

483
499
503
566
532
470

1666
1554
1717
1432
1492
1483

1400
1468
1473
1621
1614
1614

451
490
550
493
555
534

506
502
487
529
520
478

Re ♦ fci t i
9

ceipts* %e a a 6C.1
Ik
71

All
Goods. 

£  M n ,

5o <AO
O 8

O
l-H

a
t c
G
a

a
a
IS
CD

• S o  
^  s

P
o

I s
U

*  .21 OS *8 5  «•» n
O B'w

C

poo 000 000 000 000 000 ooq_ 000

8-89 941 72 52 116 78 99 35 344

9-42 1082 201 41 97 73 134 29 356
9-00 913 220 39 75 54 82 24 296
9-07 929 243 41 67 48 92 29 295

9-38 963 223 46 70 45 125 31 298
9-31 1003 221 50 70 47 144 34 307
8-65 1005 206 52 67 46 171 29 305

8-60 1043 210 45 67 43 177 29 331
8-77 1026 215 43 67 44 157 26 331
9-50 944 199 45 66 46 122 26 307
8T3 945 208 47 68 48 114 27 304
8-67 979 245 44 66 50 103 j 28 314
8-34 1053 298 45 66 55 109 ! 35 318
8-22 1122 324 51 67 57 l u ! <10 341
8-41 1114 295 51 72 57 116 1 44 348
8-52 1089 250 48 72 62 127 43 349
9-36 1148 279 47 70 67 141 39 354
9-03 1189 281 47 74 66 159 37 367
8-34 1088 212 42 70 61 163 34 353

1189 212 43 76 56 206 37 388
1197

i
170 42 72 52 252 38 393

FctnuloB.

• Excludes commerce, etc. + Excluding those disqualified for benefit by trade dispute.
*  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 Indioea—Averages for month. 
Unemploymenb—Numbers about 25th of month.

8 l

-__

236
175
194

193
207
189

218
202
183
183
189
221
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FOREIGN EXCHANGES.
a v e r a g e  o f  d a il y  r a t e s .

Parity ...

19S4. 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .
JULY  
AUG. 
SEPl’.ocrr.
NOV. 
DEC...

192B. 
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
JULY. 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.

1928 
JAN. 
FEB. 
MAR. 
APRIL 
MAY 
JUNE
JULY
AUG..
SEPT.
OCT.
NOV..
DEC.

JAN.
Feb.

99

Mar.
99
1 n

✓
1
i
1

Paris 
f.to £

Milan 
I. to £

Berlin ' 
M. to £ '

Amster
dam 

fl. to £
PragTie 
kr. to£

Beroe 
f. to £

Stocb* 
bolm 

kr. to £
NewYork 

i  t o  £

Buenos 
Aires 
d.to 9

Rio de 
Janeiro 

d. per mil.
Bombay

d.perrop.

ft • 124-211- 92*46§ 20-43 12-107 24*02 25-2215 18-159 , 4-866 47-58 27 18
For 191'3 to 1923 R a t e s  S e e  E a e i .i e r  B rji-tE T iN S .

1
....... 1 91-00 98-2 18-7 11*40 ! 147-0 24-59 16-27 ’ 4-261 41-47 6-10 17*22

97-47 99-2 19*1 11-51 148-4 24-79 16-44 ; 4-308 42-63 6-68 16*91
93*49 100-3 19-2 11-58 i 147-8 24*83 16-33 1 4-293 42-87 6-42 16*71

• ft # 71-03 97-7 19-4 11-69 ; 146-9 24-61 16-48 : 4-348 41-28 6-22 16*78
75-87 98-2 18-6 11-65 148-4 24-60 16-46 i 4-359 41*10 6-09 16-87
82-33 99-6 18-1 11*54 $̂ 147-1 24-46 16-28 ! 4-321 41-07 5-99 16-99
85-35 101-4 18-3 11-51 147-9 24-04 16-42 4-568 40-77 5-48 17-19
82-28 101-2 18-9 11-59 151-0 23-91 16*90 4-501 40-94 5-31 17-24
84-06 101-8 18-7 11-60 149-0 23-64 16-77 4-458 43*05 5-45 17-64
85*77 103*1 18-8 11*47 150-6 23-39 16*86 ' 4-487 44-77 6*02 18.07
87*29 106-2 19*3 11*51 154-1 24-14 17-17 : 4-606 44-57 6-00 17-96
86-92 109-1 19*7 11*61 155-3 24-22 1 17*41 4.694 45-20 5-91 18-07

88-54 114-7 20-07 11*83 159-3 24-70 1 17-74 ! 4-780 45-79 5-91 17-97
90-34 116-1 20-05 11*88 161-2 24-78 17-71 ;: 4-772 45-45 5-68 18-00
92-18 117-3 20-06 11-97 161-0 24-79 17-72 ; 4-777 45-13 5-56 17*96

4 ft • 92-37 116-9 20-14 12-00 , 161-7 24-80
1

17-78 . 4-796 43*50 533 17-88
94-11 119-4 20-39 12-08 163-9 25-09 18-14 '' 4-855 44-66 5*13 17-95

102-11 127*0 20-41 12-11 164-0 25-04 : 18-16 i1 4-861 45-13 5-41 18*05
103-48 132-7 20-42 12-12 164-0 25-03 ': 1809 i 4-860 45-33 1 5-62 18*13
103*54 132-7 20-40 12-06 1 163-8 25-03 1 18-08• 1 4-857 45-29 i 6-03 18-14
102-86 119-2 20-36 12-05 163-7 25-10 18-06 ; 4-847 45-43 ' 6-71 1819
109*16 121-4 20-34 12-04 163-4 25-12 18-07 . 4-845 46-31 7-44 18-19
122-2 121-1 20-35 12-05 163-5 26-14 18-11 I 4-846 46-78 7-28 18-19
129-6 120-3 20-36 12-07 1 163-7 25-13 18-101 ! 4-85041 46-62 7-05

i
18-20

128-7 120-3 20*40 12-09 163-9
•

25-05 18-13 4-858 46-54 ' 7-36 18-20
132-4 120-8 20-43 12-14 164-2 25-25 18-16 4-864 46-03 7*32 18-19
135*8 120*0 20-41 12-13 164-0 25-25 ! 18-12 ; 4-861 44-64 I 7*16 1808
143*4 120-9 20-42 12.12 ’ 164-1 25-19 18-15 4-862 44-84 6-94 17-88
154*3 126-2 20-42 12-09 :! 164-1 25-12 18*16 4-862 45-10 7-31 17-93
165-0 132-4 20*44 12-11[ 1: 164*21 25*13 18*15 ; 4-866 45-27 7-78 17-91
197-7 145-0 20.43 12.10 ;: 164-2 25*12 18*15

1
, 4-864 45-48 7-68 17-93

171-4 147-5 20-40 12-11 1: 164-0 25-14 18-15 ; 4-858 45-42 7-59 17-96
169-9 132-5 20-38 12-112 , 163-8 25-120 18-15 4-855 45*62 ' 7-51 17-98
165*2 118-3 20*379 12-124 163-7 25-120 18-147 4-850 45-90 ’ 6*92 17-89
141*8 115-1 20-415 12-125 163-7 25-141 18-170 4-849 45-74 6-40 17-84
122-9 109-4 20-387 12-130 163-8 25-106 t 18-1551 ' 4.8511 46-16 , 5-87 17-851

122-57 111-6 20-454 12-135 , 163-8 25-176 18-171 ' 4-853 46-40 5*80  ̂ 18-03
123-63 112-3 20-460 12-123 163-7 26-220 18-174 i 4-850 46-93 5*87 17-97
124-01 107-7 20-468 12-130 163-9 25-235 18-144 4-8541 47-51 5-87 17-96
123-98 97-05 20*490 12-140 ; 164-0 25-251 18-135 11 4-857 47*55 5-83 17-88
123-97 89-96 20*501 12-136 163-9 25-253 18-157 i 4-857 47-56 5*80 , 17-93
123-97 86-94 20-494 12-124 ; 163-9 25-244 18-128 i1 4-856 47-69 5-84 , 17-91
12400 89-04 20-450 12-119 1 163-9 25-220 18-128 4-8552 47-76 5-83 : 17-87
124*01 89-32 20-431 12-129 1 164-0 25.212 18-116 4-8606 47-85 5-87 ' 17-87
124*00 89-35 20-433 12-135 i 164*0 25-222 1 18-094 4-8634 47-95 j 5-87 17-97
124*03 89-12 20-408 12*116 164*3 25-249 18-084 4*8700 47-90 5-91 17*97
124-00 89-47 20-422 12*075 164-4 25*272 18-098 4-8740 47-83 5-89 17*99
124-00 90-69 20-435 12*073 164-7 25-277 18 080 4-8825 47-82 5-91 18*10

124-00 92*17 20*461 12-086 164-5 25-302 18-138 4-8758 47-83 5-92 , 18*10
124-02 92-07 20*431 12*109 164-5 25-336 18-161 4-8750 47-88 5*92 1800
124*02 92-37 20-412 12*124 164-64 25*339 18-180 4-8801 47-86 5*93 18-00
124.01 92-55 20.412 12*110 164-71 25*332 18*183 4-8821 47-81 5-92 1800

ft ♦ •

124*01 92-65 20*399 12-098 164-72 25*327 18-193 4-8817 47-80 5-92 18-01
124-16 92-76 20-417 12-098 164-67 25-317 18-186 4-8805 47.66 5-89 , 17-95

124*18 92-81 20*384 12-084 164-13 25-255 18-161 4-8642 47-43 5*90 17-91
124-23 92-74 20-364 12-101 163-76 25-211 18-134 4-8538 47-41 5*91 , 17-950̂«AC f
124-18 92-74 20-356 12-007 163-65 25-200 18-130 4-8508 47 34 5 91 1 lo Uo
12414 92-61 20*363 12-096 163-63 25-200 18-138 4-8498 47-34 592 1

mm
18-06

124-11 92-57 20*354 12-082 163-64 25*190 18-143 4-8495 47-47 5*91 1807
18-062124*10 92-66 20-360 12*078 163-72 25-178 18132 4-8525 47 35 0 0 9  1

i
1

124-08 92-67 20-402 12-091 163*83 25-207 18-138 4-8503 47-42 5*91 1
1

18-056
iding
>

r

’ 124*07 92-64 20*418 12-100 163*87 25*213 18-143 4-8488 47-49 5*92 18-05
^ ft ft 9 4

124-18 92-71 20-443 12-113 163-97 25-224 18-147 4-8522 47-47
A mm

5-91 18-01
/ ♦ ft ft < 
% 124*28 92-78 20*460 12-120 164*01 25-239 18-158 4*8540 47-39 5  89 18*01
# • ft ft 4

5 124*26 92-65 20-446 12*117 163*68 25-234 38-159 4-8526 47-31
A mm

5 89 18 02 
B  A aJ 4 • • *

> 12424 92-66 20-448 12-116 163-79 25-233 18*162 4*8526 47-32 5 89 18 01
 ̂ ft ft ft 4

124*22 92*67 20-450 12-113 163-83 25-228 18-166 4-8516 47-30 5 87 1801 
m A A Â/  ♦ » • 1 

J . . . . .  124-25 92-68 20-454 12-117 163-85 25-231 18-168 4-8528 47*27 5*87 18 01

Hoag* 
bong 

d, per $

28T5
28-08
28-31
28-36
28-60
28-91
28-80
28- 67 
38-84
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

24-69
24-44
24-40
24- 42
25- 05 
24.66
24-54
24-50
24-36
24-55
24-59
24-51

24-49

24-39
24-26
24-05
23- 88
24- 05 
24-07 
24-06

Yoko
hama

d.peryen

All figores are calculated from the rwrMi daily quotations.
t 25'2215 before June 24th. 1!128. I Kobe from December 7th, 1925. 5 25*2215 before Dccembar 22nd. 1927.
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24-58

25-25
25-30
23-98
22-60
22-14
22-86
22-78
22-03
21-87
20-76
20-10
19-66

19-33
19- 68
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
22-96
22-75

22*56

22-41
22-51
22-40
22-32
22*23
21*98
22.04
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UNITED KINGDOM.

Additional Figures Published since March 22nd, 1929.

Stocks and Shares.
Price of 20 Industrials

8 Speculative 
4 Fixed Interest

Yield on

J I
» 1

End Feb
254%
216%

80%
125%

End March
243%
211%

79%
127%

Exchanges.

✓ New Capital Issues. March
\ For Great Britain ... ............... £24,800,000
i For Abroad ... • • » ............... £9,000,000

'• T Money.
XA Short Money Index 159% Week ending March 30thT

Day to Day Rate 4 55% 11

f
Three Months Rate 534% 1 > 11
Bank Rate 5^% on Feb. 7th, 1929

1
1A Prices.

I
V

Silver (bar)—cash per oz. 26'Od. 
“ Times” Index (Wholesale).

Week ending Mar. 30th

Food 145% 141% Feb. 28th Mar 30th1 Materials 135% 138% * 1 t »
Total 139% 139% 1 1  * '

Weekending Paris Milan Berlin Amsterdam
Mar. 23rd ... 124-28 92-69 20459 12-120
Mar. 30th ... 124-20 92-71 20-461 12-109

Prague Berne Stockholm New York
Mar. 23rd... 163 ‘91 25-232 1 8 1 7 1 4-8540
Mar, 30th... 163‘80 25-225 18-182 4-8533

B.Aires R iodoJ. Bombay H, Kong Kobe
Mar. 23rd... 47 26 5-84 18 01 24-09 22 02
Mar. 30th... 47-27 5-84 18 00 24-10 22-11

Unemployment.

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

Railways.
Weight carried—

Merchandise (A) .............
Fuel .....................................
Minerals and Merchandise (B) 

Goods Receipts .........................

January, 1929 
Tons 5,216,000 

18,318,000 
4.919,000 

£9,132,000
> >

Males.
1928 Dec. 31st
1929 Mar. 4th

,, 11th 
18th  
25th

Gt. Britain, 
1,226.600 
1.151,100  
1,036,600 

964,300

8 3
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.
March 1 9 2 9 .

A D RO P of about 10 per cent, on the 
January totals may be expected in 
the February statistics, on account 

of the shorter month. Apart from that 
the economic indices do not show any 
great change as compared with the 
previous month. Revenue was much 
greater than in February, 1928, and 
greater than the estimates. Also the 
Sinking Fund has carried through the 
conversion of a block of National 
Defence Bonds and old loans issued at 
6 to 7 per cent, into a 4 J per cent, 
liability.

The Bank of France, independent of 
its cash reserve, which totals {^2^2 Mn. 
has a nearly equal volume of bills and 
assets abroad, the total being almost 
equal to the note circulation. The reserve 
alone represents 42 per cent, of sight

obligations, whereas 35 per cent, is the 
minimum legal ratio.

Although the stock market shows 
some irregularity partly imputable to 
monetary conditions in England and 
U.S.A., the abundance of liquid resources 
permits the continuance of the high levels 
recorded in the previous months. Shares 
in land banks in particular have risen 
still further.

The volume of financial business 
shows similar progress. The daily totals 
of stock exchange transactions, of 
current account business at the Bank of 
France (Paris), of Paris Bank clearings 
have not declined at all in February.

Money is still easy ; the discount rate 
is unchanged, the day-to-day rate remains 
at 3 per cent, and contango rate fell to 
3^ per cent, in March on the official 
market.

FINANCE, PRICES.
STOCKS & SHARES.

Pre-War
1904-13

1927
OCT.........
NOV.........
DEC.........

1928
J.\N..........
FEB..........
MAR........
APRIL ...
MAY .......
JUNE......

JU LY... 
AUG. ... 
SEPT.... 
nCT. ... 
NOV. ... 
DEC. ...

1929 
JAN. ... 
FEB. ... 
MAR......

Index Nos. of Prices of

CO0
C9a

CO

%

>» (fi
-£ s 
‘5 c C5̂
S.P 9
eo

%

•
9U
a
m
*3
9
S
0pH
%

a .
I SB u
c

40

%
97-5 97-0 114 117

57-2 70-3 160 268
57-2 66-9 149 255
59-8 69-3 151 267

661 : 731 187 296
69-9 ; 72-1 185 325
69-4 72-0 212 335
69-2 71-7 264 388
72-4 73-7 270 552
76-4 82-7 264 504

68-8 80-7 246 433
69-5 80-4 268 489
68-9 : 80-1 322 496
67-1 80-9 325 457
67-3 80-3 369 495
67-3 79-2 354 489

70-5 78-0 413 529
73-4 76-7 420 546
73-4 74-9 417 480

Mn.f.

EXCHANGE

Monthly
Averages.

09O
00

Mp-f.

BANK OF FRANCE. WHOLESALE. RETAIL.

Current Accounts.
Sum of Debits 
and Credits. le

00
Mn.f.

OD O

Index Nos.

Mn.f,
per
kilo

OOOf
184

1907-13

976
619
990

12 25-2 6-17

246
264
265

662
783
870
718
688
926

1155
440
584

1526
932

1471

277
267
285
298
369
432

1240
124-0
124-0

124-02 
124 02 
124*02 
124-02 
124-02 
124-15

25-47
25-45
25-40

368
353
371
386
373
366

770
1092

416
363

124-20
124-20
124-18
124-15
124-12
124-10

25-44
25-44
25-41
25-40
25.40
25.40

124-09
124-24

25-53
25-59
25-60
25-60
25-59
25-58

50

582
580
589
600
597
592

25-61
25-60

124-26*1 26-60*

602
609
613 
620
614 
614

632
626

100 100 647 3-44

811
744
824

890
805
823

1023
1308
1326

1340 10697 
1326 10459 
1346 10710

17-48
17-48

849
762
837
912
846

1064

1328
1247
1316
1456
1494
1276

I1O234 . 4 
8224 :3-5 
7804 I 
7998 
8459 
7609

t %

% s

16-88
17-28
1708
16-98
16-98
16-98

969
994

1805 I 6524 
1280 6761 
1376 8403 
1452 8059 
1498 10372 
1686 11562

% s

i

It
tt

16-98
16- 98
17- 08 
17-08 
17-08 
17-08

1466 11864 
1444 12113

17-08
17-08
17-08

1
— for

-------------------------------

ce
*3

u
' S

9:
aA

BC
u
am

s
Hr

0A
C3
S

,

V&
1

5
per 

' kilo A
f % ! % O'/P

’ 99 ' 1001 100 100
4 Ye ar 19 13

: 495 585 529 635
515 592 542 638
515 602 564 638

505 1 604 567 641
505 607 575 637
505 621 60S 639
505 622 600 644
515 630 622 642
525 624 615 637

502 622 609 638
502 615 588 642
610 617 602 636
515 615 594 637
510 623 607 643
505 621 600 644

505 626 611 647
485 636 623 651
495

Index Nos. 
(Paris) 

for

CQ

%
100

J ’yl4
loot,

520
500 ! > 498

507
530 
522 
524 
532
546 J-519 
557

547
540
544
566
585
596

519

5311

Provisional t ls tQ r- 1914,

Pates of flffures. Cols. h i .  16th of month ; 9. 12. 13. middle of month; 10. ll.bsBed on daily aTerages: 16*18« eod pf month ; 19. during the month
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(01

8

100 100̂  
L3

loot
)

635
638
638

^:W9S 
523

624 iJ

557 } 

'•519

531

647 g  
651

>• (be

New Capital issues were much greater 
than last year; they were mostly by
existing companiesincreasingtheircapital.

There was an abnormal excess of 
imports in January. The revival of 
activity which occurred last year natur
ally necessitated the replenishment of 
stocks of raw materials. On the other 
hand external competition becoming 
sharper and the home market offering 
sufficient outlets, the external market 
has been neglected. However, import
ant branches such as the metal industries 
continue to send a large proportion of 
their output abroad.

In February the results were less 
unfavourable, especially when allowance 
is made for the shorter month. Imports 
were of the same value as in January, 
exports greater. Exports of manufactured 
goods were much greater. The excess of 
imports was therefore much smaller than 
in January, but for the two months it 
reached the high figure of nearly 2300 Mn. 
francs (provisional) while during the first 
two months of 1928 imports and exports 
balanced.

[France

Shipping seems more active than a 
year ago. Railway receipts and wagon 
loadings have not changed very much, 
no doubt on account of increasing com
petition of motor transport which avoids 
charges for handling and special cartage. 
The discount portfolio of the Bank of 
France has tripled in a year, revenue 
from the tax on turnover has much 
increased, while the number of bank
ruptcies has diminished.

The indices of activity in internal
trade coincide with a slight rise in whole
sale prices. The general index is about 5 
per cent, greater than a year ago. The rise 
is greatest in agricultural or food produce 
for which group the index rose over 10 
per cent. Raw materials have varied less ; 
but textile materials have risen since last 
year and recently also some metals such 
as copper, the price of which has advanced 
rapidly.

Industrial production is generally 
more active than last year. The outputs 
of coal, iron ore, coke, pig-iron and steel 
have greatly increased since a year ago 
and tend to increase further. The

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.

d
O oo

d
h
ds
&
da

ce

Od
Cds

EXPORTS.

Values a t Official Prices.*

OUTPUT.

SoEh
oob

duod

n
d Coal Pig Steel

ports, ports.

(excl.

Saar).

Iron.

SHIPPING. RAILWAYS. EMP’T.

Tonnage of 
Ships with 
Cargoes.

o
Mn. Mn. Mn.

>k 4)
S’ o 06
&  O  dOi o &
d.&d
SgK

Nos. found 
work as % 

of those nol 
found work.
bo
C e  *
^  &DP'S O

a

c c tl
P p S
1̂ :1

Pre-War
1904-13
1927

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

1928
J.\N..........
FEB.........
MARCH ..
APRIL.....
MAY..........
JU N E .....

JULY
AUG.
SEPT.
OCT.NOV.
DEC.

1929
JAN.
FEB.

Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. Mn.Metr.Tns. 000 Metric Tens. Tons. Tons* Tons. Mn.f. 000. % ._2L_

541 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1'71 9-02t 34

4476 1104 2840 532 6050 514 1476 3060 4T0 3-38 4291 795 723 4-14 3-80 1 249 58-0 94 57
4632 1106 3077 449 4870 610 1505 2755 3-81 3-22 4101 762 682 4-16 3-48 ' 10-9f 232 55T 81 42
5216 1118 3539 559 5021 616 1517 2888 3-91 3-42 4322 796 735 4-03 3-51 i 234 53-5 76 37

4124 920 2745 459 4017 529 1080 2408 3-52 3-00
*
4349 809 750 3-66 315 \ 209 51-8 66 33

4321 929 2812 580 4423 535 1176 2712 3-65 3-59 4164 784 738 3-55 3-11 1-10-5-1- 222 55-4 73 39
4525 1038 2842 645 4319 530 1102 2687 4-09 3-31 4470 857 806 4-25 3-86 / 245 56-1 94 53
4604 961 3024 619 4291 498 1120 2673 4-33 3-44 4053 834 736 4-41 3-91 1 254 52-6 124 66
4052 849 2628 575 3985 491 1006 2488 4-J6 3-26 4162 870 794 4-54 4-03 12-lt 255 51-7 166 92
4701 935 3064 702 4215 582 979 2654 415 3-58 4374 843 797 4-60 4-36 f 259 53-4 274 147
4049 907 2503 639 3941 499 942 2500 3'92 3-37 4172 836 751 4-65 407 1 262 50-1 307 183
4164 1045 2439 680 4170 401 1059 2710 4T4 3-74 4359 868 793 4-75 3-99 I-12-91 274 52-3 320 178
4229 1154 2392 683 4191 443 1138 2610 4-23 3-85 4179 822 757 4-60 3*95 I 292 56-6 358 232
4730 1261 2706 763 4449 482 1168 2799 4-35 3-33 4607 857 834 4-67 3-96 281 57-2 254 150
4736 1265 2698 773 4614 590 1194 2830 4*21 3-35 4387 850 800 4-25 3-97 267 58-4 234 1225213 1286 3136 791 4734 661 1114 2959 4-24 3-26 4088 882 828 4-52 4 05 265 54-2 241 124
5173 1198 3260 715 3702 465 1035 2202 4-32 301 4425 904 838 4-14 3-53 236 50-7 230 1075162 1169 3243 750 4118 466 1060 2592 4-29 3.27 781 738 244 51-9 203 106

* 1921 official prices with allowance for estimated incieases since that year. t Total for Quarter.
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France]
number of furnaces in blast which was 
149 on March ist, 1928, rose to 153 on 
January ist and 157 on P'ebruary ist, 
1929.

The textile trades have not benefited 
in the same way. But the engineering 
and building trades are in full swing.

The only unemployment is seasonal.

Retail prices have been rising slowly 
and continuously for a year, also the 
cost of living. Savings bank deposits 
have declined, since the movements last 
year were due to interest rates relatively 
favourable to such deposits. But receipts 
from entertainment tax and from the so-
called luxury tax show no falling-off.

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

March 28ih, 1929.

IN the first half of March daily 
money was in demand and between 
7 and 8 per cent, was charged. 

Private discounts fetched 6§ per cent., 
trade bills 6| per cent, and monthly 
money to 7^ per cent. The foreign 
exchanges were firm against the mark, 
sterling standing between 20*45 and 
20*46, and the dollar rate fluctuating 
around 4*215.

risen considerably since January, prob
ably as a result of the withdrawal of 
short term foreign money and of the 
rise in interest rates abroad. In the 
second half of the month daily money 
was in abundant offer and the rate fell 
to 4 per cent. Other money rates were 
unaffected.

The exchanges have thus

The Reichsbank return for the first 
week of March showed a decline in the 
gold reserve, but an increase in foreign

FINANCE, PRICES &  WAGES.
STOCKS AND SHARES. BANKING. 1 u  c 9

c •
s2

X ft
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Capital Issues by Reichsbank Note Circnlation.
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Reichs
bank
Notes
only.

Inclnding , 
other Notes 
& Coinage.

1 - S jAc1
' Q2^  O

iffeo

X

o
>*
S:a

19co
S

"5
Q

%
Mn.GoId Mn. Gold Mn. G. Mn. G. Marks Gold MarkS'Mn. Gold G. Mks. ^Mks. Mks. Mks. Mks^ OOOMn. 1_p00 Mn. i Marks 1 to $  1%  p.a.

J ’ly l4
3-15

Aug.’14
Pre-War 100 6100 4-5 4-2

1927 •
OCT..... 44-9 6-2 150-3 9574 690 4-23 6-13 7933 4-199 7-5NOV.... 40-7 12-6 140-2 9064 644 418 6-99 7925 4-188 7-0
D EC.... 46-2 20*5 156-1 9506 525 4-56 6-30 7984 4-185 7-75

1928
JAN. ... 48-6 28-3 64-2 10056 655 4-251 5-92 7757 4-191 7-0
FEB. ... 47-3 17-6 92-0 8948 533 4-268 6-96 7816 4-197 7-25
MAR.... 46-7 14-3 36-3 10179 492 4-513 6-22 7891 4-187 8-0
APR. ... 48-4 21-4 111-6 9586 614 4-409 6-11 7816 4-181 8-0
MAY ... 50-1 14-1 172-8 10060 464 4-487 6-18 7907 4-181 80
JUNE... 50-6 58-3 130-9 10699 472 4-674 6-37 7965 4-1771 80
JULY... 49-4 61-4 163-1 10573 558 4-569 6-25 7898

1
4 185 8-5AUG. ... 49-5 161 104-9 9911 541 4-673 6-39 7901 4-189 7-5

SEPT. 49-6 23-8 114-9 9420 498 4-830 6-57 7968 4197 8-0
OCT..... 49-0 15-3 119-5 10983 606 4-672 6-39 7910 4-196 8-0
NOV. .. 48-9 45-7 129-6 10037 569 4-724 6-43 7991 4-198 7-76
DEC. ... 49-4 130- 500-2 10550 426 4-930 6-65 8489 4-194 8-0

1929
JAN. ... 116-7 239-6 11825 610 4-454 614 8331 4-202 6-0
FEB. ... 33-3 53-6 9781 467 4-553 6-25 8567 4-211 7-0
MAR. •• 449 4-822 4-214 7-5
APRIL. 4-216 7-5

WHOLESALE. RETAIL.

Index Nos. o( 
Prices of

oc

G. Mks 
K i

SCOO

Mks.p.
M.Ton

Index Nos. of
R EA L

W A G E

816

445
574
619

766
699
791
614
692
702

655
552
530
685
674
624

832
775

810

77- 5
78- 2 
80-7

74-5

79-7
78- 5 
78'7
79- 4 
810  
83-5

82-3
820
80-5
79- 5
80- 3 
79-7

790
78-5
78-4
77-9

1-42
1-45
1-47

1-36
1-38
1-39

1-502 
1-506 
1-513

J a n . U 4
1

1-42

1-52
1-48
1-48
1-52
1-54
1-53

1-38
1-38
1-37
1-38
1-40
1-41

1-508
1-506
1-506
1-507
1-506
1-514

1-51

1-40
1-38
1-38
1-38
1-38
1-38

1-5261-535
1-523
1-521
1-523
1-527

1-44

1-43

1-44

1-43

1-37 1-531
1-544
1-665

1-46

1-46

1-47

1-48

100

103
103
103

102
103
103
104 
107 
107

106
106
107
108 
108 
108

108
107

Private Deposits and other daily obligations.

Dates of figures. Cols. 1. 16, mid-month 6. second week: 6. 7. 8 and 9, end of month; 10. 12-16. 17. 1st of month ; 18. average per month.
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currency holdings. In the second week 
the gold reserve declined by 36 Mn. 
and the foreign currency holding by 
60 Mn. The note cover in gold and 
foreign currency amounted to 65 per
cent, on March 15th.

Saving deposits had increased to
7,400 Mn. by February ist, but the large 
increase of 425 Mn. over January is 
explained by credits on interest account.
' State revenue in February amounted 
to 603 Mn. marks compared with 6 1 1 Mn.
in February, 1928.

In the first half of March the Bourse 
was pronouncedly weak. The depressing 
factor was uncertainty concerning the 
outcome of the experts’ conference in 
Paris. In addition there were internal 
political difficulties and also the fear that 
fresh burdens of taxation on industry are 
inevitable. At times shares fell to the 
lowest points although the turnover was 
small. The slightest offer produced a 
disproportionate fall in price, but on the 
other hand there was no selling pressure 
and subsequently a small amount of

[Germany

foreign buying brought about a recovery- 
A sharp fall was registered in the State 
Redemption Loan, the so-called new 
holding ” loan. In the second half of the 
month foreign buying again caused a
small rise in shares.

The wholesale price index shows a
slight increase following the rise in metal 
prices. The cost of living has risen by 
half per cent, chiefly owing to the increase 
in the price of domestic coal.

The situation in trade and industry 
is still unfavourable; coal and coke out
put, however, show an increase. The 
Leipzig Spring Fair brought no great 
success and business was bad in textile 
and leather goods—consumption goods 
which are very sensitive to economic 
conditions.

Exports in February at 921 Mn. marks 
(merchandise only) showed a decline of 
21 Mn. on the previous year. A still 
greater decline was registered in imports, 
which at 10 17  Mn. were 233 Mn. less than 
in 1928. The February excess of imports 
in m.erchandise alone was 96 Mn. marks.

TRADE. TRANSPO RT, UNEMPLOYMENT.
EXTERNAL TRADE.

IMPORTS. EXPORTS.

d
t/i

a

CO

Weight in 0000 Metric Tons.

4 #

Pre-war
1927 

OCT. . 
NOV. . 
DEC.
1928

JAN. .. 
FEB. .. 
MARCH 
APR. 
M.\Y 
JUNE

JULY 
AUG. 
SEPT. 
OCT. 
NOV. 
DEC.
1929 

JAN. 
FEB. 
MARCH

607'

617
611
565

558
518
564
515
481
545

601
601
598
623
542
455

533

106
114
96

102
83 
88 
86 
73
84

96
91
92 
98 
86
78

79

486
471
449

433
413
453
406
387
441

486
491
486
506
439
356

436

24 
23 : 
18

21  ’ 

21 
22 
22 
19 
18

18 
19 
18 
18 
16 
19

614*

390 
319 
351 i

I

357 ' 
364 I 
398 
368 
338 
335;
368 i 
414 i 
408 
397 
417 
371

17 371

22
19
20

16
18
21
23
24 
18

17
16
26
35
34
30

28

308
244
271

282
285
312
285
254
255

285
325
310
302
323
288

277

58
56
60

58
61
65 
61 
60 
63

66 
73 
71 
60 
60 
53

66

OUTPUT. SHIPPING. a
V0

c eA
'O
0
0
0>»d
S:
'3
(6

Mn. 
G. Mks.

UNEMPLOYMENT.
Estimated 
VALUE in 
gold marks.

Coal

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel

000
Met.

Tons*

HAMBURG.
Tonnage.♦ 0

t t  C 
U 0)
■p a  .
W ® .5

^  aca
S.?

000 1

Percentage o f 
Trade Union 

Members*

0
a
a

Mn._

•03
b0Or
i<

Mn.

♦ 0
0
c

a

000
Tons*

no
ud*2
0

000
Tons.

a i

D - ® a

11 /t>

0 6

^.2
0

%

934 850 1474 910 981 1182 j 1203

1255 963 1309 1139 1414 1770 i 1664 297-9 355 4-6 2-4
1304 916 1286 1119 1401 1729 ' 1705 283-9 340 4-5 2-0
1266 965 1324 1160 1367 1856 1983 279-5 605 7-4 2-2

1366 864 1342 1180 1469 1836 1727 260-6 1189 12-9 3-1
1279 944 1293 1123 1324 1565 1627 258-5 1333 11-2 3-5
1269 1024 1412 1170 1422 1770 1823 288-2 1238 10-4 3-6
1302 926 1172 1045 1161 1854 1712 242-3 1010 9-2 3-7
1093 896 1193 1044 1248 1895 1922 254-7 729 6-9 4-2
1167 895 1183 1021 1294 1823 1877 268 3 629 6-3 5-0
1302 917 1248 1035 1311 1796 1845 262-6 611 6-2 ' 5-9
1145 1028 1302 1031 1329 1933 1884 278-6 564 6-3 6-5
1246 1061 1216 985 1190 1756 1857 292-5 574 6-5 7113641 953J 1331 1016 1306 1737 1738 3170 577 6-6 6-9
1276} 9441 1214 267 357 1775 1745 285-9 671 7-3 6-8
1217 984 1182 882 1090 1755 1690 257-8 1030 9-4 7-1
1332 1039 1349 1098 1469 1679 1706 259-7 1702 16-7 7-51024 925 1210 982 1270 13101- 1260t 2222 19-4 8-7

1 2460 22-3-I- 8-5t
* Including Luxemburg. t Provisional. t Affected by change in method of recording the statistics.

Dates of figures. Cols. 17.16, 19—1st of month.
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Germany]
The figures for wagon loadings on 

the railways are still lower than those of 
a year ago. The worsening of credit 
conditions also makes for stagnation ; the 
number of bankruptcies has risen, and 
the number of bill protests has increased. 
Up to March i the number of wholly 
unemployed in receipt of benefit had 
increased to nearly Mn. Since then 
the warmer weather has in all probability 
brought about a decrease in unemploy

ment. Wage rates show no significant
change.

O u t l o o k .— In view of the recession 
in business the efflux of gold and foreign 
currency will probably soon cease. The 
prospects on the Bourse depend prepon- 
deratingly on the outcome of the negotia
tions at Paris. Unemployment should
soon decline sharply with the resumption 
of outdoor work.

Co rrectio n .—March 7th, 1929, Supplement, p. 67, col. 2.
imports into Germany in January were higher as a result of tariS reductions. This was a 

mistianslation. value of import figures was higher partly because custom clearings had been postponed till 
January as usual. The increase m the figures was due to the previous month’s imports '  ^

ITALY
Information communicated by Professor C. OTTOLENGHI, of the Royal Universitj

of Turin.
April 15/, 1929.

ARCH  showed a continuance of the
j y  I phase of stationariness and tran

sition described in the previous 
report with a few feeble tendencies to
wards a revival not confirmed in other 
directions.

A characteristic feature was the 
increase in the discount rate from 6 to 7 
per cent, made on March 13th with the 
object of checking the demand for money 
on the part of commerce, agriculture and 
speculation. The gold reserve which was 
5,052 Mn. on January 31st rose to over
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5,058 Mn. on February 28th but the other 
gold-valued holdings declined from 5 ,7^15 
Mn. to 5,516 Mn. the total reserve falling 
from 10,795 to 1 0 , 5 7 5  Mn. However the
note circulation declined correspondingly 
from 16,589 Mn.on January 31st to 16,197 
Mn. at the end of February and the per
centage of cover remained constant at
about 65.

The average dollar exchange 
March was 19-08 ; sterling showed a slight 
rise in the second half of the month but 
the maxima were lower than in February, 
and the average for March worked out at 
92*65 compared with 92*70 for February.

The industrial security index showed 
a decline in March from 247 to 242. 
The index is still considerably higher 
than in preceding months but this is due 
to the influence on the average of the 
speculative rise in the shares of two 
companies whilst the others have con
tinued to decline. Movements were 
particularly irregular in March. Another

[Italy

feature is the continued restriction 
business on the Bourse, not only in 
industrial shares but in other securities, 
including State bonds. Moreover, there 
are no signs of revival in spite of the 
greater activity in new issues compared 
with last year.

Metallurgical output in January gave 
one of the highest monthly figures re
corded with 62,000 tons for pig-iron and 
182,000 tons for steel. The February 
totals were lower at 47,000 and 178,000 
tons respectively.

Savings deposits continue their up
ward trend. The total was 13 ,153  Mn, 
at the end of December and 13,424 Mn. 
in January, 1929. The bankruptcy figure 
fell from the high total of 948 in January 
to 773-

The major groups of the wholesale 
price index showed very little change at 
the end of March. The industrial group 
index at 478 showed a rise of only three 
points and the foodstuffs group at 549,

TRADE. PRICES. EMPLOYMENT i

Ccu • i 3 uib
oi;

TRATE. • jl '
I %ciclodi# j j  preciouiĴ nj J 

Mn. 1

■!1
SHIPPING RAIL.

WAYS MATERIALS

Moyement oi 
Merchandise 
through the 
Port of Genoa 
In- Oat- 

ward ward
OOOMet.Tons

'P

^ u

0000
M.

Tons

d
0V

%

1  XS 0 
cCS M

St J ?  0.^ ^

0 £

c s bd “

II< 0
0

%

3  «

9L
1913

Average 345 100 100 100 100
1927

OCT. ... 433 81 563 358 361 576 613
NOV. ... 526 75 506 339 348 534 635
DEC. ... 512 98 457 335 334 549 660

1928
JAN....... 451 77 442 354 363 498 700
FEB. ... 520 76 492 352 349 499 670
MAR...... 584 75 538 354 349 526 670
APRIL... 1 620 64 476 344 350 565 722Ma y  ... 681 73 540 342 349 570 742JUNE ... 646 75 517 345 350 570 716
JULY ... 637 85 531 345 351 565 716AUG. ... 572 82 563 349 351 522 736SEPT.... 573 74 550 348 351 509 762OCT. ... 628 85 618 362 351 539 713NOV. ... 580 105 541 369 351 537 700DEC. ... 675 108 503 369 351 552 6821929
JAN...... 504 93 480 375 351 548 710FEB. ... 542 85 433 393 397 541 697MAR...... 389 1 403 559 689

WHOLESALE

•“ 2 5;'

C. o

%

492
469
450

486
510
525
543
540
494

516
516
550
550
525
531

525
512

FOOD PRODUCTS

100 100 100 100

447
478
474

496
496
514
545
547
525

445
445
463
482
482
489

502
507
504

%

562 747 
537 746 
562 671

562 718 
575 723 
600 713 
625 737 
587 805 
625 769

575 686 
587 697 
562 662 
612 632 
600 580 
637 593

600 592 
637 545 
612 573

• Latest prices are provisional

0
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100 100
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452 521

Weighted Indices 
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%
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t Subsequent figures based on movements of new Bachi Index. + Mid. 1918.
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a rise of only one point. But inside the 
groups there were considerable changes. 
Coal declined by five points whilst the 
weighted index for metals rose six points, 
the price of iron remaining steady with 
large increases for copper and lead. 
Cotton yarn rose from 541 to 549, wool 
fell from 697 to 689 and silk showed a 
larger decline from 512 to 497. In the 
foodstuffs group, wheat declined four 
points and the index for meat at 612, 
showed a fall of 25 points; on the other 
hand sugar remained stationary and wine 
rose from 545 to 573.

In external trade January brought a 
decline in imports and exports compared 
with the previous month, but the figures 
were affected by the technical statistical 
reasons referred to on previous occasions. 
What is worthy of note is the increase in 
the unfavourable balance compared with 
either the previous month or the cor-

90
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responding month of the previous year. 
Imports were valued at 1,815 Mn. 
compared with 1,560 Mn. in January, 
1928, exports at 997 Mn. compared with 
1,034 The excess of imports to the
value of 818 Mn. cannot fail to affect 
the balance of indebtedness, but we 
cannot omit to emphasise once again the 
influence of an increasing home demand 
determined by a higher standard of living 
in a population for whom the avenues of 
emigration are closed.

Internal traffic in January and Feb
ruary was adversely affected by the 
exceptional severity of the winter.

The unemployment figure increased 
to 489,000 at the beginning of March 
from 462,000 in February. This move
ment was affected by the large amount 
of unemployment in agriculture and 
building construction caused by the 
severe weather.
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THE GENERAL BUSINESS POSITION
UNI'IED KINGDOM.

D
u r in g  the past quarter there has 

been some improvement in coal, iron 
and steel output, and in some other 

industries the seasonal fall in unemploy
ment has been a little more rapid than 
usual. In building and contracting un
employment is still very considerable and 
contributes nearly as much to total un
employment as does coal. The most 
recent shipbuilding statistics do not give 
evidence of substantial progress, at least 
when the tonnages commenced in the 
first quarters of 1928 and 1929 are 
compared.

The position of the Bank of England 
has been considerably strengthened and 
there is no longer any reason to fear an 
imminent increase of the Bank Rate. 
But the situation appears a little dis
quieting if we take rather a longer view. 
Germany is very near the end of her 
exportable surplus of gold and foreign 
currency, and the balance of trade is

J8th April,  1929.
against her. It is not improbable that 
she will be forced to raise her bank-rate, 
and there may be a difficulty in repara
tions transfers, with consequent unsettle
m ent of European finance. If the  
Reparations Conference does not result 
in a settlement, these difficulties will be 
accentuated. The cable from Harvard, 
printed below, also indicates a position of 
industrial and price instability in the 
United States, where production has for 
some time increased more rapidly than is 
normal even in that country. There are 
thus factors which make the outlook for 
the coming months uncertain.

Experience suggests that a General 
Election has very little effect on industry 
or employment. Its influence on the Stock 
Exchange is greater, but it may have been 
partly discounted in the fall in the securi
ties index-number since February, and the 
effect on previous occasions has generally 
been only temporary.

U N ITED  STATES. HARVARD FORECAST. (By Cable.)

Ma n u f a c t u r e  and retail trade
have been more than seasonally 
active this spring but recent weak

ness of certain commodity prices, as well 
as money tension suggests some recession 
from present level of business. Basic 
industry now operating at pace which in 
past has seldom been maintained for any 
extended interval and contraction even 
more than seasonal seems probable as 
spring demands subside. Should curtail
ment prove serious, renewed unsettlement

18th A p r i l  1929.  
of stock prices and perhaps protracted 
liquidation in stock market might well 
result. But business is not in the strained 
condition which in the past has led to real 
depression, and present large resources 
of reserve system give assurance that no 
shortage of credit for industrial purposes 
will develop. On the other hand, interest 
rates except possibly for brief seasonal 
easing in April and May will probably 
continue at high levels unless collateral 
loans are liquidated in substantial volume.
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U N I T E D  S T A T E S
(Harvard Economic Society).

f in a n c ia l  and  b u s in e s s  c o n d it io n s  (Extracts from letter of March 30th: W29.)

Th e  F inancial  S it u a t io n . — This 
week’s extreme unsettlement in 
stocks was precipitated by heavy 

withdrawals from the New York money 
market, chiefly to provide funds for 
interest and dividend payments at the 
end of March. Wednesday’s flgures for 
brokers’ loans reveal a large reduction in 
such loans for the account of outside 
banks and a- smaller reduction in the 
loans for “ others.” Loans for New 
York banks were also reduced. The 
stock market rallied as it became known 
that additional funds would be made

results by other means, though it may 
be compelled in the end to resort to 
higher rediscount rates.”

Despite the unsettlement in the last 
week of March, Barron’s indexes of stock 
prices were at a higher level than in 
February, and the speculation curve 
of the monthly index chart again rose. 
Bond prices, on the other hand, declined 
during the greater part of the month.

T h e  B usiness  O u t l o o k .— W ith our 
manufacturing index at n o  or above

available to meet any further emergency. 
There has already been some easing in 
call-loan rates, and the tension in the 
call market will be further relieved as
temporary demands subside after the end 
of the month. Unless, however, con
siderable further reduction in the volume
of credit used in security markets occurs 
—which would be prevented by a con
tinued recovery of stock prices—there
is little prospect of im portant easing in 
the money market generally, even when 
commercial borrowings begin to decrease 
after mid-April.

Both speculative and commercial 
demands contributed to the firmness of 
money during March. With industrial 
production at a very high level, business 
sentiment displayed an optimism un
matched since the early months of 1923 ; 
and spring seasonal demands from busi
ness resulted in a substantial expansion

since the beginningof the year, industrial 
activity is now at a level which, in recent 
years, has not been maintained for any 
extended interval. At present, con
struction contracts are considerably 
below the level of last year, and it must 
be recognized that seasonal spring 
demands upon manufacturing industry 
are now at their maximum. Increasing 
industrial activity is, of course, a normal 
development of March, and, as yet, 
positive signs of the beginning of a 
period of “ intermediate readjustment” 
have not appeared. Our sensitive price 
index, however, has recently displayed 
some weakness, and the “ net increase” 
in unfilled orders of the Steel Corpora
tion has been smaller for two months
Industrial activity may be sustained a 
month or two longer, mainly because of 
seasonal influences, but it appears likely 
that a period of contraction—probably 
more than seasonal in amount—will not

in commercial borrowing. On the other
hand, imports of gold were so moderate 
in amount as to be without apparent 
effect on the money market. Meanwhile, 
the reserve banks have continued to 
reduce their holdings of

be long postponed. If the curtailment 
proved severe, a renewed unsettlement of 
stock prices, perhaps a protracted liquida
tion, might well result, especially under 
present conditions of money tension. 
Business is not in the strained condition

acceptances 
rapidly; but, though acceptance rates 
are well above rediscount rates, no 
further advances in the latter have been 
made. According to Governor Young, 
“ the system believes that it should first 
use every effort to accomplish the desired

which has led to real depression in the 
past, however; and, while interest rates 
are now higher than at any time since 
1921, the present large resources of the 
reserve system give assurance that no 
serious shortage of credit for business 
purposes will develop.
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RECENT MOVEMENTS OF SUBSIDIARY SERIES.

Fi n a n c e .—T he index of industrial
securities has fallen froiu 266 at the 
end of January to 242 in the middle of 

April, returning nearly to its level of a year 
ago. The early part of the fall is attri
butable to the rise in the Bank Rate on 
February 7th, the latter part to the slack
ness and uncertainty on the Exchange 
that precedes a General Election. The 
short money index has eased slightly. 
By the end of the quarter the gold move
ments of the Bank had resulted in a 
small net influx for the year and the 
position has considerably improved with 
the subsequent movements in April.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

U N IT E D  K IN G D O M .
Retail prices, after an interruption in 

February, have resumed their usual 
seasonal fall. The Cost of Living index 
in March was 7 per cent, lower than

January ......
February ...
March..........
April ..........
May ..........
June ..........
July ..........
August ......
September
O ctober......
November.. 
December...

1926 1927

— 251 — 16
+  1387 — 1180
+  1058 +  401
— 259 +  2211
+  2646 — 1545
+  1151 — 1140
+  1768 +  699
+  3211 — 586
+  159 — 770
— 3518 +  671
+  543 — 1212
— 1624 +  1252

+  6271 — 1215

1928

-1- 3945 
+  21
-  149 
+  2403 
-f- 2320 
+  8466 
+  2106 
+  1244
-  4762
-  5233
-  5088
-  6594

1929

— 197
— 1425 
+  1680 
-I- 3378*

-1321 +3436*
* To April 22nd.

New Capital Issues for the United 
Kingdom were again considerable in 
March, while those for Overseas con
tinued rather low.

Provincial Clearings fell in March to 
a disappointing level, but it is difficult 
to judge the effect of the beginning of 
the Easter holidays in that month.

Bankers’ Advances increased as is 
usual from February to March, and have 
again established a record. In March 
they were 56J per cent, of Deposits, a 
higher proportion than hitherto recorded.

P rices  and W ages .—The Board of 
Trade index-numbers for March show 
some increase over February, as we 
anticipated in the last B u l l e t i n . The 
increase was principally due to non- 
ferrous metals, the prices of which have 
since fallen sharply in April. Prices in the 
United States have tended to fall recently.

in 1925.
T rade and O u t j>u t . Comparison of 

the March statistics, either with February 
or with March last year, is rendered so 
difficult owing to the interruption of traffic 
due to the frost, to the fewer days in Feb
ruary, and to the bej^inning of the Easter 
holidays in March, that detailed analysis 
is likely to be misleading. Statistics for 
the quarter are dealt with on p. 97. On 
any comparison, however, it is clear that 
March was not a good month for foreign
trade.

The statistics of output are en
couraging. That of coal was in March 
(excluding the holidays) 10 per cent, 
higher than a year ago, and was equal to 
the pre-war monthly average, and higher 
than in any month since April 1924. 
That of pig-iron has increased steadily 
since December. 841,000 tons of steel 
were produced in March (four weeks), 
as compared with 712,000 a year ago. 
This figure of output is the highest 
recorded, except April 1927, nevertheless 
18 per cent, of insured persons in Melt
ing and Puddling Furnaces and in Rolling 
Mills and Forges were unemployed.

The total of shipbuilding tonnage 
commenced in the quarter just elapsed 
was considerably less than in the fourth 
quarter, though a little greater than in the 
first quarter of 1928. If, however, we 
lake tonnage under construction we find 
an increase in first quarter of 1929. The 
complete figures are ;—
SHIPBUILDING. UNITED KINGDOM. TONNAGE (000s).

Quarter. CominenceJ.
1

i

Under
Construction* Launched.

1928 ... 1 342 1441 407
2 279 1203 403
3 245 1090 586
4 432 1243 246

1929 ... 1 362 1357 290

•At end of Quarter.
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Unemployment.—T he statistics this 
month deserve careful study. Owing to 
the increase of unemployment during the 
frost, it is best to ignore the February 
returns, and make comparison with 
January and December.

INSURED PERSONS UNEMPLOYED. 
U m it B)-itaiii and North Tndaml.

MALES.

Coal «  »  • «  4

1927-8

Building

( ’onstruction

Iron & Steel 
Engineering 
Shipbuilding 
Cotton & Wool ... 
O ther indu.strie.s

Total 
Othei- occupations

'Potal 4 •

876
129

Jan.* .Mar.^

; 141 151
74 53

1 138 90
5 3

36 31
; 2 1
i 46 46

68 68
441 47
30 27

338 312

922 829
144 136

1066 965

1928-9
.Mar.*l Dec. | Jan . Mar

935
153

1018 ' 
171 .

822
158

1088 1189 : 980

FEMALES.

Cotton & Wool ... W t
Pi-

Other occu])ations W'|-
P t

Total • ♦

1 13 14 15 26 2632 34 28 34 37104 122 111 133 14940 62• 34 53 65
189 222 188 246 277 224

t  W. Wholly unemployed. 1-. Teiupoi-ary .stoppages 
Raised 2-2% as explained in eai liei- Imlietins*'^ “

There has been a definite fall in un
employment in Coal Mining, whether we 
compare March with December, this year 
with last, or take wholly or partly un
employed separately. In our comments 
last month we remarked on the absence 
of agreement between the records of the 
number of employed, as shown by the 
published figures of the Total Number 
of Wage-earners on Colliery Books, and 
the Numbers Insured less unemployed, 
remarking that the categories were differ
ent. We have received a letter from the 
Ministry of Labour which shows in some 
detail why there should be differences 
between the totals, and suggesting that

many men classed as Temporarily Un
employed are included as Wage-earners.

COAL MINERS f000‘s ) ; FEMALES INCLUDED.

Total
March 1928 ... 
March 1929 ...

Wage-earners unemployed
950 
933

148
135 « A * 1098

1068

The number insured, which excludes 
those under i6 or over 65, was estimated 
at 1 , 1 16,coo in July, 1928. If now we 
add some of the temporarily unemployed 
we get fair agreement between the num
bers, but cannot tell how many have 
ceased to be insured in the industry. 
Though the number receiving wages has 
fallen about 2 per cent., output increased
10 per cent, from March 1928 to March 
1929.

Though employment in the Building 
industry improved rapidly after the 
break-up of the frost, the fall of unemploy
ment was slower in the past three months 
as a whole than a year earlier. The 
estimated costs of buildings for which 
plans were approved in the first quarters 
of 1928 and 1929 are practically the same.

The improvement in employment 
in Iron and Steel production is marked. 
Engineering is also better than a year 
ago, but Shipbuilding is worse, in spite of 
a reduction in unemployment during the 
last three months.

In the great group of “ other indus
tries ” the number of unemployed in 
March was very nearly the same as in 
December, both for males and females, 
and unemployment is definitely more 
severe than a year ago, especially for 
females; but in the winter of 1927-S 
March was rather worse than December.

The changes shown since IMarch 25th 
in the numbers on the Live Register are so 
much influenced by the Easter holidays 
that they do not call for analysis.
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FINANCE, TRADE AND PRODUCTION
KINGDOM THE FIRST QUAR FER

THE UNITED
1929.

in

Fi n a n c e .—T own Bank Clearings
and Bankers’ Advances and New 
Capital Issues for the United King

dom show a considerable increase from 
the first quarter of 1928 to that of 1929. 
On the other hand Provincial Clearings
are 5 per cent lower.

The index-numbers of securities, in 
spite of their recent fall, are higher than 
a year ago, except for fixed interest 
securities. The short-money index is, of 
course, also higher.

P rices  and W ages .—There have been 
no important movements of prices 
general for two years, but there have 
been a number of minor fluctuations in 
the aggregate, and considerable move
ments in the prices of some commodities, 
so that it has frequently been difficult to 
tell whether a general movement might 
not be imminent.

Wage-rates have been very nearly 
stationary throughout the year, and the 
Cost-of-Living number, after the usual 
seasonal fluctuation, remains at nearly  ̂
the same level as in March, 1927, and 1928.

T r a d e , O u t p u t  a n d  E m p l o y 
m e n t .—The great majority of the totals 
of Imports and Exports, shown in the 
Table on pp. 97-8, are nearly the same in 
the first quarter of 1928 and 1929, except 
the imports of cotton and of wool.

OUANTITIES o f  r a w  CO'JTON a n d  w o o l  i m p o r t e d
AND RETAINED. Mn. lbs.

Cotton. Wool.
October, 1927. to .March, 1928 .............: 659 322
October, 1928, to Jlarch, 1929 ... ... 1030 228

The stationary condition of industry 
as a whole suggested by the statistics of 
external trade is supported by the 
statistics of unemployment. The average 
of the three counts (adjusted) of insured 
persons unemployed in January, February 
and March was about 1,230,000 in 1928 
and 1,375,000 in 1929. The increase in 
this number is approximately equal to, 
perhaps a little greater than, the present 
annual increase of persons between the 
ages 14 and 65. At the end of March this 
year, however, the statistics of employ
ment are rather more favourable.

The index of production, p. 102, how
ever, shows an improvement, chiefly in 
coal, where the output per man has 
increased, which is not shown in the 
trade or employment statistics.

The detailed statistics of exports to 
various countries, p. 100, show a number 
of minor changes, and in particular a 
considerable increase of exports of cotton 
piece goods to China and a decrease to 
India.

It is seldom that in a review of trade 
after the lapse of a year so few changes 
of any importance have been found.

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

£  Mn.

19*24.
Quarterly
Average.

Pig iron, etc.
Copper, tin, lead, zinc 
Yams 
Leather

0 •

# • •

1-8
5*4
1-8
2*9

1

1*6
6*3
20
3T

1926.

Quarters. 
2 3

A  • •

Minerals (non-metals)
Iron Ore ..............
Other Metals 
Wood...
Oil Seeds, ke.
H ides.........................
Paper Materials 
S11 ic ««
Other Textiles (except Cotton

and Wool) .........................
Cotton ....................................
W oo l.............. /

1- 3 
2*1 
3-7

12-6
12*1
20
2- 9 

•4

3*4
27-5
10*9

Total,both groups k  miscellaneous

Total, excl. cotton and wool

92*8

54*4

1*2
1- 5
4- 1 
6*0

10-7
2- 3 
2*5

•5

5- 8 
24*2 
15-0

2*2
16T
13-0

89.n J74-2- 
^ l73-2f

85-2* 102T* 
6 6 -8 f 79-5t

t

1927.

Quarters.
2 3 4

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

l-4 t l-5t T3 T5
T 2 1 - 8 1-3 1-4
3*3 4-0 4*0 4*2
6-9 9T 19-4 13-6

10-9 11-9 lOT 9-7
2 - 1 •3 3-4 2 - 6
2-9 3T 3-4 3*4

•5 •4 •4 •5

5*2 3*5 1 - 6 4 . 4
20*5 15-5 7-9 17-0
16-8 8*7 3'5 7 . 4

95-3*
88-9t

74-4*) 
74*3t i■ 70-5 82*0

50'0 69*6* 72-4* 
I t  50*2f 49-8t

58-0* 
51-6t

50-2*
50Tf 59 1 57-6 51-2 47T 54-2 52*3

* Including Coal. I Excluding Coal,

m n

1928. 1929.

Quar-ters
1 2 3 4 1

1 * 6 1 - 2 1 - 1 1*3 1 * 1
5T 5-2 4*5 5*6 5 0
2 0 1 * 8 1 * 6 1-9 1 * 8
4-8 3.8 3-7 3*5 2*9

T 2 1-3 1-3 1*3 1 * 2
1-3 1*3 IT 1 * 1 1*4
4*1 4T 3*7 4-4 3*9
6*0 8 - 2 15-0 1 2 * 6 5*9

1 0 - 6 11-3 1 0 - 8 9*4 11*7
3*9 1 - 6 3-9 1*4 1 * 2
2 - 0 2 - 6 2*5 3-0 2*5

•5 •3 •4 •6 •5

5-4 2 * 2 1 * 8 3*4 4*9
18*1 2 0 * 2 1 1 * 6 26*5 25-2
19-3 106 2*9 3*9 14*1

8 8 - 6 77*9 68*7 82-7 85*8

46-5
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TABLE B. EXPORTED MANUFACTURES—DECLARED VALUES.
£ M n .

Coke
Earthenware 
Iron & Steel 
O ther Metals 
Cutlery 
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther 'I’extiles 
Apparel 
Cliemicals...
Oils
Leather 
Paoer
Venicles ... 
Rubber

Total, including Miscellaneous

1924
Qrly.

Av. 1
192G

Quarters. 
2 S

154-7 152-7 122-8 135-2 127-6

1

1927
Quarters. 
2 S 4 1

•8 •8 1-0 1-0 •9
3-3 3-1 3-2 3-4 3-0

16-5 18-5 17-5 17-9 16-6
5-1 4-9 4-9 5-0 4-4
2-1 2-2 2-1 2-4 2-1
3-0 2-9 2-9 3-1 3-0

11-8 12-1 12-0 14-1 13-7
•5 •6 -6 -7 •6

36-8 361 36-7 39-2 39-2
14-2 12-1 15-8 14-6 15-6

•5 •6 •7 -7 ■6
6-3 6-3 6-7 T1 7-6
6-4 5-3 7-2 6-9 6-7
5-5 6-1 5-6 6-3 6-3
2-3 2-2 2-2 2-4 2-3
1-7 1-8 2-2 2-6 2-5
2-4 2-1 2-2 2-5 2-3
7-7* 10-7* TV 10-5* 10-3*

•8t •8t -8t •8t 8 t

134-3 136-7 141-1 151-8 147-2

1928
Quarters. 

2 3

139-4 144-6 147-5 T45-1

• Including rubber tyres. + Excluding rubber tyres.
Goods exported to South Ireland not included in 1913.

IRON AND STEEL STATISTICS FOR U.K. 000 tons.

PIG-IRON.

1913 Qrly. 
aver ge

Quart’i

1923

1924

1925

1926

1927

Produc
tion

+ Ini' 
ports

-  Ex
ports

=Hom e 
iCons’mp- 

tion

2565 46 236 2375

1745
2059
1813
1821

228
211
137
149

1558
1876
1697
1683

1918
1877
1774
1750

1724
1655
1336
1471

1883
1798
1728
1713

% Imports 
to Home 
Consump

tion

CRUDE STEEL

Pro
duction

* Im
ports

1916 215

1683
1606
1359
1384

1604
670
44

124

1538
649
100
356

2144
2338
1902
2105

Home % Imports 
Con- toH om e

sum tioD sumption

2131 10

2282
2479
2052
2238

EXPORTS OF 
IRON & STEEL.

Semi-
Finished

209

Finished

612

751

1144

67

2279
2173
1862
3902

228
296
256
302

1942
1835
1708
1913

286
290
276
306

2507
2469
2118
2204

481

1161

1212

r 460

2128
741
180
511

296
277
444
544

1688
2051
1833
1731

204
180
108
74

1928

1929

1704
1718
1561
1628

1852
2161
1867
1713

1674 24 117

1659
1638
1488
1521

1581

2507
2482
2107
2003

562
391
356
373

2228
2125
1984
2219

12-8
13-6
13-9
13-8

181
179
188
204

2424
1018
624

1055

12-2

1081

689
572
576
662

2184
2105
2034
2202

2404

329
287
252
277

200

3069
2873
2463
2376

13- 6
14- 4
15- 7

213
298
262
241

2513
2392
2286
2479

13-1
12-0
11-0
11-2

2604 7-6

219
246
243
272

265

704
562
408
409

564
735
768
782

734
702
652
720

757

Blooms, Billets, Sheet and Tinplate Bars.

BriU®:

Cotton -  
O th e r 

Total

TONXiGB OF 6HII
from ibrM'

Cleared for »hro*d

PRODFOnOK: 
Got|il3v»^ 
Pî -iroo (3 monthi) 
Steel If

Shipboilding' comsM

IXDK OP PRODCa 
Bulletin * • * 
Board of Trade
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751

m
1161

1212

1081

589
572
576
662

7W
662
408
409

702
652
720

TOTALS.*

BANK CLEARINGS:
Town (ex Metropolitan) ...
C ountry ....................................
Provincial (5 Tow ns)..............

BANKERS’ ADVANCES;
Average for Q uarter..............

NEW CAPITAL ISSUES in Gt.
B rita in ;

All
For United Kingdom..............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
Materials t

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

Total
Wholly Manufactured Goods 
Total ReUined Im portst ... 

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

Other..............
Total British Exportat 

EXCESS OF IM PORTS:
Goods and Bullion

TONNAGE OF SH IPS (with 
canoes):

Entered from abroad..............
Cleared for abroad

PRODUCTION:
Coal '13 weeks) 
Pig-iron (3 months) 
Steel M 9t

« ♦ »

Shipbuilding (commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade ,,

SU 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

1926

£M n.
8949
741
372

866

£  Mn. 
8689 
683 
314

875

£  Mn. 
8589 
668 
312

874

£Mn
9119
726
335

886

1927

78-0
44T

131

53-6
24-3

116

44T
25-4

125

77-5
47-0

131

97 108 125 146

1st
Qr.

2nd
Qr.

3rd
Qi-

£ M n . £  Mn. £  Mn
9246 9331 8701
742 742 726
355 337 345

903 913 919
1

82-9 76-7

f
42-2

53-5 49-4 21-6

123 123 ! 125

15 13 11
21 16 8
65 49 53

101 78 72
65 60 ! 59

290 262 1 258

20 20 18
37 36 37
97 101 104

170 172 1761
118 92 87

t

£  Mn 
9541 
763 
371

916

£  Mn. 
9857 
770 
368

923

112-9
51-5

142

103-4
55-5

125

95 80§

1270
1522

0000 Tons 
1360 I 1935 
1089 1 1030

1854
1054

1390
1496

0000 'i'ons 
1533 i 1628 
1606 1696

1509
1552

1349
1511

6901
160
213

0000 Tons 
20061 I —

67 ' 4
74 18
000 Tons

232311
12
51

6831
168
251

193 168 68 152 580 437

102-3 7i -9 57-4 69-8 110-8 108-1

0000 Tons 
6262 6113
205 183
248 211
000 Tons 

370

6328
173
200

377

6536
170
218

342

106 0 i 107-5 105-6
109-3

1928

0000
1541
1606

Tons 
1595 
1692

0000 Tons
5792
172
211

5638
156
203

000 Tons
279 245

103-6
103-5

95-5
100-1

2nd 3rd
Qr. Qr.

£  Mn. £  Mn.
10080 9371

757 736
343 323

934 932

99-3 66-6
61-8 37-2

122 122

12 11
20 12
44 46
76 69
60 61

261 257

18 16
.34 36

106 109
173 180

100 80

£  Mn 
10003 

776 
350

942

93-3
64-7

135

82

1549
1636

6154
163
220

432

105-2
107-6

• Except Bankers' Advances for which mean weekly averages are given. § Covering £18 7 Mn. Bullion exported to Prance. 
+ The Totals inclnde imported manufactures, exported food and miscellaneous as well as the classes entered in the table.

I April 3rd—30th. II Nov. 20th—Jan. 1st. Estimated output. May 1st—Oct. 31st. 13 Mn. tons.

INDEX NUMBERS. 
Percentage of 1924 level.

PRICES OF COM
MODITIES— 

General—Board of Trade...
S ta t i s t ...............

Materials—Board of Trade
Statist • »

Food—Board of Trade
Statist ...

Retail—Food
Cost of Living

Wage Rates..............

Date in 
Quarter

1926 1927

Last month 
Last day

86-7
91

# # #

PRICES OF SECURITIES— 
Industrials
Speculative ..............
Fixed interest ..............

SHORT MONET ..............

Last month I 84‘9 
Last day I 91

Last month] 90-Q 
Last day j 89

Last day

Fortnight 
after end 1100*5

88-1
GO

85-3
88

90-8
92

90-2
92

87-9
89

85-1
88

84-6
89

82-6
88

85-3
89

80-9
87

85-5
87

82-168

Fortnight 
after end

M

177
196

77-7

138

92 1 92 1 89 90 1 86
1

95 96 98 91 93
1

1 95
97 99 100 94 95 95

100 ; 100 101 101 i 100 100-5

181
218

79-2

138

190
226

77-1

197
237

79-8

194
226

78-8

141 , 133 136

201
206

790

125

213
198

78-8

125

1928 1929

♦

4th
Qr.

1st
Qr.

2nd
Qr.

3rd
Qr.

84-5 84-6 85-8 82-8
87 89 88 84

81-1 81-1 81-3 79-8
88 86 86 84

■ 90-8 91-4 94-7 88-7
86 93 92 84

95 91 92 92
; 96 94 94 95

100*5 100 1 100 90-5
11

216 239

1
/

241 249
194 196 190 210

80-4 81*6 81-6 80-4

124 124 120 129

83-1
85

80-0
84

891
85

84-3
87

81-2
87

90-3
86

99-5 99-5

259
217
82-1

242
207

79-1

125 158

Except for securities which hic still on 1913 base.

99

£ M n
10316

764
552

968

114*2
69-0

125

92

1316
1553

6813
167
240

362

108-7
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EXPORTS MANUFACTURES.
Value of chief articles exported in the First Quarters of 1 9 2 8  and 1 9 2 9  to the

principal countries concerned.
) 1st Or. 

1928 1929

4 ♦

POTTERY, E tc.
U.S.A..................
Brazil 
Argentine 
Briti.sh S. Africa 
B ritish India 
Australia...
New Zealand . 
Canada ... 
o th e r  Countries

• •

£000

• » • »

PIG IRON & FERRO ALLOYS
Belgium 
France 
Italy
IJ.S.^^. ... ..
o th e r  Countries

• «

• % • • ♦ •

•  9  4

PLATES & SH EETS (not 
coated).

tTapan ... ... ... ...
Briti.sh India ..........................
Australia & New Zealand 
Other Countries ..............

206
65

192
77

103 129
49 63
90 73

162 184
44 68

153 176
425 453

1297 1415

105 186
89 89
18 67

137 146
196 226

545 714

412 269
126 136
130 225
596 765

RAIL LOCOMOTIVES (Steam 
and other)

1st Qr. 
1928 1929

£000

Argentine ......................... 34 54
Rest of S. America .............. 173 19
British S. Africa .............. 7 99
British India ......................... 213 405
Other Countries .............. 273 152

700 729

MACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
Briti.sh India 
A ustralia...
O ther Countries

246
270
125
319
245
531

Cotton P iece Goods—ctm<tnw«i7
India & Ceylon.........................
Iraq .............................................................................................................

Straits Settlement.s & JIalay
States ....................................

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

281
123
100
422
263
472

1736 1661

WOOL TOPS k  
YARN.

S w e d e n ............
Germany.............
Japan
Canada .............
O ther Countries

WORSTED

1264 I 1595

MACHINERY (Prime Movers, 
not electrical).

Russia ..............
France ..............
Spain ..............
Rest of Europe ...
S. America 
British S. Africa 
British India and Ceylon 
S traits Settlem ents ...
Australia.........................
O ther Countries

To S. Irelandf

• •

GALVANISED SHEETS
Dutch E. Indies 95 1 100
Argentine, Uruguay ... 77 ! 57
British W. Africa ... 171 132
British S. Africa ... 205 210
British India .............. ... 1142 1434
A ustralia ......................... ... 312 484
New Zealand .............. 58 155
Other C juntries ... 677 806

2737 1 3378
To S. Ireland 27 35

1326 1368

SH EETS (Tinned, etc.)

TEX TILE MACHINERV. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. _...
S. America 
British India 
Australia...
O ther Countries

WOOL k  WORSTED TISSUES
Germany.........................
X’etherlands ..............
B elg ium .........................
F r a n c e .......................
Italy ................
Other European Countries
China .........................
Japan .........................
IT.S./\. ... ...
(^hile and P e ru ..............
Brazil, Uruguay, Argentine 
Briti.sh S. Africa
Au.stralia.........................
New Zealand ..............
Canada .........................
Other Countries

1st Or.
1928 1929

£000

9254 8140
341 330

469 627
1599 1539
304 310
470 454

3236 3182

29266 27917

239 155
1220 887

64 40
372 403

1124 1091

3019 2576
66 50

840 819
198 192
213 297
255 331
270 348
618 691
695 720

N o rw a y .......................... 90 50
Germ any......................... 94 91
Netherlands .............. ... 227 207
France ......................... 30 104
Spain .......................... ... 135 123
Italy .......................... ... 126 198
Duteh E. Indies ... 131 159
China (with Hong Kong) ... 149 194
Japan ... ... ... ... 154 125
Brazil .............. ... 126 113
Argentine ..............
British India...

95
99

100
80

S tra its  Setts, and Malay ... 159 .164
A ustralia......................... ... 235 278
Canada ......................... 71 136
Other Countries ... 661 628

3055 2849

LINEN PIECE GOODS.
I T C \

^  *  4 .̂ * «  9  9  9  • « «

Cuba .........................
Brazil and Argentine ... 
Australia and New Zealand
C an a« la .........................
Other Countries

2582 2750

COPPER MANUFACTURES i
Eg;ypt 9  4 9 9  9  4 \ 11 12
British India ... 9  9  9 •  9 9  I 169 217
A ustralia.............. S  ^  9 9  9  9  1 46 50
New Zealand ... 9 ^ 9 9  9 ^  \ 62 41
Other Countries •  •  9 9  • 1! 262 306

550 626

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

193
2361
619
220
115
602
54

144
2067
568
188
176
356
37

362 
842 
99 

1144 
358 
672 
174 

1049 
1909

256 
841 
190 
843 
638 
413 
181 

1199 
1799

9673 9658

S w e d e n .............. 9  9  9 64 62
Germany.............. 57 72
France .............. 192 179

9  4 9 9  9  9  9  9 9  4 4 ... 537 721
Canada .............. 30 67
Other Countries «  «  ♦ ... 489 477

1369 1578

COTTON PIECE GOODS. 
Norway, Sweden. Denmark 
G ennany...
Netherlands 
Switzerland
'I'urkey ..............
Rest of Europe...
Dutch E. Indies 
China (with Hong Kong)
U T  4 S  4 »  9  9  9  9  9  9

Peru & Chile ...
Brazil ..............
Argentine, Uruguay
Colombia..............
Egypt ..............
Brithsh S., W.& E. Africa 
Foreign W. k  E. Africa

138 110
187 173
121 206
59 40

496 689
93 98
72 71

745 807

5975 5730

728 571
628 412
519 446

1133 543
339 298

1265 1089
1091 981
1395 2220
685 553
270 357
548 1014

1258 1135
286 342 ,
813 1041

2009 1791
626 542

1556 1247

APPAREL.
British S. Africa .............. 773 735
Australia ......................... 169 155
New Zealand ......................... 246 313
Canada .................................... 120 112
Other Countries .............. 791 786

2099 2099
To S. Ireland .............. 365 295

BOOTS AND SHOES.
British S. Africa .............. 181 125 1
New Zealand ......................... 170 133
Other Countries .............. 466 440

817 698
To S. Ireland .............. 427 312

LEATHER.
Germany.................................... 235 150 ‘
France .................................... 172 158 1

9  5̂ 9  • 9  9  9 9 9 9  9  9  9  9  4 4 812 447 1
Other Countries .............. 804 570

To S. Ireland

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

• 4

2023
161

1505
79

875 862

t  Yam  only.
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330

lall
117

2391 Kc
l a  88?

i ®L® *661 50

8W 
198 
213 
255 
270 
618 
695 
362 
842 
99 

1144 
338 
672 

; 174iioto
11909

19673 9658

616 459
119 104

1556 1247

773
169 , ,246 j 313
120l U2
791 786

THE PHYSICAL VOLUME OF PRODUCTION.

IN this number we give, for reference, 
the period 1920-1923 re-worked on 
the new basis, with 1924 as the year 

of reference and the weights proportional 
to the net output obtained from the 1924 
census of production. Two other changes 
have been made. Separate series are now 
shown for pig iron and steel production, 
and in the silk group are included esti
mates of the output of artificial silk, these 
being obtained from the quantities shown 
quarterly in the monthly trade returns of 
artificial silk yarn, etc., declared for duty. 

The Index for the first quarter of 1929

;2099 
; 365

2099

235 i 15J

2023
161

1505 
79

is 1087, which compares with 105*6 and 
110*8 in the corresponding periods of 
1928 and 1927 respectively. The coal 
output is up by 4 points. The ferrous 
metal group shows little change, the 
textile group shows a rise of 3 points, the 
food, etc., group a decline of 2 points, the 
chemical group a rise of 3 points and 
the paper group a rise of 29 points, all on 
the first quarter of 1928. The difference 
between the indices for paper account for 
nearly all the alteration in the Final Index, 
the alterations in the other groups practi
cally cancelling one another.
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FOREIGN EXCHANGES.
a t e b a q e  o f  d a i l y  r a t e s ,

Paris 
f. to £

Milan 
I. to £

Berlin 
M. to £

Amster
dam 

fl. to £
Prague 
br. to £

Berne 
f. to f

Stock
holm 

kr. to £
NewTork 

$ to £

Buenos 
Aires 
d.to $

Riode 
Janeiro 

d. per mil.
Bombay 

d. per nip.

Yoko
hama

.peryen

Parity 124-21t 92-46§ 20-43 12-107 24-02 25-2215 18-159 4-866 47-58 27 18

For 1919 to 1923 R a t b s  Sbb E a r i .ih h  B o i-i-k t in s .

1924. 
JAN. . 
FRB. . 
MAR. 
APRIL 
MAY . 
JUNE

»  • «  «

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

1926. 
JA N .... 
FE B .... 
MAR. .. 
APRIL 
MAY .. 
JU N E .

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

98- 2
99- 2 

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

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

101-4
101-2
101-8
103-1
108-2
109-1

18- 7
19- 1 
19-2 
19-4 
18-6 
18-1
18-3
18-9
18- 7 
18-8
19- 3 
19-7

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

JULY . 
AUG. . 
SE PT .. 
OCT.... 
NOV. . 
DEC. .

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY 
JUNE

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

102-11

103-48
103-54
102-86
109-16
122-2
129-6

114-7
116-1
117-3
116-9
119-4
127-0
132-7
132-7
119- 2 
121-4 
121-1
120- 3

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

JULY... 
AUG. . 
SE PT .. 
OCT. . 
NOV. . 
DEC. .

1927 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE

128-7
132-4
135-8
143-4
154-3
165-0

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

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

1470
148-4
147- 8
146- 9
148- 4
147- 1

11-85
11-88
11- 97
12 -  00 
12-08 
12-11

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

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

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

145-0 
147 5 
132-5 
118-3 
115-1 
109-4

l ’2-57
123- 63
124- 01 
123-98
125- 97 
123-97

t
I 111-6

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

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

12-12
12-06
12-05
12-04
12-05
12-07

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

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

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

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

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

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

24-70
24-78
24-79
24- 80
25- 09 
25-04
25-03
25-03
25-10
25-12
25-14
25-13

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
4-501
4-458
4-487
4-606
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

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

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

1

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

1928 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JU N E .
JULY . 
AUG.... 
SEPT. , 
OCT. , 
N O V ... 
DEC. , 

1929 
JAN.
FEB...........

W<̂ ek ending

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

89-04
89-32
89-35
89-12
89- 47
90- 69

20-4.S4
20-466
20-468
20-490
20-501
20-494

12.10
12-11
12-112
12-124
12-125
12-130

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

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

18 09 
18-08 
18 06 
18 07 
18 11 
18-10

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

40-77
40-94
43- 05
44- 77
44- 57
45- 20

6-10
6-68
6-42
6-22
6-09
5-99
5-48
5-31
5- 45
6-  02 
6-00 
5-91

17-22
16-91
16-71
16-78
16-87
16-99

28-15
28-08
28-31
28-36
28-60
28-91

45-79
45-45
45-13
43- 50
44- 66
45- 13

5-91
5-68
5-56
5-33
5-13
5-41

17-19
17-24
17-54
18.07
17- 96
18- 07

28-80
28-57
28- 84
29- 27 
28-75 
28-41

17- 97
18- 00 
17-96 
17-88
17- 95
18- 05

28-03
27-99
27-45
27-17
27-14
27-81

25-05
25-25
25-25
25-19
25-12
25-13
25-12
25-14
25-120
25-120
25-141
25-106

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

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

45-33
45-29
45- 43
46- 31 
4678 
46-62

5- 62
6- 03
6- 71
7- 44 
7-28 
7-05

18-13
18-14
18-19
18-19
18-19
18-20

28-22
28- 44
29- 38 
29-47 
28-70 
28-69

46-54
46-03
44-64
44- 84
45- 10 
45-27

7-36
7-32
7-16
6- 94
7- 31 
7-78

18-20
18-19
18-08
17-88
17-93
17-91

28-75
28-63
27-85
26- 94
27- 35 
27-42

20-450 
20-431 
20-433 
20-408 
20 422 
20-435

12-119
12-129
12-135
12-116
12-075
12-073

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

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

18-15
18-15
18-15
18147
18 170
18-155

4-864
4-858
4-855
4-850
4-849
4.851

45-48
45-42
45-62
45-90
45- 74
46- 16

163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

25-220
25.212
25-222
25-249
25-272
25-277

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

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

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

7-68
7-59
7-51
6-92
6-40
5-87

17-93
17-96
17-98
17-89
17-84
17-85

27-06
26-45
26-05
23-83
23-56
23-46

18-128
18-116
18-094
18-084
18-098
18-080

4-8552 
4-8606 
4-8634 
4 -8700 
4-8740 
4-8825

47-76
47-85
47-95
47-90
47-83
47-82

5-80
5-87
5-87
5-83
5-80
5-84

18-03
17-97
17-98
17-88
17-93
17-91

24-17
24-79
24-01
24-50
24-32
24-21

124-00 
124-02 
124-02 
124 01 
124-01 
124-16

92-17 
92-07 
92 37 
92-55 
92-65 
92-76

124-18
124-23
124-18
124-14
124-11
124-10

92-81
92-74
92-74
92-61
92-57
92-65

20-461
20-431
20-412
20.412
20-399
20-417
20-384 
20 364 
20-356 
20-363 
20-354 
20-360

12-086
12-109
12-124
12-110
12-093
12-098

164-5
164-5
164-64
164-71
164-72
164-67

25-302
25-336
25-339
25-332
25-327
25-317

18-138
18-161
18-180
18-183
18-193
18-186

12-084
12101
12-097
12-096
12-082
12-078

164-13
163-76
163-65
163-63
163-64
163-72

25-255
25-211
25-200
25-200
25-190
25-178

18-161
18-134
18-130
18-138
18-143
18-132

4-8758
4-8750
4-8801
4-8821
4-8817
4-8805
4-8642
4-8538
4-8508
4-8498
4-8495
4-8525

47-83 
47-88 
47-86 
47-81 
47 80 
47.66
47-43
47-41
47-34
47-34
47-47
47-36

5-83
5-87
5-87
5-91
5-89
5-91

17-87
17-87
17-97
17-97
17- 99
18- 10

24-15
23-68
23-83
23- 95
24- 43 
24-63

5-92
5-92
5-93
5-92
5-92
5-89

18-10
18-00
18-00
18-00
18-01
17-95

24-69
24-44
24-40
24- 42
25- 05 
24.66

«  • «  «  4 « 124-08
124-23

92-67
92-70

20-402
20-447

12-091
12-115

163-83
163-84

Mar. 2
9

1 4 16
99 23
99 30

Apr. 6
99 13

20

•  9  •  4

0 9 ^ 9 \

124-24
124-22
124-25
124-28
124-20
124-20
124-23
124-26

92-66 
92-67 
92-68 
92-69 
92 71 
92-75 
92-76 
92-69

20-448 
20-450 
20-454 
20-459 
20-461 
20 467 
20-470 
20-474

12-116
12-113
12-117
12-120
12-109
12-108
12-096
12-086

163-79
163-83
163-85
165-91
163-80
163-89
163-94
163-97

25-207
25-231

18-138
18-155

25-233
25-228
25-231
25-232
25-225
25-221
25-218
25-217

18-162
18-166
18-168
18-171
18-182
18-178
18-183
18 171

4-8503
4-8525

47-42
47-39

4-8526
4-8516
4-8528
4-8540
4-8533
4-8528
4-8540
4-8537

47-32
47-30
47-27
47-26
47-27
47-28
47-30
47-27

5-90
5-91
5-91
5-92
5-91
5-89

17-91
17- 95
18- 06 
18-06 
18-07 
18-062

24-54
24-50
24-36
24-55
24-59
24-51

5-91
5-90

18-056
18-013

24-49
24-08

5-89
5-87
5-87
5-84
5-84
5-82
5-86
5-89

18-009
18-008
18-008
18-008
18-003
18-000
17-973
17-953

24-05 
24-07 
24 06 
24-09 
24-11 
24-00 
23-91 
23-94

All fienrcs are calculated from the Tirrmt daily qnotations,
4 U-a816 before Jane 24th, 192S. t Kobe from December 7th, 1925. § 25-2215 before December 22nd, 1927.

24-58

25-25
25-30
23-98
22-60
22-14
22-86
22-76
22-03
21-87
20-76
20-10
19-68

19-33
19- 66
20- 61 
20-95 
20-73 
20-16
20-30
20-27
20-21
20-32
20- 97
21- 40:

21-80
22-42
22- 41
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
22-65
22-71

23-09 
23 08 
23-20 
23-47 
22-94 
22-95
22-65
22-29
22-69
22-88
22-96
22-75

22-56
22-38

22-23
21- 98 
22 04 
22 02
22-  11 
22-06 
22-04 
21-99

iin.

r

!ir /

[tiit

M
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FINANCE. • -1'

i9

6T0CE3 & SHARES.

Index Numbers of 
Price of 'Yield

OQ

CO

Per cent, of pre-war leTel

NEW
CAPITAL

ISSUES

for
U.K.

£ M d . £Mn

BAN E CLBARINQB.

liondon Bankers' Clearing: 
House.

Town. Counter'

£Mn. £Mn.

♦ • « I
• ft

im
A v e r a g e . .

1925
J A N . . . . .
F E B . . . . .
M A R . . . . .
A P R . . . . .
M A Y . . .
J U N E  . .
J U L Y  . .  
A U G .  . .  
S E P T .  
O C T .  
N O V . . . .  
D E C . . . .

1926 
J A N .  . . .  
F E B .  . . .  
M A R . . .  
A P R .  . .  
M A Y  . . .  

J U N E . .

J U L Y  .  
A U G . . .  
S E P T .  
O C T .  . .  
N O V . . .  
D E C . . .

1927 
J A N .  . .  
F E B .  . .  
M A R . . .  
A P R .  . .  
M A Y  . .  
J U N E

ft • • I

J U L Y  ...I
A U G . . . . .
S E P T .  . . . 1
O C T . . . . . .
N O V . . . . .
D E C . . . . .

1928
J A N . . . . .
F E B . . . .
M A R . . . . . . 1
A P R . . . . .
M A Y . . .
J U N E . . . .

160

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

201
201
205
213
211
210

O C T .  . .  
N O V . . .  
U E C . . .

1929 
J A N .  . .  
F E B .  . .
m a r . . .
A P R .  . .

1
1

157 80-7 ]

183 81-8 1
187 82-5 :
184 81-5 :
182 81-0 :
186 80-5 :
191 79-3 :
193 79-7 :
196 810 :
198 80 0 ;
205 79-9 :
211 79-5 ;
212

j

781
i

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
241 78-8
226 78-6
220 79-6
214 78'8

206 79-0
208 79-0
206 78-9
198 78-8
200 79-1
196 78-9

194 80-4
193 80-2

1 194 80-6
1 196 81'6
; 197 81-7
1 197 81-4

. 190 81'6
i 204 80-5
{ 201 80-7
) 210 80-4
i 206 81-1
) 204 81-4

) 217 82-1
1 209 80-6
r 207 79-1
1 207 791

124 7-4 11-2 2070

14- 3 
11-2 
160
6-0

15- 9 
21-8

127
128 
129 
127 
126
126
127
129
L30
129
L29

126
126
127
127
126
127

10-3
15-4
27-7
13-1
23-9
12-4

14-2
22-6
18*7
10-6
25-8
25- 4

24-1
5-5
7-6

29-7
17- 0
18- 0

18-0
26- 2 
24-8

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

2120 
2160 
1930 
2190 
1950 
2160
1990 
2000 
1980 
2160 
2180 
2120

2285 
2190 
2210 
2380 
2170 
2210

2040 
1940 
2140 
2260 
2280 
2190

19*61 2370 
5-3 2290 

23-0 2300
8- 0 2440 

13-5 2400 
16-0 2440

2190 
2230 
2300 
2350 
2330 
2320

29-4 I 2570 
6*8 2440
9- 0 I 2230

SISO 
2180 
2070 
2090 
2020 
21S0
2060 
2170 
2070 
2260 
22S0 
2210

20S0
2040
I 84O 
2130 
1950 
2050
21.00 
2280 
2060 
2240
2250
2260

2180
2070
2100
2310
2170
2090

2160
2220
2SS0
2S40
2300
2330

2270
2170
2180
2S702410
2310

2320
2540
2390243024102470
2400
2310
2120

222

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 
226
229 

• 227
236
220

242 
218
214
243 
235 
219

243 
235
230
235
236 
232

242 
217 
219
243 
239 
223

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

227
231
238
237 
235
239

228 
228
238 
226
232 
237

253 £56’ 
234 231 
212 219

Provincial.

S Towns.

£Mo.

117 ^

109104
108
98
94104
93

106
103
100
103
104

106 
101 104 
108 
116 
103

106 
102 
102 
106 
102 
112

111 104
113 101 
105 100

OTHER BANEINO.

Bank of 
England

a o .

a sZ  au

9 Clearing 
Banks.

£Mn. fM n. 1 £Mn. £Mn. jBMn.

109 390

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

115 374 
107 368 
100 372
103 378 
102 388 
105 378
114 377 
105 374 
105 371
104 372 
100 368 
109 374

368 
359 
365
380
373
378

100 377 
100 376 
100 374 
102 376
99 373

102 378

375 
364 
367
376 
372
374

105 376
103 3 7 4  
99 374

100 369 
99 367

67-I-37 375

684-37 361 
58+36 353 
63+38 355

1632 242 791 324

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

1749
1732 
1732 
1753 
1752 
1806

1809 
1777 
1739

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

256
254
244
248
248
259

274
260 
214

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

933
932
930
939
942
946

956
968
980

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

245
244
235 
233 
232 
231

236
237 
244
243 
241
244

250
246 
244

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
703
779

780 
774 
712 
745

MONEY

601 I 100

107
107
134
136
143
136

133
135 
138
136 
120 
125

125 
128
126 
125 
125 
125

120
124 
126 
130
125 
123

125
162
160
158

%

2-43

2-85
2- 94
3- 50
3- 92
4- 27 
3-70
3-50
3-60
3-13
306
3- 31 
3 90

4- 10 
4-06 
4-29 
4-04 
3-94
3- 79
4- 12 
3-87
3- 87
4- 12 
4-00 
3-95

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
3.17

3-38
3-48
3- 69
4- 06 
3-52 
3-25

3- 54 
506
4- 58 
4-44

%

3-45

3-82
3- 77 
4'50
4- 29 
4-69 
4-41
4-43
4-02
3-79
3-42
3- 90
4- 71

4-86
4-36
4-40
4-38
4-46
4-27
4-31 
4-36 
4-53 
4-69 
4 74 
4-47

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
4.03
3.96
3.74

3- 95
4- 28 
4-25 
4-33 
4-38 
4-36

4- 31
5- 23 
5-38 
5*27

1 ^  . 4^ N O R M A L  S E A S O N A L  C H A N G E
- -  of InTesiments in Affiliated Banks.

R E M O V E D .
For Table of Exchanges see p. 10.3.

** Bankers' + OtJier.
J Issues amalgamated Nov. 22, 1928.

STO CKS & SHAR 

NEW C A P IT A L  ISSU 

BA N K C L E A R IN G S —

BANK OF E N G L A N D -

P R IN C IP A L  B A N K S —

T R E A S U R Y  B I L L S -  
SHORT MONEY INDEX-

Index Nos, of riicc.s and Yield as iiercpntagc of 1!)13 nvorago : on 15th of niontli.—PllEPARED lU* .TOSEl'Il

is-ue-s tliiiins month In Gt. Britain (a ), for V. K. (b), total uxcludlJiK Qovemnu-nt loans, etc.—Sec 
.MONTHLY UEVTF.W OF THE MIDLAND BANK, LTD. .
Total of Town Clearings (i.e .. cxcludiHB Mctrojxditaii) of London Rankers ClcannK House for .3 weeks enverlna 
•i Stock Exfliange setilenient dr>s, ConsoLs setlleiuent day, and 4lh of following mouth. Total of Country Clearinos 
of London Bankers' Clearing Home for 4 weeks ending apDroxUnately at end of month. Total of Provincial 
Clearings for Birmingham. Bristol, Liveri«ol. Manchester, Newcastle, for four-weoWy periods as ubo^e.
Deposits, other than public. llth -17th  of month.
Bank Notes and Currency Notes in clrrulatlon llth -17th  of month. Ifwues amalgamated. Ntwember 22nd, 192R. 
“ Current, Deposit and other accounts." etc. Averngo.s for the month of 0 clearing banks (l.c .—excluding 
the National Bank. L td .).—MONTHLY REVIEW OF THE MIDLAND BANK. LTD.
Total outstanding in middle of month (lltlt-17th).
Average of Bank Rate. Bankers' Deposit Kate. 3 Months Bill rate and day-to-day rate for w eek  ending l.'itli of 
month, 6Xpr<s.sed os pcrcioitagn of i(l24 overage.
Day-tO’Day Rate and 3 Months Rate. .Vvenigos for week ending 15th of mouth.
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PRICES AND WAGES. U.S.A. PRICES.
BUREAU OF LABOR- 5 ------

«o  ̂  fl^.5 ^

100

106-6 
106 6 
107 
101
104 
106
107
106
106
106
106'6
105

4 9

100

106 
104 
103 6
103
104 
106

100

102

104

102

I 103
I

109 I
107
108 <
106
106'6
109 101
105 
104
106 6 
107 I 
107 
107 100-6

9 9 - 6

105
106 
103

99
9 9 - 5

1 No jvnt restriction.

P R IC E  OF S I L V E R -  
BOARD OF T R A D E  INDEX-

S T A T IS T  ( S A U E R B E C K )  
IN D IC E S —

COST-OF-L IV ING I N D E X -

R E T A IL  FOOD P R IC E S — 
W AGES IN D E X —

Average (cash) price of bar silver for week ending IStJi of month. ECONOJllST.
-Geometric Mean of W iolesale Prlcffi (averages for monUi) of 150 commodities as percentogo of 1«24 average. 
— BOAILD OF TRADE JOURNAL.
Average wholesale prices of 19 foodstuffs and 20 raw materials on last day of month, as percentage of average 
tor .1924.—STATIST.
Mtnifitrv Of Labour's index showing movement since 1924 in  cost of niuintalning unchaJiged the Btaiidurd of 
f f i ^ r e v a l ^ t  in w o S - c l a s s  households .before the war. For 1st of month but , a g a l^ t preriot«

__p reading for March 1st is  shown against Felmiary—to facilitate rompartson with Statist Index.

A£ above, for food oxdy.
New Index—for devrlptiw i Special Mcni. Nc. 28.
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I 10

>

i

••••'

l9»i

1955

FBB.
jURCfl-
ipRll •
WAYJO'E

461
c » *

TUI-Y
iUQ. — ; 
SBPT. 
OCT.
>'0V.
D E C . -  

1956
JAN. -
FEB. -  
KAB- ••
APRII' 
m a t  .
JUKE.

4 ^ ^

451 f i

449 P
462
391 ^  
506 4-*'

JULY.
ACG. . 
SEFT.. 
OCT. • 
KOV. 
DEC.

1937 
JAN 
FEB. 
MARCH 
APRIL 
MAY 
JUKE

^ 4 4 4

610 540
e&4 ^  
eg s'c
657 iis 
624 eiS 
514 5^

500 ?4i 
4C8
4a iU
477
555 5iJ 
522

JULY....
AUG.....
SEPI.... 
OCT. ....
NOV.....
DEC.....

1938
JAN......
FEB. ._. 
MARCH. 
APRIL . 
MAY
j a s

51 f S  
576 cL‘ 
520 4̂ . 
544 SIS 
500 3uS 
465 4cT

^ 4 4 4 9 $

458 &  
416 4.V* 
4"4 SOS 
464
528 Ŝ9
529 f l i

J a t ,  
ACG..., 
SEPT., 
OCT. . 
NOV. , 
DEC. 

1929
m .  ,

PEB.
JUP.

544 iF: 
555
as
563 5> < 
430 4B 
506 S6S

ih «e»seoft

CO

CM
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TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with Cargoes).

Entering Learing 
British Ports.

0000 tons 0000 tons

Index of
u  .gss

% %

• «  i

1924 
Average 

1926
JA N ...........
FEB...........
MARCH... 
APRIL ...
MAY ......
JU N E ......

J U L Y ......
AUG..........
SE PT ........
OCT...........
NOV..........
d e c ..........

1926
JA N...........
FEB...........
MAR..........
APRIL ...
M.VY ......
J U N E ......

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

1927
JA N ..........
FEB .........
MARCH .. 
APRIL ..
MAY .....
JU N E .....

J U L Y .....
AUG........
S E P T .......
OCT.........
NOV.........
DEC.........

1928
JA N .........
FEB...........
MARCH ... 
APRIL 
MAY . 
JU N E .

461 *

427 
382 
442 
432 
452 
612

497 
482 
487 
506 
475 
455

437
381
449
462
391
506

610
094
629
657
624
574

500
409
481
477
533
522

531
576
520
544
500
465

458
416
474
484
528
529

4 6 t
458
47g
450
458
456

445
44i
454
476
48S
457

47S
457
479 
481 
S92480
546
637
600
61S
624
577

541491
6I 4
496
534
496

475
628
496 
613 
508 
467

495
483
505 
604
529 
602

544 ★

536 
476 
509 
498 
542 
508

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

1929
JAN.
FEB.
MAR.

544
535
516
563
480
506

487490492
530
488 
508

564 
481 
523 
573 
512 
508

514 
480 
528 
522 
234
335

355
334
341
336 
301 
418

495
462
538
519
552
538

561
565
572
529
529
492

493 
475 
638 
486 
550 
570

549 
597 
547 
572 
549 

I 516

634
463 
51064s
520 
533

546 
566 
536 
528 
234 
328

336
322
332
318
306
438

525
535547 
624 
509 
527

631
54̂
556
501
537
516

523 
532 546 
491 
507 
659

519 
575 
532 
642 
558
5 4 1

100 100

96

468 506 
391 409 
457 488

541 574 
462 535 
551 559

113
109

RAILWAYS

Freight Traffic. 
Standard Gauge Railways.

W eight. n

0000 tons.

R e
ceipts.

All
Goods. 

£ Mn

544 1743 551

558 
514 
660 
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
512
484

485 
499 
503 
566 
532 
470

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

1400 
1468 
1473 
1621 
1614 
1614

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

506 
502 
487 
529 
520 
478

522 1832 492

8'89

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
9-03+

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

8- 85
9- 00 
9-36 
9-38 
9-31 
8-65

8- 77
9- 50 
8-13 
8-67 
8-34

8.22
8-41
8- 52
9- 36 
9-03
8- 34

9- 13

000

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.t 

(Great Britain and North Ireland).

Males.

000

941

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
1148
1189
1088

1189
1197
980

72

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

324 
295 
250 
279 
281 
212

212 
170 
147

000

52

48

41

c
u
91
91B
'SBu

boa
2MVs
.0a
!bcn

§ 2
0

II
m i

c
^ 0U \
5  ‘

000 000 000 000 1

116 78 99 3 5

103 81 122 25
99 84 110 27
97 85 93 29
98 80 83 29
94 80 75 30
94 83 74 33

96 84 81 41
97 85 81 43
96 86 87 34
96 89 87 27
96 91 111 26
94 89 131 25

99 89 144 30
97 87 117 32
96 88 90 31
90 84 79 30

133 92 104 75
141 94 100 73

135 93 106 75
135 97 107 65
136 99 114 66
138 103 128 56
143 102 144 53
121 94 1 145 39

109 83 160 37
96 71 , 136 28
86 65 : 106 23
81 58 90 25
73 52 78 23

1 70 51 : 79 24

66 48 85 28
1 66 49 88 29

70 47 1 104 29
1 70 45 ! 125 31
) 70 47 : 144 34
> 67 46 171 29

) 67 43 177 29
i 67 44 157 26
) 66 46 122 26
J 68 48 114 27
\ 66 50 103 28
5 66 55 ; 109 35

1 67 57 114 40
L 72 57 116 44
B 72 62 127 43
7 70 67 141 39
7 74 66 169 37
2 70 61 > 163i

1

34

3 76 56
1

. 206 37
2 72 52: 252 38
6 64 501 141

1

4 a

34

(/}

000

Femal^n.

C
i fl 80 1 2t<11

4

000_i

0u
000

344

378
373
362
363 
349 
340

547
359
359
352
348 
336

364
349 
331 
314 
509 
538

526
515
493
488
486
407

386 I 
355 ; 
327 
307 
293 I  
287 I

290
297
297 ;
298 
307 
305

331 
331 
307 ; 
304 I 
314 ' 
318

I
341 i
348
349 
354 i 
367 i 
353

388 
393
350

263 62

291 ;
288 I
278 ;
278
269 
272 I

300 j 
300 '
270 
244 
248 ;
231

258
246
225
213
402
389

406
370
352
330
320
270

272 
240 1 
197 ;
182 1 
170 I  
172

I
189 i
203
191
193
207
189

218
202
183 
183 
189 
221

255
261
266
255
264
246

277
257
224

I Increase on pre-war rates raised from approx. 50% to 60% on Feb. 1st. X927.
★  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 Excluding any disQualifled for benefit by trade dispute. 
8 Excludes Commerce, etc.

T R A N S P O R T :
S H IP P IN G —ENTERED 

AXD CLEARED .......
S H IP P IN G  F R E I G H T S -
R A IL W A Y  T R A F F I C -

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

RECEIPTS ...............

U N E M P L O Y M E N T -
IN S U R E D  PERSO N S—

ToonaRe of British and Foreign vessels entering and leaving British porls wltli cargoes during month.—BOARD 
OF TRADE MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
Chamber of Shipping index numbers as |)ubUshed by '* Tho Statist.*'—PIU'R’AIIED BY DU. ISSERLIS.

Tonnage of goods carried on the RailwayB of Great Britain during the month, excluding free-hauled.

Monthly Receipts for goods traffic, excluding cost of collection and delivery UU January. 1028. then ozcludiug 
receims for collection and deUvery.—MINISTRY OF TRANSPORT.

Number of books lodged at Labour EzeUangos on or about 25th of month.
MINISTBY o r  I^UOUR GAZETTE.

1 1 I
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9 %
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211% 
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127%
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New Capital Issues.
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S hort M oney In d ex  
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T hree M onths R ate  
B ank R a te

Prices.
Silver (bar)— cash  per oz. 25 3d.
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79%
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£6,000,000 M ay 4 th  ... 163 '99 2 5 1 9 3 1 8 1 6 0
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12-079 
12 070
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4-8531
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A pr. 27 th  
M ay 4 th
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F e b ru a ry , 1929 
T ons 4.480,000 

17.110.000 
4.240,000 

£8.240,000

M ales.
1928 D ec. 31st .
1929 M ar. 2 5 th  .

9 9
9 9

99

9 t

9  I

A pril 1 st 
8 th  
15th  
22nd

9 9
9 9

G t. B rita in . 
. . .  1,226,600 

924,300 
B an k  H o liday  

951.100 
930,500 
920,700

FRANCE.
Information commonicatod by M. LUCIEN MARCH. Directeur Honoraire do 1.

Statistique Generale de la France.
rather sharp struggle for external markets 
still exists, it is believed that the

April 2Sllh 1929*

At  the beginning of 1929, the results 
of the crisis which raged in 1927 
had been nearly effaced. Thanks to 

the efforts of public authorities, manu
facturers, traders and banks the difficult 
moments were overcome and though a

exists, It is 
same determination will find means to
strengthen the position.

The financial position of the State is 
progressively improving; the success of 
the conversions offered by the auto-
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WHOLESALE PRICES 
RAW m a t e r i a l s
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-5A

0 I
\A^\jyo]

t $ z r 1928 1929
1 1|  i 11 1 1 1 1

EXCHANGE

»0»0*Dl

«*•*

PRICE orlOMETAL SHARES

1 R A ILW A Y  TRI

1 1 1 1 1 1 1 1 1 1 1

JC K S LOADED 

i 1 1 1 ( 1 1 1 1 1 1 1 1 1 t 1 1 1 1 1 1 t 1 1 1 i ! 1 1 1 1 1 1 1 f 1 J t 1 1 } 1 M 1 r 1 M M r 1 t t
' 9 2 4 1 9 2 5 1 9 2 6 ' 9  a r 19 2 8 1 92 9 1

nomous Sinking Fund and the recent new
issues at rates of interest much below 
those of previous years show that the 
fall in the long-term money rate is being 
consolidated. Further, this reduction 
facilitates the utilisation of capital and 
stimulates new issues. It foreshadows 
the redemption of the old State bonds 
and a consequent reduction in the interest 
burden which will gradually reduce 
the heavy taxation which industry still 
bears.

State revenue is increasing. In the 
first quarter of the year ordinary receipts 
were nearly i milliard higher than in 
1928 and nearly 1*5 milliard more than 
the estimates. In particular the excess 
due to consumption taxes reflects business 
activity; they account for more than 
40 per cent, of the total excess over 1928. 
For the quarter, direct taxes produced 
rather more than last year, but were not 
so good in March. Postal receipts were 
also slightly lower in March.

Further, the above receipts exclude 
taxes allocated to the Sinking Fund, which 
exceeded the 1928 figure by 20 per cent, 
in the first three months. The Fund 
proposed the conversion of 5 milliards of 
National Defence Bonds into 4 J percent. 
Bonds ; the operation was achieved in a 
single day. Then it offered to convert 
2 milliard bonds, issued in 1925 at 7 per 
cent., into 4J per cent, obligations (5’05 
allowing for the premium), the offer has 
been accepted for nearly the whole 
amount. The maximum volume of 
National Defence Bonds legally per
missible is now 30 milliards, i,e., half the 
amount existing a few years ago.

For the rest, the credit of the State and 
of the Bank of France depend upon the 
general confidence in the future of public 
finance. This confidence is attained at 
the present time, and the position of the 
Bank of France justifies it. The reserve 
ratio against sight obligations, for which 
the legal minimum by the Act of June 25,

1 1 4
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1928, is 35 per cent., nbw exceeds 42 per 
cent.’ Further comparative figures follow:

BANK OF FKANCE. MilUiu-d Francs.

dividend shares of certain groups have 
moved as follows during the past year.

INDUCES OF SHAKE FK ICES.
^January, 19*28 =  100.)

1928-9

G o ld  .................
F o re ig n  A s s e ts — B ills  

S ig h t  D e p o s i ts  
C u r re n c ie s  “  o n  r e p o r t  
D is c o u n ts  (c o m m e rc ia l)
A d v an ces  _ .................
N o te  C ir c u la t io n  
D e p o s i ts .  T r e a s u r y  ...

S in k in g  F u n d

a n d

*1 Private

J»me Sept. Doe. Mar. Apr.
2Sth 28 th 28th 22ml 12th

29-0 30-6 320 34*1 34-3

27-2 310 32-6 29-0 28-7
8-9 3-5 3-5
2-6 4-2 5-7 5 0 5-7
1-8 2-0 2-2 2-3 2-4

60-6 62-7 63-9 62-6 63-3
4-6 7-4 6-8 5-7 5*8
T9 3-5 5-4 5 7 6-2
4-9 4-8 6-5 6 4 5-7

4

s

DepoHit 
. Banks

1
1  Com
mercial 
: Banks
1

Laml
Banks

1

1

MAR., 1928 ... 109 147 118
*

.JAN., 1929 ... 147 188 165
MAR., „

... 148 184 180

113 : 120 
200 182 
206 178

T ex tile s

118
181
174

J i i U

i exclude 
nd, which 
I per cent, 
he Fund 
illiards of 
r percent, 
jved in a
0 convert
1 at 7 per
ions (5'05 
offer has 
le whole
Jume of
ally per- 

half the

\ II

S ta te  and 

upon the 
of public 

ta in ed  a t

on of the 

le reserve 
[or wbicb
,f ju n e 2 >

It will be seen that since the beginning 
of the year the Bank has liquidated 
certain foreign credits and introduced 
more gold. The portfolio and private 
current deposits in particular have greatly 
increased since last year. During this 
year the changes have been smaller. The 
liquid assets of the Treasury and Sinking- 
Fund now amount to 12  milliard francs, 
or nearly double the figure for mid
1928.

Since the beginning of the year, the 
Stock Exchange has maintained con
siderable activity, especially in February. 
But it was less in March, though still 
greater than in March, 1928. During the 
first quarter total business, as measured 
by the tax on Stock Exchange dealings, 
exceeded by 37 per cent, the corres
ponding quarter of last year; but while 
last year prices had risen appreciably 
by the end of the quarter, this year 
they declined on the whole over the 
period.

The bourse is frequently uncertain, no 
doubt because the very high quotations, 
considering the yield from many shares, 
do not seem assured of sufficient 
stability. Also conditions in foreign 
centres and events dependent upon the 
conference of financial experts, justify a 
certain reserve that the internal situation 
alone would not have imposed.

The bank rate has not changed since 
February, 1928, but the discount rate on 
first-class paper has gradually risen and 
now reached bank rate. Variable

In general, while fixed interest shares 
have risen less than 5 cent, in a year, 
the index for variable dividend shares has 
risen 50 per cent. In the above table 
metals show the greatest advance.

Paris bank clearings have increased 
40 per cent, in the year, current account 
business at the Bank of France (Paris) 
25 per cent.; these figures correspond 
with the development of stock exchange 
activity, viz., 37 per cent. In the accounts 
of the Bank of France it is seen that 
advances rose 25 per cent, since the 
middle of last year and the balance of 
private deposits by 16 per cent. Liquid 
resources are still great in spite of the 
large volume of speculation.

In March new capital issues were 
nearly doublethose of March, 1928 ; many 
companies, aided by the fall in interest 
rates, have acquired increased capital. 
Contango rate is a little higher than last 
year, but it does not exhibit any upward 
tendency at present on account of the 
quiet condition of the market.

Foreign trade during the first quarter 
of the year was, in appearance at least, 
in a very unfavourable condition. In 
January the excess of imports was nearly 
1.5 Md. francs, in February i.o Md., 
whereas last year there was equilibrium, 
and the year before a considerable excess 
of exports. For the first three months the 
unfavourable balance was over 3 milliard, 
i.e. more than during the whole of last 
year. Compared with tlie first quarter 
of 1928 imports had risen 2.3 Md. while 
exports have fallen 0.8 Md. Comparison 
by weight gives the same impression as
the value figures.
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France] FINANCE PRICES
STO C K S & SH A R E S. E X C H A N G E

In d e x  N os. of P rices  of

«

% _J.. %

lA

% O;'f

'M o n th ly
A verages.

S
d

CO
o

M n.f.
00

Mn.f.
Pre-W ar.
1904-13.

1923 
jlstQ r.A v 
;2iid„ „
3 rd ,, ,, 
l4th ,, ,,

1924 
list Qr.Av
I2ud,, ,,
3rd ,, ,, 
l4tli ,, ,,

1925 
1st Qr.Av 
12nd ,,
3rd 
l4th „

1926 
JA N . 
FEB . 
M A R.... 
A P R IL . 
MAY 
JU N E ...

I
97-5 97-0 114

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

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

i *
If %»

• •

JU L Y ... 
A U G .... 
S E P T ... 
OCT. ... 
N O V .... 
D E C .... 
1927 

JA N . .. 
FE B . ... 
M A R.... 
A PR IL . 
M AY.... 
JU N E ..

JU L Y .. 
A U G .... 
S E P T ... 
OCT. .. 
N O V .... 
DEC. ...

1928 
JA N . ... 
FEB . ... 
M AR.... 
A P R IL . 
MAY ... 
JU N E ..

55-7
54-8
54-7
51-8

65'9
63- 4
64- 5 
54-4

49-3
46-8
46-6
46T

48- 8
49- 3 
52-3 
47-2

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

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

46T
508
60-9
48-3
51-8
51-0

46-4
50-6
490
49-8
55-4
55-8

168
163
185
174

140
138
165
168
165
131

53-9
53-9
55*0
59- 4 
58-6
60- 2

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

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

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

JU L Y .. 
A U G .... 
S E P T . . 
OCT. ... 
N O V .... 
DEC. ...

1929 
JA N . ... 
FEB . .. 
.AIAR.... 
A P R IL .

6oT
69-9
69-4
69-2
72-4
76-4

73T
72T
72- 0 
71-7
73- 7 
82-7

68-8
69-5
68-9
67T
67-3
67-3

80-7
80-4
80T
80-9
80-3
79-2

140
146
150
175
174
162

164
163
157
160
149
151

187
185212
264
270
264

70 5 
73-4
73- 4
74- 9

78-0
76-7
.74-9
75-4

246
268
322
325
369
354

413
420
417
406

117

154
154
163
166

181
162
170
167

262
232
236
231
240
205

215
251
242
301
271
247

286
268
266
268
255
267

184
1907-
1913.
1408
1091

232
800

1368
543
295
425

I
12

194
181
193
227

25-2

i«

403
331
247
245

295
464
209
358

265
356
361
238

1213
496

275
264
173
342
650
308

426
251
641
440

1345
589

296
325
335
338
552
504

516
325
399
976
619
990

662
783
870
718
688
926

259
291
262
428

373
378
475
446
487
496

558
462
422
451
498
433

303
285
265
263
264 
241

237
239
206
246
264
265

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

94-0
76-4
84- 0
85- 7

90*4
96-2

103-3
120-5

128-8
132-4
135-8
143-7
155-1
165-9

1990
172-1
170-1
165-6
141-2
122-9

122-6
123- 6 
124:0
124- 0 
124-0 
124-0

124-0
124-0
124-0
124-0
124-0
124-0

BA N K  O F  F R A N C E . W H O L E S A L E .

C u rre n t A ccounts. %
In d e x  N os.

.2 Sum  of D ebits tft for
c3 a n d  C red its . ♦
a O £ #
u
O

</:o A G %$
m
2

•
c
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O
55

9V)•••«ue

c
>ow

c3> OOA 0
O

O)> o
• pm
o

o
•aoo

.4̂a

04 0« Q b4
00

per per a
O' 1 %

kilo k ilo a
M n.f. M n.f. o//o OOOf f % % %

R E T A IL

In d e x  Nos. 
(Paris) 

for

V>
i

bea
V

5-17

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

21-9
17- 6 
19-0
18- 9

50 100

372
367
374
377

487
466
478
567

100 647 3-a  3-44 99

724
729
741
876

2144
2048
1968
2070

19
If

.0-55 
110-18 
In-54 
,1-82

341
341
580
386

412
410
415
440

% %

100 
ar II

388
388
391
412

431
429
435
465

100 I 100 
[July, 1st Or] 
1914 1914 
315 324
325 334
329 331
356 I 345

392
398
402
405

723
618
534
591

944
897
887

1021

2565
2134
1948
1893

6 113-92
11- 73
12- 56
13- 06

It
9t
M

461
395
436
446

510
456
479
501

469
434
444
455

548
479
512
542

384
376
367
394

365
366
367 
377

18- 9 408
19- 9 ; 430 
21-3 1 450 
24-8 1 481

574
595
580
837

971
971
1002
1177

1983
1989
2321
2665

13-13 
., ,13-43 
6 114-43 

17-08

433
446
506
583

26- 5 : 513
27- 2 '.510
27-9
29-6
31-9
34*1

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

517
524
527
530

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

277
267
285
298
369
432

124-02
|l24-02
124-02
124-02
124-02
124-15

433
489
496
457
495
489

529
546
480
433

1155
440
584

1526
932

1471

368
353
371
386
373
366

|l24-20
'124-20
1124-ie
'124-15
1124-12
124-10

25-55
25-52
25-50
25-47
25-45
25-40

549
563
549
554
541
525

760
838
784
842
942
907

1131
1221
1159
1260

3153
2869
2673
2637

1J

1354 ; 2769 
1327 ■ 2770

M
n

|l8-40 
18-70 
ll9-20 :o-33 
!2-73 

[25-03

623
613
613
655
735
815

513
523
555
601

463
478
499
509

557
565
604
678

411
416
425
447

388
390
401
421

995
815
832

1012
984
817

1440 3226 
1400 . 3447 
1434 ' 2856 
1579 2949
1535 1 3741

11

1468 ■ 5284

-27-73 
7-.5I24-95 

13-90 
122-80 
19-30 

6-516-68

11
11

535
522
523 
529 
522
524

535
529
539
554
554
558

799
592
694
877
836
703

1302
1260
1247
1309
1284
1353

5581 
5255 
3896 

; 3801 
9823 

12003

I I

-44 582 
•44 580

770
1092
1406

416 124-09 
363 124-24 
406 124-25 

124-25

25-53
25-59

589
600
597
592

602
609

687
635
629
811
744
824

1133
1132
1165
1340
1326
1346

16-58 
15-516-78 

.,16 -98  
50 ll6  98 

16-98 
116-98

895
770
740
670
580
475

631
634
629
648
685
736

542
546
547 
572 
609 
659

709
710 
702 
714 
753 
804

480
495
497
503
522
544

451

485

834
767
784
747
682
624

717
685
721
709
656
609

935
839
843
788
708
643

574
587
590
624
628
599

539

545

II

495
505
495
505
505
505

12523
11976
10924
10697
10459
10710

[16-98 
,6-98 
lT-38 
117-48 
17-48 
17-48

495485
495
495
515
515

620
629
639
634
627
621

617
628
641
645
628
609

627
636
643
631
630
635

592
585
581
580
589
580

524

525

890
805
823

1023
1308
1326

1328
1247
1316
1456
1494
1276

10234 
8224 
7804 
7998 
8459 
7609

11
I I

tl
I I

16-88
17-28
17-08
ll6-98
[16-98
16-98

505
505
505
505
515
525

618
615
598
585
592
602

597
584
557
529
542
564

25-60 613
25-60
25-59
25-58

25-61
25-60
25-60
25-60

620
614
614

632 
626 
629
633

849
762
837
912
846

1064

1805
1280
1376
1452
1498
1686

6524 
6761 
8403 
8059 

110372 
11532

,. 16-98 
„  J16-98
„  ,17-08 

17-08I I

M
n

17-08
17-08

502
502
510
515
510
505

604
607
621
622
630
624

567
575
605
600
622
615

642
647
637 
635
638 
638

557
539
532
520
500
523

507

498

622
615
617
615
623
621

609
588
602
594
607
600

641 
637 
639 
644
642 
637

969
994
917

1466 11864 
1444 12113 
1463 12099 

11921

11 17-08 
„  ,17-08 
M ,17-08 

17-08I I

505
485
495
490

638
642
636
637
643
644

530
522
524
532
546
557

507

519

628 611
636 623
637 622

647
651
655

547
540
544
566
585
59G

519

531

599
602
607

547

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.- 
Exehanges,—
Bank of France.—

PRICCS.
Wholesale.—
Retail.—

• 4% on December 29th ; 34% on Jiinuiiry 19th, 1928.

In d e x  n u m b ers  for 15th of m o n th .
T o ta l c le a rin g s  d u rin g  th e  m o n th  a t  th e  B an k ers’ C lea rin g  H ouse of P a ris . 
M onth ly  av e rag e  of d a ily  ra te s  in  P a r is .
M iddle of m o n th , ex cep t D ebits a n d  C red its , w h ich  are  based  upon daily  averages.

In d ex  ca lcu la ted  by th e  S ta tis tiq u e  G dnernic de la  F ra n c e  for 45 com m odities a t  th e  end  of th e  m on th .
In d ex  for P a r is  ca lcu la ted  (1) fo r 15 com m odities by th e  S ta tis tiq u e  G en ^ra le  d u rin g  th e  m eu th , giving each 
com m odity  a  w e ig h t co rrespond ing  to  th e  consum ption  of a  fam ily  of to u r persons .* (2) for a ll exi>euses of a 
w orking-class hom e acco rd ing  to  th e  P a r is  C om m ission on the  Cost of L iving.

I l 6

■  • <  

■ 11- 
/ ' iy I I .

\?r ^

ft 2621 S618
1442
1651
1644
2295

5M6:

5644i ^

2541
266
1915
243)

2246
L970
2176
3429

4483
5245
5095
5ieo
a i
5181

T94

iriT.
irc....
m -
OCT ...
w .. . .
DEC.... 

W7
J1.V.»  

FEB.
m .. .
iPRIl. 
HIT - .  

JTXE..

5016 
5235 
4525:
ao6
4994 
5123

U28 
1364
m
1124 

11318 
11126

2561
2968
2861
2S73
3129
2906

JULY.

m...
0CT._. 
M . _ .  

DEC.... 
ISSS 

US.
m
H4R...
APBIL
JlY....
iCSB.

1124
1045
1050
1104
U06
Ills

2470
2295
2061
2S40
5377
359

4124' 320 
4321
4S25llQ58 
<S04| 961 

849
4701- 935

2745
2812
2842
3024
2828
3061

AFG
■m0(T. 
XOV, 
"F.C. 
,1428 
-UX

har.::

4049 1 907 
♦164 1045

5173
5162
4934

1154
1261
1265
1296

2503
2439
2392
2706
2698
3136

U98
U69
1153

3260
5243
3030

Sli'

A-~-

CO

tNflfC



'ail

lot

E

» i
%

0

B384
376 

:367 
2 1394

I

Jim
■416 
1425 

3'447

365
366
367 
377

386
390
401
421

451

•545

592
585
581
580
589
530

557
539
552
520
500
523

•524

•507

•498

i 547 
} 540 
) 544 
! 566 
5 585 
[i59C

599
602
607

519

•531

•547

TRADE, OUTPUT TRANSPORT
[France

EMPLOYMENT.
IM P O R T S .’ E X P O R T S .

M n.f. M n.f

It
11

11

11 1* 
♦ 1 11 
11 11

1
•:,V.

‘I

Pre-Warj 
1904-13).|

1923 
IlstQr.Avi 
|2nil M
3rl ..
|4th M

1924 
list Qr.Av.
|2u'l „prd „
I t i l «, ,, )

1925 , 
1st Qr.Av 
2u I 
l5rd 
'4th

1926 
•TAX. 
FEB. 
MAR....: 
APRIL. 
MAY 
JUNE ..I

JULY ..

SEPT... 
OUT. ... 
NOV.... 
D E C ....

1927
JAN. ... 
FEB. ... 
M.\R. ••• 
A PR IL- 
M VY ... 
JU N E ..

541

• ,I
.
Jl-I-

4 0 .1UI A '.
AIT(L... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1928 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
M VY.... 
JU N E ..

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

1929
JAN ....I
FEB.....
MAR....

3408 
3216 
3110 
3644

3275 
3004 
3549 
4832

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

4049 
4164 
4229 
4730 
4736 
5213

105 333

541 1442
583 I 1631 
618 I 1644 
748 2295

646 2341 
735 ’ 2056 
810 1915 
778 240DV

593 ! 2246 
605 i 1970 
956 I 2176 
884 3429

794
921
917
866
820
903

3206
3676
3450
3464
2960
3592

965 3365 
1240 : 3313 
981 2969 
951 ' 3592 

1091 : 3324 
1128 ' 3455

1128 I 2561 
1364 2968 
1273 ; 2661 
1124 2673 
1318 1 3129 
1126 2906

5173
5162
4934

1124 , 
1043 
1050 
1104 
1106 
1118

920 
929 

1038 
961 
849 
935

907 , 
1045 : 
1154 
1261 
1265 : 
1286

2470
2286
2081
2840
3077
3539

2745
2812
2842
3024
2628
3064

2503
2439
2392
2706
2698
3136

1198 3260 
1169 3243 
1153 ' 3030

cnW
aOd S OAW u.cMw
s

Mn.f. Mn.f.

103 474 65

341 2166 i 224
357 2577tl 2611-
355 2467 250
399 2956 i1 317

421 3658 i 367
425 3436 298
385 3055 280
466 3669 387

436 3640 291
429 3568 260
417 3531 271
520 4399 387

483 3868 341
648 4409 349
728 4961 1 423
690 4354 362
611 4461 334
686 4672 391

686 5244 459
682 5543 388
675 5197 452
563 6104 517
579 5329 486
540 5395 571

390 4709 430
448 4597 364
480 4694 403
500 4254 355
542 4282 381
526 4417 4921
474 4499 1 456
443 4288 354
440 4545 409
532 5050 514
449 4870 610
569 5021 616

459 4017 529
580 4423 535
645 4319 530
619 4291 498
575 3985 491
702 4215 ; 582f
639 3941 ; 499
680 4170 401
683 4191 443
763 4449 482
773 4614 590
791 4734 661

715 3702 i 465
750 4118 466
761 4180 490

O U T P U T . S H IP P IN G .

T onnatre of 
S h ips w ith  
C argoes.

Coal Stcc).

Im - E x-I
p o r t s . ; po rts .

Iro n .

M n.f. M n .M o tr.T n s . 000 M e tric  Tm is.
M n.

Tone

O
M n.

T ons
M n.

T ons

135 274 I 2-89 124 3346 I 540 : 374

631790t 1311
15251

715 1502
932 1708

1008
878
700
925

1012
952
986

1238

1099
1306
1383
1193
1255
1305

1522
1509
1217
1941
1476
1465

1392
1518
1469
1262
1315
1449

1370
1172
1336
1476
1505
1517

1080 
1176 
1102 
1120 
1008 
979

942 
1059 
1138 
1168 
1194 
1114

1282
2260
2075
2358

2334
2357
2274
2774

2428
2764
3155
2799 
2872 
2976

3263
3646
3528
3646
3367
3359

2887 
2715 
2822 
2637 
2586 
2476

2673
2762
2800 
3060 
2755
2888

2408
2712
2687
2673
2488
2654

2500
2710
2610
2799
2830
2959

1035 2202 
1060 2592 
1028 2662

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

4- 38
5- 00 
4.87 
4-58

3-81
3- 74
4- 06 
4-20

3'63
4T5
3-95
4T8
3-61
3-89

3-61
3-88
3-65
3-49
3- 44 
404

4- 06 
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
4- 09 
4-33 
4T6 
4T5

3- 92 
414
4- 23 
4-35 
4-21 
4-24

4-32
4-29
4-69

2-07
1- 73
2- 08 
2-38

2T9
2-38
2-51
2-71

2-63
2-44
2-47
2-55

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

2-87
2-86
2-63
2-69
2-67
2-81

2- 79
3- 21 
2-95
2- 83
3- 39 
316

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

300 
3-59 
3-31 
3-44 
3-26 
3-58

3-37
3-74
3*85
3-33
3-35
3-26

301 
3'27 
311

2804
3082
3245
3440

3646
3535
3694
3795

3957
3796 
3870 
4060

4161 
4005
4472 
4116 
3866 
4345

4297
428C
430C
4473
4553
4554

4531
4358 
4725 
4302 
4289 
4236

4194
4299
4133
4291
4101
4322

4549
4164
4470
4053
4162 
4374

4172
4359 
4179 
4607 
4387 
4088

4425
4094

369 
391 1 
468 ! 
538

605 
649 
644 
653

665 i 
698 
718 
742

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 
857 
834 
870 
843

836
868
822
857
850
882

904
781
880

338
390
433
498

556
573
682
591

595
594
625
658

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
736 
794 
797

751 
793 
757 
834 
800 
828

838
742 
803

2-24

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

3-06
3-68
3-82
3-64

3-23
3-87
3-85
3-71

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 
4'26
4- 47 
4-31

4-39
4T7
4T4
4T4
4T6
403

3-56
3- 55
4- 25 
4-41 
4-54 
4-60

4-65
4-75
4-60
4-67
4-25
4-52

4T4
3-68

1-71

2T7
2-71
2-75
2-58

2- 25 
2-86
3- 08
2- 69

2-60
3- 23 
3-41 
3-04

2-82
2- 43
3- 06 
3-23 
3T9 
3-36

318
3-34
3-39
3-46
3T3
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
3-86
3- 91
4- 03 
4-36

4 07 
3-99 
3.95 
3-96 
3-97 
4.05

3-53
3-24

9-02

Total
7- 23 
901
8- 85 
8-80

7- 87
9- 60 
9*68 
9-62

8- 6 
9-6 
9-8 
9-3

8 4

R A IL W A Y S E M P 'T

>>% O ^
N os. found  
w ork as  % 

of thoso  not
z § found work.

® fe
V) 

fO o

tc
.5 a u
s  o c

bô
 c t:

e  £  —

M n.f. non. %

54

118 497 218 126
125 49-7 298 197
1-36 49-3 332 217
134 530 267 162

129 52-9 237 140
155 51-7 302 193
166 52-2 352 226
158 56-2 252 155

160 54-4 185 113
164 51-4 242 143
183 52-4 303 188
183 57T 248 156

178 53-0 221 119
194 57-7 241 135
197 58-6 256 155
199 55-4 299 180
209 53-7 313 183
221 55.8 327 201

235 52-8 377 225
254 54-4 372 215
269 55-5 335 226
268 58-7 243 147
253 67-3 177 97
252 52T 109 54

198 43-6 63 31
216 53-2 24 13
222 63-4 25 14
231 510 33 17

1 227 52-3 44 24
233 51T 66 36

237 48-4 76 42
1 238 49T 83 51

252 52-8 103 70
249 58-0 94 57

1 232 56T 81 42
234 53*5 76 37

209 51-8 66 33
i 222 55-4 73 39

245 56T 94 53
254 52-6 124 66

. 255 51-7 166 92
259 53-4 274 147

262 50T 307 183
' 274 52-2 320 178

292 56-6 358 232
281 57-2 254 150

) 267 58-4 234 122
265 54-2 241 124

236 50-7 230 107
244 51-9 203 106

56-0 266 150

tb.

* Im p o rt figures a re  based  upon declared  values. E x p o rt figures declared  values since 1927. p rev iously  based  on official values.

TRAHSPORT.
S hipp ing^^T onnage of sh ips of a ll n a tio n a litie s  en te red  an d  c leared  (w ith cargoes) d u rin g  th e  m o n th .
Trucks —D aily av erag e  n u m b er loaded on a ll th e  p rin c ip a l ra ilw ays (includ ing  S ta te  ra ilw ay s b u t n o t in c lu d in g  those  in A lsa c e -L o rra m f), 

EMPLOYMENT.
N um ber of ap p lica n ts  o b ta in ing  work th ro u g h  the  pub lic  lab o u r ex ch an g es d u rin g  the  m o n th , as a  p e rcen tag e  of those  s till  n o t p laced.
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SPE C IA L TRA D E. Mn, Francs

1st Qr.

Im p

1928

orts

1929

Exp

1928

orts

1929

Food, etc...
Raw M a te ria ls ...............
M anufactures ............... 1

T otal ...............

2,893
8,389
1,674

3,520
9.533
2,216

1,594
3,356
7,811

1.421
3,123
7,456

12,956 15,269 12,761 12,000

But from begining to end of the first 
quarter the increase in imports as com
pared with last year has tended to 
diminish and the deficit in exports has 
also lessened.

Moreover, the signs are not as 
unfavourable as they appear. The former 
excess of exports was due, as we have 
previously pointed out, to a check in 
internal trade. Now this is in full swing, 
stocks are reduced and a renewed activity 
in business is anticipated—hence the con
siderable increase in imports of raw 
materials, by more than 40 per cent. 
Exports of manufactured goods have not 
increased, but on the whole have de
creased onl}' slightly, especially when 
quantities are considered; the value has

slightly diminished. International com-̂  
petition is increasing, the disparity in 
prices is becoming less and the home 
market is now more easily absorbing pro
duction—so that manufacturers and 
traders are not now seeking foreign 
business with the same intensity. How
ever, external sales of certain important 
lines such as metal products do not seem 
to be slackening.

The distribution of trade in the first 
two months of 1929 and 1928 shows that 
imports from Great Britain, Germany, 
Belgium, Switzerland, U.S.A., and the 
Colonies have considerably increased, 
while exports have only increased to the 
Colonies and to Italy.

Of the chief products, the weight of 
imports has increased for various food
stuffs, textiles, coal, metals, wood, nitrates, 
oilseeds, chemicals, etc. Exports increased 
for sugar, iron and steel, coal, tools, 
china, woodwork and a few other goods.

Shipping shows slightly more activity 
than last year, freight rates tend to rise.

W H O LESA LE PR IC ES. 
Average 1901-10=100.

1927 1928
% Change

f t
Quarters Quarters. 1929 1st Qr. 1st Qr.

55 1927 to 19:8 to
lst« 2nd. Sid. 4th. 1 st. 2nd. 3rd. j 4th.

t
I ' t . 1st Or., 1st Qr.

1 1928. 1929.

P ood— 1 1 1

V egetable Food 8 765 802 723 663 706 784 721 724 763 — 8 +  8
Ammal Food 8 696 682 636 604 ! 650 637 651 700 716 —  7 +  10
Sugar, Coffee, Cocoa 4 726 672 640 627 . 664 ' 708 731 636 652 -  9 — 5

T otal Food ... 20~ 730 728 672 632 675 1 710 695 696 1 718 -  3 4- 6
U'KRIAI.S— 1 i
M iuerals and 31etals 7 741 696 669 642 ' 631 635 634 654 686 -  15 J- 9

P ig Iron ............... 1 743 695 657 600 621 636 629 638 667 -  16 +  7
Iron B a rs ............... 1 492 459 431 411 466 497 614 532 532 -  5 +  14
Copper ...............
Lead ...............

1 455 441 452 471 485 496 510 547 672 +  7 +  39
1 962 880 805 779 740 737 764 771 842 —  23 -f 14

Coal ............... 1 729 661 661 661 633 633 633 633 633 -  13 0

'J’extiles ............... 6 821 873 954 905 927 956 939 939 957 -f- 13 +  3
Cotton ............... 1 679 750 952 957 879 980 899 913 926 4- 29 4- 5
Wool ............... 1 1032 1048 1082 1103 1152 1152 1101 1032 1174 +  12 +  2
Sill?.. ... ... 1 770 769 703

1
667 662 650 669 674 667 -  14 +  1

H ides, Skins, Tallow 3 487 496 1 566 692 698 644 637 593 531 -f  43 -  24
Oils .......................... 2 865 864 873 873 873 i 873 866 853 854 -1- 1 — 2
Alcohol ............... 1 680 680 680 680 680 1 612 595 595 592 0 -  13
Petroleum  ............... 1 760 798 770 777 777 809 816 816 816 -i- 2 +  5
Soda Compounds ... 2 609 609 552 536 536 : 527 521 527 635 -  12 0
Benzol ............... 1 1260 1160 1120 1120 1080 1073 1140 1160 1267 -  14 -f 17
W«)od.......................... 1 912 840 808 793 833 950 963 1025 1038 -  9 -f- 25
Rubber ............... 1 127 136 124 124 108 80 87 8.S 95 -  15 -  12

Total M aterials 25 730 726 ' 738 732 735 7h7 754 737 749 +  1 + 2
T otal Food and 45 730 727 . 709 688 1 708 725 ,T7 7U 735 -  3 ' ^  4

M aterials 1 1

I l 8

I

/•I

VI

CO

CM



Hi. ^

« f t  •

icturers"f°;
0 .

lin  •
‘J'^Portant

“ "« t seem

■» shows that 

and the
'y increased,
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Wholesale prices give an index hardly 
any higher than a year ago, but this is 
partly due to compensatory movements— 
a rise in food and a fall in raw materials. 
The food index rose lo per cent, in the 
year; for vegetable food the increase 
was greater than this, for meat equal to 
it, while sugar, coffee, cocoa fell.

But among raw materials for which 
the index has risen very little during the 
year, minerals (coal, metals) showed a 
rise of lo per cent, on account of a con
siderable rise in pig iron, copper, lead, 
etc., materials whose prices however have 
lately weakened.

Textile prices have advanced very 
little. Others, such as hides, rubber, 
alcohol, have fallen. The table opposite 
gives the individual movements during 
the past two years.

In general, prices tended to fall in 
1927, especially industrial materials, in 
spite of the rise in textiles. The year 
1928 and the beginning of 1929 showed 
on the contrary an upward tendency. But 
the movement is still far from taking an 
excessive form.

Internal trade resumed its activity at 
the beginning of last year, after the stag
nation in 1927. This activity has de
veloped and is more marked to-day than 
last year. The revenue from the tax on 
turn-over has risen by about 8 per cent. ; 
that on bourse de commerce dealings more 
than 40 per cent.; the volume of current 
account business in the provincial 
branches of the Bank of France has 
increased in the same proportion. At 
present it is very nearly stationary. But 
the portfolio of the Bank of France has 
continued to expand for a year ; it has 
nearly tripled, as will be seen from the 
first table above. The volume of postal 
cheques varies with an upward tendency. 
The number of bankruptcies and liquida
tions is tending to decline. Railway 
receipts are a little greater than at the 
same time last year, and are rising. The 
daily average number of wagons loaded 
has changed very little, but does not 
appear to be increasing.

[France

As regards production, that of coal is 
stationary, the mines still possessing 
abundant stocks in spite of the severe 
winter. The output of iron ore is still 
advancing (6 to 8 per cent, over the year); 
that of metallurgical coke has risen, and 
that of pig iron has expanded by over 
10 per cent, in a year. There were 
144 furnaces in blast at the beginning of
1928, but there were 153 on January ist,
1929, and 156 on April ist. Steel pro
duction has also greatly developed— by 
10 per cent, since last year. There was 
also much activity in engineering. In the 
building trades which, as a result of the 
transformation in methods of construction 
play an increasing part in the demands on 
the metal industry, work under construc
tion has increased by nearly one third 
since last year and is still growing. The 
textile trades have not moved in the same 
way. Orders are, however, greater than 
last year and the factories are working 
full time. The woollen industry and the 
silk industry seem to be passing through 
a less active period than at the beginning 
of last year after the recovery following 
upon the check in 1927*

On the whole, wages are inclined to 
rise, and retail prices also. The rise in 
the Paris index is more than 10 per cent, 
in the year and does not yet seem to have 
ceased. But some seasonal fall is likely. 
The Paris cost of living index rose 8 per 
cent, between the first quarters of 1928 
and 1929.

The revenue from the luxury tax is 
still increasing, also the consumption of 
petrol. Expenditure on entertainment 
shows the same development. Savings 
bank deposits are no longer rising but it 
should be remembered that after the crisis 
of 1926-7 the savings banks received many 
deposits not corresponding to normal 
savings on account of the relatively high 
rate of interest offered. This has since
been reduced.

In brief, the general situation presents 
great stability. External events alone 
could disturb it.
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GERM AN Y.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with

i .

r

Professor LO I'Z (Munich) and Professor von SCH U LZE-GAEVERN ITZ (Freiburg).

REVIEW OF THE FIRST QUARl’ER OF 1 9 2 9 .

19 2 4

EMPLOYMENT

1926

U.%llN£np‘o)

1 9 2 7 1928 1929

to

20

SHARE INDEX

SHORT MONEY

m LJJJ iT xn x rx rri J-l J-LU I I 1 t II I 1 I III I I I I M

The first quarter or 1929 was 
characterised by seasonal depression in a 
falling phase of the economic cycle. 
The usual seasonal recession was inten
sified by cold weather unexampled in 
severity and duration. In addition there 
was internal political discord and exter
nally the uncertainty regarding the latest 
attempt to settle the reparations problem. 
The result of this conjuncture of events
was nearly 2 J Mn. unemployed in
receipt of benefit at the beginning of 
March.

In the second week of Januar}’ the 
Reichsbank was in a position to reduce 
its discount rate from the 7 per cent, 
which had been maintained during the 
whole of the previous year to per 
cent. The large banks thereupon reduced 
their debit and credit rates by J  per 
cent. Welcome as this step of the 
Reichsbank was, its effects were short lived 
since almost immediately sharp monetary 
stringency set in in New York, with the 
result that the narrowing of the span 
between the money rates of the two 
countries destroyed the incentive to 
American lenders to place mone}' over 
here. The gap was filled by French 
money.which came- on to the German 
market mostly in- short term form. The

stiffening of money rates in other coun
tries and the resultant lessening of the 
influx, together with interest and repara
tion payments, caused the Reichsbank to 
part with 166 Mn. of gold and foreign 
currency cover in the first quarter, A 
further result was that the exchanges 
stiffened : the dollar rate rose from 4*2025 
in January to 4*2160 at the end of the 
quarter. The note cover which stood at 
5^'5 cent, at the end of December 
was still as high as 56*4 at the end of 
March, and thus even at the end of the 
quarter the position of the Reichsbank 
was still strong enough to meet the con
tinuing gold and foreign currency efflux 
without countering it by an increased 
discount rate. Whether, of course, a 
further increase in monetary stringency 
in New York and the necessarily resulting 
further losses of reserve will compel 
the Reichsbank to raise its discount
rate in the new quarter cannot be foreseen 
at the moment, but it is highly probable.

The total note circulation increased 
to 6,536 Mn. at the end of March and at 
that was 314  Mn. higher than the fî ûre 
at the corresponding period of 1928. The 
bill portfolio at 2300 Mn. showed a 
considerabfe increase in January and 
February but was still below the end
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of December total, a retlection of the 
economic setback. Keichsbank clearings 
were higher in January and February 
but lower in March than in 1928.

The private discount rate which 
averaged f.8 per cent, in January 
and February rose to per cent, by 
the end of March, thus reaching the 
official discount rate.

State revenue shows no important 
variation compared with the previous 
year. In comparison it was 98 Mn. 
greater in January, nearly the same in 
February and 33 Mn. less in March. 
The fall in March was mainly attribu
table to the decline in customs and the 
yield of the wage tax. The cash resources 
of the state are low and with the increase 
in expenditure, in which the first so-called 
normal year of the Dawes Plan requiring 
a delivery of 2,500 Mn. marks plays an 
important part, the Reich must cast about 
for new sources of taxation, however 
desirable it may be to avoid fresh burden
ing of industry in the existing depression 
of business. An increase of the property 
tax is under consideration and by curtail
ment and postponement of certain 
expenditure endeavour will be made to 
cover the deficit on this year’s budget.

The increase in the creditors’ item of 
the large banks shows signs of slackening. 
Also acceptance credits taken up on 
account of clients have declined, 
probably because with the rise in rates 
abroad the span between internal bill rates 
and foreign acceptance rates has become 
narrower. Nevertheless, the amount 
of outside resources at the banks is 
still comparatively high and this will 
induce them, as soon as the issue market 
is favourable, to proceed to increases of 
capital in order to bring it into better 
relation with outsidere sources, the greater 
part of which is short term. The amal
gamation of the Mitteldeutsche Credit- 
bank and the Commerz and Privatbank 
during the quarter is sy^mptomatic of the 
concentration movement in banking.

The bourse was generally weak all 
through the quarter; in February and the 
first half of Alarch especially^ prices fell

[Germany

considerably. There was a slight revival 
in the latter part of March, but previous 
losses were not recovered. The company 
results w'hich became known about this 
time were not more unfavourable than in 
the previous year and the dividends were 
in many cases higher. In addition, the 
profit-earning capacity of German shares 
has increased. If this was not reflected in 
the prices—the official share index stood 
at 141*1 in March compared with 148*7 in 
December— the chief reason was to be 
found in the uncertainty regarding the 
outcome of the experts' conference in 
Paris. Moreover, the improvement in 
the second half of March was not due to 
German buying, but to purchases from 
abroad. Fixed interest securities, es
pecially mortgage bonds, afford an extra
ordinarily high yield at the present time, 
in correspondence with the dear rate for 
long-term money. In these circumstances 
new issue business is naturally small.

Wholesale prices were stable in the 
first quarter, in spite of the rise in metal 
and food prices. Prices of industrial 
products showed a decline. The sensitive 
price index declined, but rose in the last 
half of Anarch, The cost of living in
creased, but the movement was mainly 
seasonal and affected by the rise in coal, 
which on account of the frost had to be 
transported by rail instead of by water.

The situation of trade and industry 
was very unfavourable in many branches 
in the first two months. The frost held 
up work in many occupations, and not 
only the outdoor employments. The iron 
and steel industry had a sharp setback. 
Conditions were better in the coal in
dustry, which was able to profit from the 
cold weather. Stocks at the pithead have 
declined. The daily average figures for 
coal and coke output in the Ruhr area 
were as follows (000 tons) :—

W eek in quarter Coal
1
Coke

1
W eek in quarter Coal C'oko

1 s t ............... 368
1
! 74 8 t h ............... 392 85

2 n d ............... 396 ! 76 9 t h ............... 398 92
3 r d ............... 391 82 1 0 t h ............... 397 89
4 t h ............... 390 84 n t h ..... . . . . . . . . . 404 90
5 t h .............. 377 86 1 2 t h ............... 405 93
6 t l i ............... 360 85 1 3 t h ............... 406 91
7 t h ............... 369 82
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M ks.
Mn.

M ks. to  8
Pre-W ai

• \v e r a g e
1926

JA N ....
F E B ...
MAR...
A P R ...
M AY..
JU N E
JU L Y
AUG...
SE P T ..
O C T ...
NOV...
D E C ...
1926

J A N ...
F E B ...
MAR...
A PR ....
M AY.
JU N E

124-0
120-4
114.3
108-7
100-8
88-8
85-5
78-0
82-6
77-9
71*0
68-2

75-8
83-3
88-2
96-0
94-7

100-6

24-1
9-2

10*8
23-2
15-7
60-7
12-7
5-0

54-0
31-0

148-1
38-1
52-5
27-7
75-4
19-0
28-9
47-4
52-6

555-8

JU L Y . 
AUG. 
SE PT . 
O C T ... 
NOV...I
DEC...I

1927 
JA N  
F E B ... 
MAR... 
APRILI 
M AY..; 
JU N E .

108-9
119-4
122-2
134-2
142-4
141-9

56-2
24-5
29-8
41-4
34-3

938-1
171-7
93.4

582-2
82-3
68-1

436-7

6100

3936
3637
4095
4166
4103
4302

Aug.,
1914
4500

W H O L E S A L E .

9
CO

984
929
992
860
787
717

1900
2110
2310
2450
2610
2470

4609 
4433 
4382 
4650 
4216 
4398

4177
3886
4411
4468
4501
4613

766
926
815
786
833
765

2530
2690
2650
2800
2770
2960

4899
4766
4644
5204
5454
5853

860
873
874 

1007
672
763

2649
2822
3160
3086
2878
2971

4-21
4-39
4-48
4-50
4-77
4-77
4-89
4- 98
5- 05 
5-06
4- 98
5- 18

2888
2820
2816
2782
2714
2604
2577
2527
2497
2439
2420
2414

'July,! 
1914 
3-15

M ks 
I?. Kg.

eu o

C  SQ o c
&4^0

M ks.
perM.Tou

In d ex  N os. of 
P ric e s  of

R E T A IL .

In d ex  Nos. of 
PriceR of

R E A L  
|\V'AGEl

uC 9 C
>

_  X
0 ®

cfi 9
s s 0

0

• » 162-6
172-5
167-5
177-4
170-1
155-2

JU LY . 
AUG . 
S E P T .
O C T ...
NOV...
D EC ...

1928
JA N ...
F E B ...
MAR...
A P R ...
MAY...
JU N E .

160-2
157-5
151-8
147-0
133-2
140-9

155-5
31-6
20-0
6-2

12-6
20-5

245-1
84-2

256-8
176-6
156-6
1280

706
703
726
738
829
664

3107
3225
3251
3326
3375
3736

JU L Y . 
AUG. . 
SE P T .. 
O C T ... 
N O V ... 
D E C ... 

1920 
J A N ... 
F E B ... 
MAR... 
A PR IL 
MAY...

148-0
144-3
142-3
148- 4
152- 8
153- 9
149- 5 
149-2 
149-5 
147-4
147- 1
148- 7

28-3
17-6
14-3
21-4
14-1
58-3

180-0
70-0
62-6

150-3
140-2
156-1

61-4
16-1
23-8
15-3
45-7
13-0

146-6
141-7
141-1

116-7
33-3

196-7

64-2
92-0
36-3

111-6
172-8
130-9
163-1
104-9
114-9
119-5
129-6
500-2

239-6
53-6
67-8

5837 
5743 
7170 
8050 
8368 
8438 I
8753 
8580
8660 i
9574 ' 
9064 
9506

1013
553
629
640
625
760

3410
3465
3589
3676
3719
3815

4-85
4- 92
5- 05 
5-03 
5-04 
5-17
5-28
5-30
5-46
5-50
5-42
5-80

2339
2331
2318
2260
2231
2219
2148
2141
2240
21812200
2197

4-2
4-2
4-2
4-199
4-204
4-205

5-39
5-46
5-57
5-66
5-68
5-76

10056 
8948 

10179 
9586 

10060 i 
10699 ^
10573 ' 
9911 
9420 ' 

10983 I 
10037 ( 
10550

746
597668
690
644
525

3928
3935
4182
4237
4181
4564

655
533
492
614
464
472
558
541
498
606
569
426

4251
4268
4513
4409
4487
4674

5-87
5- 88
6- 14
6-13
5- 99
6- 30

3980t
4319
4351
4413
4398
4389

4-203
4-220
4-219
4-217
4-220
4-220

10-0
11-0
9-7

10*5
10-0
8-5

815 81-0

796
723
776
687
807
766
797
751
914

1164
1343
1660

93- 0
95- 5
94- 8 
93-5
93- 3
94- 3
96- 5
95- 8 
98-5 
98-0 
98-0
96- 3

2092
1998
1871
1302
1046
913

94-5
93-0
91-7
90-0
88- 7
89- 7

100
136-7
134-1
129-8
124-3
127-1
131-5
134-8
138-5
138-5
156-1
133-8
130-7

4333
4331
4329

4569
4673
4830
4672
4724
4930

11825 
9781 

10107 
12146

610
467
449
670

4454
4553
4822
4631

5-92
5- 966- 22 
6-11 
6-18 
6-37
6-25
6-39
6-57
6-39
6-43
6-65

7933*
7925
7984

4-219
4-206
4-205
4-199
4-188
4-185

6-14
6-25
6-54

7757
7816
7891
7816
7907
7965

4-191
4-197
4-187
4-181
4-181
4-177

7898
7901
7968
7910
7991
8489

4-185
4-189
4-197
4-196
4-198
4-194

701
493
467
485
471
435

90-3
88-8
85-5
78-3
74.-0
75-3

122*3
120- 9 
119-8
121- 5
122- 5 
124-0

100
143- 2 
142-5
141- 0 
138-3
138- 7
140- 7
142- 5
144- 0 
144-1 
142-9
141- 4
139- 5

100
Jan .,
1914
100 1913100
126

129

128

130

134

130

493
473
557
421
464
427

74-5
82-7
79-5
73-0
77-5
79-5

128-7
131-8
134-1
139-7
142- 8
143- 7

135-8
134-3
133-1
132-7
132-3
131-9

129

128

133 1
134 0 
134-9
136- 2
137- 1 
137-1

129

133

132

134

102
102
103
103102
101

428
407
360
445
574
619

78-5
78-2
75-7
77- 5
78- 2 
80-7

140-3
139-1
1360
135-2
139-3
139-9

8331
8567

4-202
4-211
4-214
4-216
4-217

766
699
791
614
692
702

79-7
78-5
78- 779- 4 
81-0 
83-5

655
552
530
685
674
624

82-3
82-0
80-5
79- 5
80- 3 
79-7

137- 5
136- 8
138- 9
137- 7 
137-3 
135-6

135-9
135-5
135-0
134-8
137- 4
138- 0

144- 6
145- 4 
144-9
146- 4
146- 5
147- 7

135

137

140

101
101102
103
105
105

132-2
130- 1
131- 3 
153-5
135- 9
136- 0

137-4
137-7
139-8
139- 9
140- 3 
139-3

I

832
775
930

79-0
78-5
78-4
77-9
75-9

136- 6
137- 6 
154-2
134- 8
135- 2 
134-1

158-8
137- 7
138- 4
139- 6 
141-0 
141-2

150-0
146- 6
147- 1
150-2
150- 6
151- 3

141

139

142

131-7
133-9
133-7
128-3

141-0
141-7
139- 8
140- 4 
140-3 
140-0

158-7
139-5
139-9
136-9

150-8
150-6
150-6
150-7
150- 6
151- 4
152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

144

143

]44

143

146

146

106
106
107
108 
108 
108

153- 1
154- 4 
156-5

147 108 
107

148 I 106

•R e d em p tio n  loan  d e b t now  in c lu d ed  a t  red em p tio n  v a l u e , 5 tim es  p rev io u s n om ina l q u o ta tio n s .
1 B ase 1924-6 average .

t  In c lu d in g  R edem ption  L oan  an d  New 1927 Loan.

FINANCE 
Share Index -

Capital Issues.—  
Reichsbank— Clearings-

Outside Deposits.—  
Note Circulation.—
State Debt.—
New York Exchange.—

In d ex  N um bers for m id d le  of m o n th . B ased 
1924-6 average . W ir tsc h a f t und  S ta tis tik .

W ir tsc h a f t und  S ta tis tik .
W ir ts c h a f t  u n d  S ta tis tik .
Second week of m o n th .
E n d  of m o n th .

on
PRICES.

Wholesale 
S ilv e r .-  
Pig Iron.
Food and All Items.—

1s t of m onth .
M onth ly  average . W irtsch aft und S ta tis tik . 
S ta tis tisch es  R e ich sam t In d ex  — average  for 

m onth  an d  m id d le  of tuon th  respectively.
RetaM-

Reichs Index.—

f t I f % t

1s t of m on th .

Elsas Index.—  

WAGES —

F o r  m iddle of m o u th . E ild ien st des sta tistiseben  
R eichsam tes.

In c lu d es  c lo th ing . F o r  1st of m on th . IndcxzifTerD 
fiber d ie K osfen d e r L cbenshaltung .

W irtsch a ft und  S ta tis tik . W eigh ted  average  for 
sk illed  w orkers in  12 occupations. Average 
for m onth .
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retail

c«

Jan'
19U’
100
136

129 

128

130

134 95

130
IflJ

129

128

129

133 

132

134 i(E; 
101

144-6 
1454 
144-9 . 
146-4
146- 5
147- 7
150-0
146- 6
147- 1 
150-2 .
150- 6 :
151- 3 :

150-8 
150-6 , 
150-6 ■ 
150-7
150- 6
151- 4
152- 6
153- 5 ' 
152-5 
152-1 
152-3'
152- 7

153- 1
154- 4 
156-5

135

137

140

141

139

142

144

143

144

143

146

146

147

148

and K6*

l^re-U ai- 
A v erag e 607*1

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

E X T E R K .4 L  T R A D E .

, ,coJA N ............  462
FEB............  401
MAR......  443
APRIL........ 454
MAY...... 420
JU N E .......I 482

JULY ...... I 484
AUG...... 527
SEPT.........I 418
OCT....... 404
NOV...... 382
d e c ..........1 332

1926
JA N ............ 283
FEB...........  304
MAR........... 284
APRIL ... 331
MAY ....... 317
JU N E .......I 337

JU L Y .......I 404
AUG...........  423
SEPT.........1 367
OCT............ 408
NOV.....  410
DEC.........I 459

1927
JAN...........I 463
FEB...........I 493
MAR..........  496
APRIL....... 500
MAY..........  521
JU N E .......I 629

JU L Y ;......I 646
AUG..... 649
SEPT........  617
OCT...........  617
NOV......... I 611
DEC.........I 565

1928
JAN..........I 558
FEB..........I 518
MARCH... 564
APRIL ... 515 
MAY ... 481
JU N E ...I 545

JU L Y .......I 601
AUG..........  601
SEPT......... 598
O CT........ I 623
NOV........ 542
DEC........ I 455

1929
JAN.........I 533
FEB........ I 540
MAR. ..
APRIL

IM PO R T S. E X P O R T S .

W e ic h t in  OOOO M etric  T o rs ,

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

433
413
453
406
387
441

486
491
486
606
439
356

436
275

614*1

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 
351

357
354
398
368
338
335

368
414
408
397
417
371

371 
282

tXi

E s t im ’d valne 
in  G old  M arks

U)

M n.

250 
162 
219 
216 
269 
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
255

285
325
310
302
323
288

s

277
209

934

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

850

697 
631 
711 
672 
732 
688
746 
728 
780 
851
797
798

802 
788 
927 
782 
731 
761

823 
836 
840 
882 
878 
835

80 J 
757 
844 
798 
835 
750

849 
870 
936 
963
916 
955

864 
944 

1024 
926 
896 
895

917 
1028

1246 1061

1302
1145

O U T P U T

0000
M etric
-T ons.

1364J
1276
1217

1332
1024
1031

953:
944
984

1039
925
934

1474

1342
1293
1412

1302
1216
1331
1214
1182

1349 1210
1350

000
M etric
T ons.

910

1193 910
1054 873
1141 991
1036 896
1044 961

89 941

1124 886
1106 766
1136 735
1195 742
1119 760
1137 717

1119 689
1061 631
1142 717
1009 668
1068 736
1176 720

1307 768
1288 850
1288 880
1352 935
1350 983
1378 ; 1065

1336 1060
1274 967
1405 1086
1179 1052
1230 
1182

1264 
1300 
1271 
1309 
1286 
1324 i 1150

1109

1105
1139

CO

000
M etric
Tons.

981

S H IP P IN G .

H A M B U R G .
T oiinape .

000
T ons.

O

000
T ons

0)

M n.M ,

1182 1203

1181 1395 1445 230 7
1155 I 1276 I 1323 228 4

240-3 
238-5 
227-4

1209 1450 1343
1064 I 1396 1495 
1115 I 1607 1581
1109 1393 1417 I 216-5

1031 14<16 1452 235-1
900 I 1439 1477 | 233-0
880 1284 1411 ,248-8
929 1 1412 1432 | 254-4
876 1303 1276 i 230-3
764 I -1292 1281 ' 231-6

791 I 1292 1287 180 9
816 I 1227 1204 '185-2
950 1301 1371 i 212-9
867 1355 1381 198 8
901 1 1323 1278 208-?
977 1466 1508 225-6

1022 I 1718 1733 !238-6
1142 1685 1665  ̂246-4
1144 1596 1706 264-8
1174 1536 1519 288-3
1257 1534 1540 : 290-0
1303 1439 1507 266-7

1308 1512 1466 232'2
1233 1415 1333 235-7
1415 I 1572 1668 ; 269 7
1288 1597 1614

1130 I 1378 1700 1703
1068 1328 I 1701 I 1659

1362 I 1672 I 1797 
1116 I 1426 1613 1627

1371 1669 1690
1414 1770 1664

1119 I 1401 1729 1705
1367 1856 1983

1180 I 1469 1836 1727
1123 1324 1565 1627
1170 1422 1770 1823

257- 6
270- 8
271- 7

266-4
275-4
275-5
297-9
283-9
279-5

260-6
258- 5 
288-2

1172 1045 1161 1854 1712 ' 242
1193 1044 1248 1895 1922 254
1183 1021 1294 I 1823 1877

1248 ■ 1035 1311 1796 1845
1031 1329 I 1933 1884
985

1016
267
882

1098
982

1190 1756 1867
1306 1737 1738
357 1775 1745

1090 I 1755 1690

1469 1679 1706
1270 1307 1252

1061 1314 1670t 1670t

U N E M P L O Y M ’N T

268-3

262-6
278-6
292-5
317-0
285-9
257.8

259-7

bo a
.2 I
go .2

(inn

P e ro ’t'ffe of 
T ra d e  U nion  

M rm berB

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
729
629

611 
564 
574 
577 
671 

1030

1702 
2222 
2460 
1885

19-4
22-6
21-9
21-4
18-6
18-1

16-7
19-4
22-3
16-8

• Including Luxemburg. 1- Provisional. :  Affected by change in m ethod of recording stati.stics.

19122-6
21-6
21-7
19-1
18-2

17-2
16-6
15-0
12-7
10-2
8-3

..M l. " " 'i - . 's S '/ '

0 ^

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks— 

COAL OUTPUT.
SHIPPIHG.
RAILWAY GOODS RECEIPTS 
UKEMPLOVMENT-

W irtsc h a fi und S ta tis tik .
S ta tis tic h e s  R e clisarat.
E x c lu d in g  S aa r—W irtsc h a fl und S la lis tik .
S ta tis tich e s  R c ich sam t.
W irt.'C haft und  S ta tis tik .
N os. rece iv ing  re lief on 1st of m o n th —R e ic h sa rb e itsb la tt; T ra d e  U nion  p e rcen tag es  for end  of m om h. 
b n i given as for follow ing m outh  to  be co m p arab le  w ith  p rev ious co lum n.
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Germany]

Potash sales showed a large decline in 
January and Februar}- compared with 
the previous year, but this was due to 
the prolonged frost : in I\Iarch there was 
a considerable increase. The building 
industry was of course affected by the 
extreme cold, but the number of building 
plans* shows an increase compared with 
last year. The figures were 5 119  for 
January, 5137  for February compared 
with 3 1 10  and 4247 respectively in the 
same months of 1928. The outlook for 
building in the coming months can there
fore be regarded as quite favourable. 
The automobile industry experienced 
the usual March revival. Mention should 
be made of the fact that the largest 
German automobile concern, the Opel 
Works in Rfisselsheim has gone over to 
the General Motors Corporation of 
America which has acquired a majority 
of the Opel shares. Thus the Opel 
works, one of the most modern, success
ful and promising automobile concerns 
of Germany has passed into American 
hands. This transaction is a link in 
the chain of the sale 
capital. Whether the 
actions which still further 
competitive power of the 
affect the sales of other German motor 
firms remains to be seen. The one satis
factory feature of the transaction is that 
foreign countries show considerably 
greater confidence in German industry 
than is displayed at the moment by 
German business men.

of German 
Opel trans
increases the 
concern will

The number of bankruptcies and 
supervisions greatly increased in the New 
Year but in number and in importance. 
Also the number and the amount of bill 
protests show a considerable increase, 
reflecting the worsened state of credit.

D A ILY  AVERAGE NO.

W eek of 
(Quarter.

B ankrup t
cies.

Bill
P ro tests.

W eek of 
Q uarte

Bankrupt-
oies.

Bill
Protests,

1st 24 337 8th 32 383
2nd 35 379 9th 36 338
3rd 30 329 10th 34 420
4th 30 343 . l l l h 39 339
5th 38 280 12th 38 388
6th 32 357 13th 40 262
7th 28 296

The textile and leather industries are 
in a particularly unfavourable situation 
and the increase in insolvencies is 
especially marked in their case.

The number of trucks loaded on the 
railways was below the 1928 average up 
to the middle of March. In the latter 
part of the month the figures were better.

Week in 
Quarter

l.st
2nd
3rd
4th
5th
6th
7th

A v'geno. trucks 
loaded per day 

000
W eek ih 
Q uarter

Av’ge no. trucks 
loaded per day 

000
126 8th 131
129 9th 138
129 10th 140
134 11th 148
130 12th 155
128 13th 161
117

In external trade total imports for 
January and February amounted to 2,349 
Mn. marks and exports to 1,960 M n.; 
the comparable figures for last year being 
2)645 Mn.and 1,808 Mn. This year food
stuff imports particularly have declined 
and their export slightly increased. The 
decline in imports is attributable to the 
excellent home harvest of last year. 
Imports of maize have greatly declined 
as a result of the increase in price, but 
imports of barley fodder have, increased. 
The easing of the trade balance is chiefly 
due to the fall in world prices of grain.

The number of unemplo}^ed which 
stood at I '7 Mn. on January i, rose by 
the beginning of March to 2*46 Mn. and 
then declined to 2*32 Mn. by the middle 
of that month. The trade union unem- 
plo}’ment percentage rose to 22 on 
IVIarch i, compared with 16*7 at the end 
of December. The short-time figure 
showed a comparatively small increase 
from 7*5 per cent, at the end of December 
to 8*5 per cent, at the end of February.

The chief industries affected were, of 
course, the outdoor trades and, indirectly, 
the building materials industry. Male 
workers who preponderate in the outdoor 
trades were of course affected more than 
female workers. Since March unemploy
ment has begun to fall and we may 
reckon with some certainty on a definite 
decrease in the next few months. The

124
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fact that building plans show an increase 
over the previous year provides some 
justification for this belief. Of course it 
IS open to question whether the present 
condition of the money market will 
permit the financing of more building. 
Another circumstance which will partly 
offset the effects on unemployment of the 
resumption of work in agriculture and 
building is the fact that the annual 
increase of 300,000-400,000 workers has 
to be absorbed.

There have been no important changes 
in wage rates this year. Real wages have 
fallen slightly with the rise in the cost of 
living over the quarter. With the huge 
mass ot unemployment the welfare of the 
masses has declined and expresses itsel 
in reduced purchasing power.

The forthcoming months will probably 
impose new decisions on industry relative 
to wage policy. In the Ruhr district 
fresh claims by the miners have already 
been notified ; they are based principally 
on the ground that no holidays were taken 
during the cold spell. More serious is 
the wage dispute on the railways. In 
fact the railway workers are worse paid 
than the other state and municipal 
employees and on a lower scale than in 
industry. The railway authorities do not 
dispute this, but they consider that the 
poor financial situation does not permit 
satisfaction of the workers’ demands: 
the number of workers involved is nearly

[Germany
400,000, The unions take the standpoint 
that continual wage increases must be 
demanded and if they cannot be met out 
of increased product then by a different 
distribution of the social product. The 
employers argue that already last year’s 
increases were paid out of capital and 
that the optimum of wages must have 
been exceeded even from the standpoint of 
the workers, since the loss of capital, and 
the consequent reduction in its capacity 
to provide employment, will do more 
harm to the workers in general than 
wage increases have bought benefit. In 
addition it is also argued that in view 
of the necessity to increase German 
exports an excessively high wage level 
must be avoided.

Summing up we may say : In the 
first quarter of 1929 the German economy 
suffered from severe depression, intensi
fied by the dragging course of the 
Reparations negotiations. On top of 
this we have the claims 
agriculture for increased 
will adversely affect the 
of large sections of the population, and 
finally the demands for higher wages 
put forward by the union in spite of 
the depression in industry. All this, and 
in addition the burden of taxation which 
takes half the profits of many companies 
while the shareholder is again taxed on 
his dividend, cripples the spirit of enter
prise.

of depressed 
tariffs which 

cost of living

i'

S
H

j!w

i

R E C E N T  M O V E M E N T S .

Up to the beginning of the fourth 
week in April there was no significant 
change in the monetary situation. The 
day-to-day rate in fact was slightly easier. 
Monthly money fetched between and 

but the bill rate rose to 7 on the 
apprehension of a rise in the Reichsbank 
rate. This was raised on April 25 to 7^% 
and the loan rate to 8J%. The increase 
in the discount rate could no longer be 
postponed, since the Reichsbank had had 
to part with 700 Mn. marks of gold and 
foreign currency during April. The note

cover (gold and foreign currency) repre
sented 56% at the end of the third week. 
The great loss in the reserve compelled 
the Bank to raise its rate at a time when 
industry required the stimulus of a 
reduction, now that a seasonal revival of 
activity has set in in the outdoor trades. 
Before the rise in the Bank rate the 
private discount rate stood at 
was then increased to 7% and 
26 to yl%. The large banks increased 
their debit and credit rates by 1%, 
the latter now standing at 4̂ ,% and

6J%, and 
on April

■
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Germany]
the former at Si% with the usual 
commission charges superimposed.

Saving deposits in the Reich increased 
by 239 Mn. in February and amounted 
on March i' to 7,652 Mn, Up to the 
third week of April security prices held 
up fairly well, then the breakdown of the 
Paris negotiations produced a sharp fall 
which particularly affected shares and 
the term market; but the bond market 
was not immune, atid the “ new holding”

work and with the congestion caused by 
the hold-up of traffic during the frost.  ̂

External trade in March resulted in 
an excess of imports (merchandise only) 
amounting to 91 Mn. marks. Imports of 
food and raw materials were considerably 
lower than in the previous ŷ ear, and
exports of manufactures were also much 
less.

loan in particular fell heavily.
The wholesale price index showed a 

slight fall in April, with the food and the 
raw materials groups reactionary— the 
latter because of the fall in metals. The 
sensitive index.

Business at the Frankfort Fair was 
poor. The trade in textiles, a good index 
of the general conditions, shows only a 
small seasonal revival.

which rose in March, 
turned down again in April.

The situation in trade and industry 
is uneven. Whilst the activity of the 
manufacturing industries leaves much to 
be desired, the Steel Union has increased 
its orders in hand, which are noŵ  10% 
higher than the monthly average of 1928. 
The daily average of trucks loaded on 
the railways was 4,400 higher in the 
first week in April and 8,400 higher in 
the second week than the corresponding 
figures for last year, but this is connected 
with the later resumption of outdoor

The labour market, which w-as particu
larly bad during the months of prolonged 
frost, is now experiencing a strong 
seasonal improvement. The number of 
unemployed declined by April i to 
1,885,000, and has, without doubt, further 
declined since then. The Trade Union
figures fell by the end of March to i6*8 
per cent, for wholly unemployed and 
7‘5 per cent, for short time. The expen
diture of the State for unemployment 
insurance amounted to 260 Mn. by the 
end of March, 65 Mn. of which went to 
seasonal workers. According to the 
estimate of the Finance Minister, by the 
end of June this total will increase to 
370 IMn. marks.

IT A L Y .
Information communicated by Professor C. O TTO LENGH I, of the Royal University

of Turin.

R E V IE W  O F F I R S T  Q U A R T E R 1929

Th e  first quarter of 1929 belongs 
to the phase of transition and 
stationariness which still continues. 

In this phase we find favourable signs 
in the repercussion of the good harvest 
last year and expansion in certain 
industries, especially iron and steel, but 
contrary signs in regard to credit 
conditions.

16,197 the end of February, but rose 
slightly at the end of March, to 16,395 
(or 875 Mn. lower than in March, 1928k 
Meanwhile the reserve of the Bank of Italy 
fell more rapidl\‘, to 10,795 -̂t end of
January, 10,575 February, 10,460 in 
March. In connection with this fall 
must be noted the rise in the discount

F i n a n c e . -  The note circulation, which 
had fallen to a minimum, 16,589 Mn. at 
the end of January, fell still further to

rate to 6% on January 7th and to j% on 
March 14th.

State finances continue to be in 
equilibrium. From July, 1928— I\Iarch,

126

I

i9

 ̂ >

JP

1929, the surplus \ 
The stabiliR of the 1

the averagperfect- 
92'66 lire in Januar) 
92-65 in March, am 
19-08 throughout the

Stock exchange I 
ably in the third m 
dealings amounted

3.503 in
March. The index 

at relativelv hi
" 4  the first qiiarte 
y .  in 1929 and :
f ® e  months of iq jf

in ?' “ ‘ ton company i

ofthedê ii
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<9 2 4 - 1 9 2 5 i $ 2 6 * 9 2 7 *928 1929

1929, the surplus was about 107 Mn, 
The stabilit}^ of the exchanges was nearly 
perfect—the average for sterling being

January 82'85, February and March 81'92, 
and in the same months of 1928, 82 38, 
84*59 and 85*59.

92*66 lire in January, 92*70 in February, 
92*65 in March, and that for the dollar 
19*08 throughout the quarter.

Stock exchange business fell consider
ably in the third month of the quarter; 
dealings amounted to 2,574 
January, 3,503 in February, 2,436 in 
March. The index number of industrials

There was fair company activity, 
definitely greater than in the first quarter 
of 1928.

Af 1 i New C apital. Increased Capital
1928 1929 1928 1929

•J • • • • • • • 29 105 141 134
FE B . 40 80 258 374
MAR, 51 78 241 574

was at relatively high levels compared 
with the first quarter of 1928— 239, 247,
242, in 1929 and 223, 219, 213, in the 
same months of 1928. But the rise dur
ing the first quarter was largely due to one 
cotton company in special circumstances 
and to an engineering firm affected by the 
repercussion of the speculative fever in 
New York. We shall note later the effects

There was a decline in current deposits 
at the Bank of Italy— 1,915 Mn. in

of the decline in American speculation in 
April.

The fluctuations in 5 per cent. 
Consols, which may be taken as an index 
of government securities, were as follow:

January, 1,740 in February and 1,162 in 
March (in 1928, 2,977, 3,269 and 3,022). 
Deposits in Savings Banks showed a 
great increase in the first two months; 
they amounted to 13,424 and 13,507 Mn. 
in January and February (i\Iarch data 
not yet available), whilst in the three 
months of 1928 they were respectively 
I2 ,:4 i, 12,339, 12,441 Mn. This inciease 
of over a milliard is a definite sign of the 
improved circumstances of those with
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Italy]

1913
A-verage

«t « «

1923
I s tQ r . Av. 
2nd 
3rd 
4 th

1924
Is tQ r. Av. 
2nd 
3rd 
4th

^  ♦

y y
y y y  %

yy *  4

1925
Is tQ r. Av. 
2nd 
3rd 
4 th

y y

y y
1926

.IA N......
FEB . ... 
M AR. ... 
AVHIL .
MAY.....
JU N E  
JU LY  
AUG. 
S E P T .... 
GOT. ... 
NOY. ... 
DEC. ...

ft #  •

4 ♦

1927 
JA N . 
FEB . 
MAR. 
A PR IL...
M A Y .....
JU N E ....
JU L Y ....
AUG.......
S E P T .... 
OCT. ...
NOV.......
DEC. ...

1928 
J  AN. . 
F E B .. 
MAR. 
A P R IL ..
M A Y .....
JU N E ....

JU LY
AUG.
SEPT.
OCT.
NOV.
DEC’.

1929
JA N . ...
F E B ........
MAR. ... 
A P R IL ..

FINANCE

9

I

1

EXCHANGES. SHARES.

Value in Italian 
Lire.

o  ti 
o ^
g |
Uh-c

a  5d **o  g 
^ c
Ss

Mn.
lire

Ud

Q
%

c

3m
%

O

%

100 100 100 100

395 380 131 140 64
400 381 136 144 82
411 413 133 157 148
436 395 126 165 50

443 390 105 199 104
435 388 129 237 64
439 399 120 251 75
443 418 100 302 50

465 457 128 359 93
476 476 125 348 105
505 5 4 124 327 80
478 476 100 326 51

474 473 93 314 218
476 475 91 295 89
476 476 89 288 204
476 475 84 275 66
496 494 81 249 47
623 523 80 238 190
571 570 73 252 53
585 587 85 266 67
534 526 78 228 89
467 465 71 212 40
458 445 82 213 60
431 430 89 198 50

442 440 91 204 34
444 442 90 218 64
425 424 86 206 53
383 382 78 199 46
354 355 72 182 41
343 343 70 161 52
351 350 71 164 44
352 352 72 170 43
362 352 72 192 105
350 350 71 204 38
352 352 72 207 34
356 357 73 213 54

362 365 74 223 29
362 362 74 219 41
363 363 74 213 52
363 364 74 219 48
363 364 74 226 86
364 365 74 212 90

365 365 74 213 71
365 366 74 215 29
365 365 74 218 28
366 365 74 225 55
366 364 74 238 61
366 364 74 231 80

366 364 74 239 105
365 365 74 247 81
365 364 74 242 78
365 365 74 230

1358
1359 
1407 
1352 
1277 
1120 
1182 
1104 
1045 
1165 
1138 
1251

1180
1130
1198
1323
1463
1351

1267
1113
1027
1436
1372
1354

863
852
843
838
829
843
854
850
865
869
862

2411
2000
1986
1805
2464
2464
3256
3317
3474
3212
3375

437
431
431
429
429
434
439
443
444
445 
449 
459

XX

655
655
651
646
645
653

1301
1259
1293

656
647
659
650
646
653

625
611
619

5866
4258
3925
3410
3181
3051

472
476
480
483
488
489

3477
3170
2637
2367
2082
1981

496
4P8
496 
495
497 
507

2488
2261
2158

517
521*

BANKING.

%mtbC
ud
5

! %■

Bank c

eo
d
ou
o
%

)f Italy.
U
O S
♦0 c 
.12 <2

1"
%

Si
la
03
o/tD

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

1175 810 1225 351S
1281 770 998 355
1440 789 940 365
1549 780 1071 368

1553 755 1172 384
1550 776 1366 394
1394 812 1290 410
1502 845 1044 417

1669 825 1072 441
1656 861 931 441
2071 931 875 438
2155 927 833 435

1960 888 853 436
1951 863 812 434
2357 876 788 434
2216 857 807 1 439
3403 840 953 438
1818 856 911 439
2004 883 1906 443
2016 863 1672 444
2126 883 1742 443
1882 873 2359 443
1443 876 2639 440
1474 884 1852 440

No.

596t

402
460
469
565

620
634
580
587

634
614
569
590

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
891
892 
832

948
773
862

%

100

196
203
129
98

90
146
126
107

TRADE.
IM PO R T S.

V O LU M E.

% % %
100 100 100

143
134
188
192

100

159
164
207
206

188 ’ 
248 i 
443 I 
241 '

180
193
219
221

199 
180 
193 
669

211
156
245
198

894
280 i
205
421

169
248
98

172

226
209
285
289
284
249
241
208

213 
172 
177 
212 
710 
750 
963 
398 
205 
265 
308 
271 j

261
264
307
212
299
320

360
372
421
364
396
272

257
265
433
855

1032
797

1006
343
207
202
362
448

285
439
404
316
365
235

E X PO R TS.

100

215
252
130
155

236
222
105
142

VOLUM E.

P*̂ ttx

% ' %

100 100

71 80
58 90
65 102
88 144

74 98
75 133
59 128
89 153

93 126
98 137

128 163
81 155

47 i 103
70 124
87 108
89 109
89 85
74 118
66 102
80 142
99 133
91 : 123
93 ; 118
74 130

57 98
63 1 105
60 113
55 100
61 120
43 111
52 135
72 162
96 132
114 144
91 1 151
82 j 151

81 115
90 141
89 138
81 118
81 122
51 154 (
46 122
70 141
75 138
91 148
83 153
37 221

IM- ; Ex. 
PO BTSiPORTB

V A LU E.!

e x t e r n a l
TRA D E

excladinu
preciou$
metals*

M n. Mn, 
% I lire, life.

303 209

1375 I 809 
1649 ; 818 
1204 I 814 
1518 I 1246

1415
1733
1445

1052
1171
1033

1866 j 1529

2189 j 1336 
2643 1522
1791
2122

1473
1764

1953 
2250 
2417 
2459 
2473 
2689 
2051 ' 
1992 
1761 
1757 ' 
1860 ' 
2185

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

2046
1970
2162
1920
1828
1905
1467
1238
1139
1385
1435
1875

1 1177 
1340 
1411 
1336 

• 1285 
1430 
1143 
1091 
1168 

I 1398 
1311 
1517

1560
1708
1818
1922
1972
2124

1032
1206
1170
1073
1104
1412

1722 
1552 ! 
1616 ' 
1813  ̂
1857 
2355 ;

1001
1115
1153
1304
1322
1635

1816
1808
1999’

997 
1098 
1184*

* Declared v&\ues. t  M onthly  averajre 1912-4. * Provisional.
XX N ew  S eries re la tin p  to  B ank  of I ta ly  as  so le issu ing  in s titu tio n . B ase—to ta l 1913 no te  issue.

FINANCE.
Exchanges 
Industrial Sharos-

NOTES AND SOURCES.

New Capital Issues 
Bank of Italy 
Other Data —

EXTERNAL TRADE.-

A verage daily  ra te  ID ircziotte nenerale del Tesoro),
M onthly  settlins- n rice s  for shai'cs of 20 in d u stria l conijm nies on th e  M ilan Bom*so (TtolM itio drlla  

Jiorsa d i  M ilatio).
In v estm en ts  in  new  com pan ies iCoiifederazioyir om cralr. haucaria).
D eposits on c u rre n t account- an d  nou* c ircu la tio n  a t  end of m onth .
Havings ban k  deposits a t  end  of m onth .
C learings—to ta l fo r m onth .
B an k ru p tc ie s  (Boll, nw asile  delV I s ti tu lo c e n tra le  d i  S ta tis t ic a — Vfficia S ta tis tic a  del Consiglio pro- 

vinc ia le  dell' E conom ia  d i  M ilano).
Q u an titie s  im ported  an d  ex p o rted  p e r m on th  (S ff if is f tc a  del Com m ereio sueciule d 'iinporlaxione e 

d 'esp o rta e io m  M 'o d e lle  F in a m e ).
V alues p e r m on th  (Boll, m etu ile  deW  I s t i tu to  centrule).

1 2 8

3̂ 5

yy

dIS
r i |

11

19JS 
JA>'- -  
FEB. -  HAR - 
iPBIL 
UAT -  
iOi.

g? i 6l3

63 551

JULY 
AL’G. 
SEPT. 
OCT. 
XOV.. 
DEC....

1M7 
J.AX.... 
FEB.
m .
APRIL

JHE

7:1 583
7.11 58b
li S3
75 S9 
Til 512
89 5ZI

H , *

6)1
55t

JCLY
ACG....
SEPT.
OCT....
XOV....
DEC....

19̂  
JAX.... 
PBB.... 
lUR.... 
APRIL
May....
JCXB

70

u;

T O  
ACG.

S: ®
DEC,.,.
ISJS

APB.r

TÛ PaST.

CO

CM
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100 303

1375
mg
m
1518

Ul5
1733
ms

2189
2643

loa
iin
1033
1S3S

1334
L'S

1953
w i
2417 
2469 
2473 
2689'1700
205MSS
1992 m  
1764 17a 
1757 ifU? 
1860.17a 
2185 1919

w  4

:

2016 
1970 

111 : 2162 
83:1920 
77 i 1828 
88 1905 

1467 
1233 
1139 
1385 
1435 
1875

;1177
'1340
'1411

1T6
1285

•1430
1145
1091
1168
1398
1311
1517

1560 1032 
1708'12(16 
1818 , 1170 
1922 i 1073 
1972 IIW 
2124 1412

1722 1001 
1552 llg
1616' 1153
1813' 13« 
1S57.13K
2355 1635

997 
1096
im*

# %

(fWI/*

TRADE.
s h i p p i n g

M ovem ent of 
M erchandise 
th ro u eh  the  

P o rt of Genoa 
In- Out- 

w ard  w ard

000 Met. Tons

B A IL-
WAYS

0000
Met.
T ons

« »

♦ «

1913 
Average
1923

IstQ r.A v. 
ml I I

3nl ,,
4th

1924
1st Q v .  Av.
2ml I I  I I

3rd I I  I I  

4th I I  I I

1925
1st Qr. Av.
2ml „  I I

rd „
4th ..

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

JULY 
AUG. 
SEPT. 
OUT. 
NOV... 
DEC. ..

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

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

1928 ' 
J.AN. ...i 
FEB. ... 
M.AR.... 
APRIL 
M.AY’ .... 
JU N E

JU LY  
A U G .... 
SEPT. 
OCT. ... 
NOV.... 
D E C ....
1929 

JAN. ... 
FEB. ... 
5LVR... 
APR. ..

470
493
453
495

491
577
571
565

667
547
503
540

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 
' 646i

I 637
572
573 

' 628 
! 580 
• 675

504
542
667

%

345 I 100

394 
418 
444 
466

436 
473 
537 
531

519 
619 
553 
641

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 
510 
517

531 
563 
550 
618 
541 
503

480 
435 
554

PRICES. EMPLOYMENT.

M A T E R IA L S .

4>
%

ra
(d

W H O ^ S A L ^ .  

FO O D  PR O D U C T S.

% %
100

570 
578
555 
517

576 
526 
521 

"532

573 
581 
594 
543

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
369
369

470
463
448
451

452 
459 
469 
485

531
528
550
561

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
349
349
350
349
350

100 100

832 685
775 713
806 783

1013 806

940 867
918 925

100 100

895
873

944 
11046

957 1083 
962 1062 
994 977 
868 962

375 
393 I 
389 
372*

351
397
403
403

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 
570 
570

565
522
503
539
537
552

548 
541 
559 
546

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 
700 
682

710 
697 
689 
694

921 
988 

1032 
991

931 
815 
766 
758

787
818
973
935

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
525
631

525
512
497
481

100 100

404 
408 
340 
335

381 
411 
443 
582

708 
629 
661 
688

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
482
489

502
507
504
500

676 
752 
725 
733

758 
796 
783 
816

804
851
829
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
625
587
625

575
687
562
612
600
637

600
637
612
637

757
752
700
475

464
458
355
475

606
500
597
590

600
609
614
616
734
737

737
740
702
689
803
852

834 
788 
773 
806 
766 
696

680 
672 
695 
747 
746 
671

U  41
sa

W e ig h te d  In d ic e s  
O tto lcn g h i.

%

G en 
eral

In d e x
B aclii

%

B ase 
1901-5 = 100%

R E T A IL .

^ ̂  ea 0 o go ert-O 2 *??.

w 3 •s
® 'O sM & ^  O

O '/o

U N E M P L O Y -
M E N T .

.'xo/ O /tt

N os. a t  heglnningi 
of luontli

J U>

000

100 100

718
723
713
737
805
769

686
697
662
632
680
593

592
545
573
578

474 
474 
474 
474

500 
499 
495 
518

570 
551 
586 
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
484
484

100

467 
493 
480 
437

447 
440 
480 
563

550 
533 
538 
529

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 
523 
523

100

484
484
452
462

521
521
521
521

647
644
655
692

686
667
661
675

725
729
755
716

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
460
463
457

458
451
453
459 
455 
457

460
475
478
470

100

593
611
564
485

504
519
493
592

644
625
666
678

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 
542
558

554
548
549
555

610 
621 
592 
550

561 
565 
547 
618

661
657
694
690

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 
553 
572 
569

528 
530
523
529
525
526

524
525 
529 
528*1

733 
729 
715
719

723
720 
722
782

837 
840 
907 
900

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

699:1
696
699
705
709
707

703
706 
703

100 
(Mid 
1913)

530
532 
514 
523

526
533 
543 
580

610 
603 
622 
650

658 
649 
636 
633 
643
647

645
648 
656 
662 
655 
622

629 
615 
610 
606 
599 
558

540
532 
526
530
534 
534

531 
529 
622 
522 
529
533

516 
520 
526 
536 
555
564

565 
565 
571

100
(1914
l s t i ) |

460
461 
470 
482

492
489
486
531

564 
567 
687 
616

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
510
513
518 
523
530

529

201
218
210
206
182
16/

184
215
221
131

XX T h re e  types se lec ted  from  d a ta  su p p lied  by th e  M ilan  C h am b er of C om m erce.
* L a te s t i)rices^re^^rov j8ionaL —Ap r i l _ ^ n ^ ________________t^ S u l^ n u n n t  tlmives based  on m ovem ents of n t’K’ B ach i Index ,

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bachi.— 
PRICES RETAIL

UNEMPLOYMENT.

M onth ly  T o ta l of G oods passing  th ro u g h  P o r t  of G enoa. (BoU, del consorzio  au fono tno  del 
P o rto  d i  Q enova—BoU. s ta tis tic o  del com une d i  Genova).

M onth ly  T o ta l of M erch an d ise  se n t on th e  S ta te  R ailw ays. ( J i iu ts f a  dcUe com iin icazion i 
/e ju 'o v ta r te  del M in is te ro  dclle C om nnicaziou i).

W holesale  p rices  of se lected  com m odities a t  en d  of m o n th . UioU. drl consirilio p ro v iu c in 'e  
dell'ICconomia d i  M ilano , e I j is t iu o  u.0'iciale della  Jlorsa  nierei d r l consiulio  n rov inc ia lc  
deU 'Eeonom ia d i  (Im ova .).

G eneral index.
P rices of c e rta in  se lected  goods. Uioll. del lavoro  del M in in(ero  dell' Kcouoinia nazionn lc i.
In d ex  Nos. of th e  C ost of L iv ing for w orking-class fam ilies (Boll, dclle c i t la  d i  M ila n o  c d i  

Torino.).
D ata  for beg inn ing  of m on th  of N a tio n a l In su ran ce . USoll. inenaile d d V la t i tu to  cen tra le  d i  

S ta tia tica ),
1 2 9

000

366
265 
192 
201

266 
184 
122 
122

181
225
261
228
215
216

215
263
292
306 
332 
376

414
439
413
412
357
307

247 
234
248 
269 
282 
321

363
462
489
293
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Italy]
limited means who form the clientele of 
these banks.

The number of ordinary bankruptcies 
declared in January was 948; in February, 
773; in March, 862 ; which were lower 
than the 1928 figures. Indeed the period 
of failures may be supposed to have been 
overcome, but difficulties attributable to 
various causes still remain.

P r o d u c t i o n . agricultural 
data quoted in previous reports may be 
added the following for olive oil. In 19^8 
about 2,400,000 hectolitres were produced 
whilst the average for 1923-7 was 1,854,000. 
But the industrial figures relating to the 
first quarter are more interesting.

Iron. S teel. Sheets.

000 tons 1928 1929 1928 1929 1928 1929

.JAN........... 26 62 121 184 111 162
F E B ........... 24 47 124 176 129 161
M AR.......... 33 60 156 180 148

Thus there was a general increase which 
was greatest for iron. It is interesting 
that the numbers employed in the steel 
trade increased in a smaller proportion 
than the output, which reveals increased 
productivity. The numbers employed 
(ooo’s) in the first three months in 1928 
were f  i, 52, 52 and in Jan.-Feb. 1929, 56.

The following data for textile trades 
indicate stationariness in cotton, expan
sion in wool, and a considerable contrac
tion in silk.

C otton Trade Silk 1 Wool
N os. active Spindles

00
Looms

O’s
Spinning

Mills
Combing

Mills

Feb. 2 7 -M ar. 3, 1928 5100 129 622 626
Feb. 2 5 -M tir. 2, 1929 5039 125 538 683

W h o l e s a l e  P r i c e s .— The total index
did not present great differences during 
the quarter—end of January 524, Feb
ruary 525, March 529 (in 1928—531, 527, 
542). But foodstuffs and materials
separately show entirely opposite move
ments. The food index was relatively 
stationary (554, 548, 549) and considerably 
lower than in 1928 (588, 589, 602); but the 
materials index was rising (460, 475, 478)

and higher than m 1928 (440, 438, 445). 
Proceeding to individual prices, there is 
found more fluctuation in the agricultural 
than in the industrial field. The coal 
index rose from 375 to 393 in February 
and eased to 389 in March ; in the first 
quarter of 1928 it stood at 354. Iron 
and steel prices, which are so little ac
customed to move that they remained 
nearly constant from February, 1928, to 
January, 1929, rose 50 points to 403 in 
March, The silk yarn index, which 
exhibited an upward tendency in the 
first quarter of 1928, declined from 525 
to 497 in the first quarter of 1929. Wheat 
prices fluctuated slightly this year, wffiilst 
those for wine and oil were inclined to 
fall after the good internal harvest.

E x t e r n a l  1  r a d e .—  The value
imports was 1,816 Mn. in January, 1,808 
in February, 1,999 (provisional) in March; 
the corresponding values of exports were 
9 9 7 j 1,098 and 1,184 (provisional). Thus 
in the first two months there was an 
adverse balance of about 1529 Mn. 
Compared with 1928, when imports for 
the two months were worth 1,560 and 
1,702 Mn. and exports 1,035 1,213,
the excess of imports was nearly 
half a milliard greater than in 1928, due 
to a simultaneous increase in imports 
and decrease in exports.

But to evaluate this unfavourable 
sign it must be remembered that imports 
were augmented mainly by additional 
raw materials and essential goods, and 
that the fall in exports was largely due 
to a fall in prices and increased internal 
demand. Only in silk yarn is there real 
disequilibrium.

Considering particular commodities, 
the good agricultural harvest of last 
year has already been mentioned. In 
maize alone was the crop reduced, con
sequently imports thereof in the first two 
months amounted to 157 I\In. lire instead 
of 65 in 1928. Imports of oilseeds were 
worth 1 14 Mn. (80 in 1928), cotton 463 
(426), iron and steel scrap 54 (23), iron 
12 (6), coal 216 (170), raw hides 112  (74).
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On the contrary, owing to the slackness 
in the silk trade exports of yarn were 
worth 158 Mil. instead of 232 ; the value 
of cotton tissues was 197 (200), though 
greater in quantity than in 1928, hemp
55 (d?). raw hides 26 (69).

Goods traffic by land showed a seasonal 
fall in the first two months which was 
accentuated by the exceptional severity 
of the winter ; 4,800 thousand tons were 
despatched in January, 4,328 in February, 
and March 5537. Also the imports 
through the Port of Genoa were 
relatively low in January and February— 
504 and 542 thousand tons—but rose to 
667 in March, the exports were 93, 85 
and 90 thousand tons—a high level. The

[Italy
total traffic through Genoa was definitely 
greater than in the first quarter of 1928.

U n e m p l o y m e n t .— There were con
siderable differences in the three months. 
On P'ebruary ist, there were 461,000— the 
maximum then recorded, and the number 
roseyet furtherto489,oooduring F'ebruary, 
especially on account of the hindrances 
which the severity of the winter imposed 
upon agriculture, transport and building, 
but in March there was a complete change 
in the situation from seasonal causes and 
by the intervention of the State and 
provincial bodies whereby unemployment 
was reduced to 293,000 at the beginning 
of April, whilst in 1928 there were 411,000 
at that date.

R E C E N T  D ATA, A P R IL  1929.

The dollar exchange remained at 
nearly the same level during the month, 
the average being 19*08 as in the pre
ceding month. Sterling, which in the 
first few days showed an upward 
tendency and reached 92*83 on 8th, 
thereafter continued to fall, to 92*54 on 
29th. The resulting average was 92*68, 
against 92*65 in March.

The index of industrial shares showed 
a general fall in all groups. This was 
certainly affected by the reaction mani
fested on the New York Bourse which

caused a fall of many points in shares 
which were most readily affected by 
American speculation. The index fell 
from 242 in March to 230 in April.

The provisional index of wholesale 
trices for April 22nd was 528, March 
Deing 529, but this stationariness is the 
result of contrary movements in the two 
groups; for the index of industrial 
materials fell from 478 to 470 chiefly on 
account of coal and cotton yarn, while 
the food index rose from 549 to 555 
owing to advances in meat and wines.

N ETH ERLA N D S.
Information communicated by the Netherlands’ Central Office of Statistics,

The Hague.

a  T  the opening of this series we sub- 
IJk  mit a brief summary of the economic 

^  development of the Netherlands 
since the world-war. As in most other 
countries, the initial consequence of the 
suspension of hostilities on economic life 
was here, too, a boom speedily followed by 
a slump, which began in the middle of 
1920, reaching the lowest depths in 1922 
and 1923. On this, however, followed a 
slow but steadily progressive revival.

During the subsequent five years imports 
increased in value by 36 per cent., exports 
by 53 cent., the net import of raw 
materials by 57 per cent., the export of 
manufactured goods by 47 per cent. 
Coal consumption increased from 8*5 
million metric tons to ii*6 Mn. in 1928, 
the home production of coal from 5-3 
to 10*7 Mn. tons, so that the latter at 
present almost equals consumption. 
Goods transport by rail increased by
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Netherlands]
over 6o per cent. ; the clearings of the 
Netherlands Bank doubled. The impor
tance of Amsterdam as an international 
financial centre became accentuated, and 
was maintained even when the currencies 
of our neighbouring countries, especially 
of Germany, became stabilized, the 
guilder thereby losing the advantage 
hitherto enjoyed. The home money and 
stock market also experienced consider
able development. The proceeds of the 
tax on stock exchange transactions rose 
from 3 to y i Mn. guilders. Capital 
issues on the Amsterdam Exchange rose 
from 380 to 600 Mn., in which figures, 
especially in those of 1926 and 1927, 
foreign stocks played a considerable role. 
At the same time by means of stringent 
economy, supported by increased taxation 
and by general improvement in the 
situation, equilibrium in the State budget 
was attained.

This gradual progress has tended in 
the past year to a state of affairs which, 
though not as yet in every respect satis
factory, may nevertheless be regarded 
as comparative prosperity, and in this 
connection it is not so much the activity
which still leaves something to be desired 
as the level of prices that still leaves in 
many cases no satisfactory margin of 
profit. This applies not only to industry 
but, in particular, to agriculture and cattle- 
breeding and to shipping. In this respect 
the effect of the efforts of various coun
tries to protect their home production 
was felt most seriously.

In 1928 there was great activity in 
numerous branches of industry; special 
mention should be made of the electric 
lamp and wireless industry and artificial 
silk. In engineering and construction 
works and also in shipbuilding great 
activity was noticeable. An important 
branch of industry in which recently, 
owing to unfavourable price conditions, 
curtailment of personnel had to be 
resorted to was the cotton industry. For 
agriculture and cattle-breeding, still bur
dened in general by low prices and high 
rents, 1928 did not bring the relief desired.

n  '

AM

Although in general crops were ample 
and of good quality, prices continued to 
be unsatisfactory. The cultivation of 
vegetables for export proved satisfactory. 
Owing to the serious drought there was a 
considerable demand in foreign countries 
for our products.

Trade results varied considerably in 
1928. Whereas, e.g., in agricultural pro
ducts and also in kapok, raw cotton, maize 
and vegetable oils satisfactory if not 
favourable results were attained, trade in a 
number of colonial products such as 
rubber, coffee, rice, tobacco and copra 
proved unsatisfactory, more, however, as 
regards prices than quantity. The sugar 
market suffered, as did beet cultivation, 
from general over-production,accentuated 
by the obstacles placed in the way of 
importation by foreign countries.

Great activity with regard to capital 
issues showed, more than in the two 
preceding years when foreign issues 
dominated the market, the progress of 
industry, and the issue of shares showed 
an appreciable increase of late. For two 
or three years the money market was 
extremely easy owing inter alia to high 
profits from the oversea territories and 
the redemption of State loans. The situa
tion became gradually modified, but there 
was by no means any question of scarcity. 
Money rates rose rapidly, more under the 
influence of higher rates in Berlin and 
New York than owing to the state of 
the home money market. Stock prices 
continued the upward movement, which 
began in the middle of 1924, until about 
March, 1928, then followed a slight drop ; 
but in the last quarter the upward move
ment was resumed, so that at the end of 
the year higher figures were reached 
than had been the case since 1921. The 
improvement in the shares of industrial 
enterprises established in Holland con
tributed greatly towards that rise in the 
last two years. Previous thereto it was 
especially the Netherlands-Indian group 
that exercised most influence on the 
general rise in values, but bad results in

caused the index numbers of1927
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1913
Avernge

1923
I s tQ r .A v .  
2nd 
3rd 
4 th

1924
I s iQ r .A v .  
2nd 
3rd 
4th

1925
1st Qr.Av. 
2iul ,, 
5r<l „  
4th

1926
•TAN.........
FEB........
MAR........
A PR ........
M A Y .....
JU N E  ..

JU LY
AUG....
t?EPT.
O C T....
NOV....
D EC ...

1927 
J A N ... 
F E B ... 
MAR... 
A PR ... 
MAY .. 
JU N E

JULY 
AUG-... 
SEPT. 
OCT.... 
N oV . 
DEC....

1928 
JA N .... 
F E B ... 
MAR. . 
APR... 
MAY .. 
JU N E.

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

1929 
JAN. . 
F E B .. 
MAR..

101
101
103
103
103
103

0 •  »

% Mn.
Old,

OOOO
Old.

586 
5-60
5- 75 
6T0

6 -  20 
6-35 
5-93 
5-80

5-27 
4-95 
4-76 
4-73

4-67
4-67
4-67
4-68
4-66
4-63

4-63
4-60
4-60
4-62
4-68
4-71

4-68
4-77
4-77
4-76
4-74
4-72

4-68
4-67
4-69
4-70
4-72
4-73

4-64
4-63
4-66
4-65
4-67
4-67

4-64 
4-63 
4-61 
4-64 
4-65 
4-62

4-62 
4-65 
4-73

HANK O F  T H E  
N E T H E R L A N D S .

•fi

M n. Old.

316

954
938
946

1016

1001 
984 
963 
951

902 
890 
877 
881

859 
830 
825
819
840 
799

823
816
820
841 
853 
814

812
786
780
802
814
780

798
795
798
814
807
789

788
769
770
794
795 
778

797
794
804
825
825
813

1799 
1743 
1728 
2003

2344 
2380 
2165 
2436

2489
2695
2675
2557

2512
2534
2767
2677
2849
2761

3267
2660
2688
3319
3421
3335

3416 
3031 
3281 
3508 
3485 
3362

59 109 
90 I 64

789
775
783

4'8

351
29-5
29- 9 
33-6

23-9
41-9
47-6
37- 8

56T
44-6
26-6
36-8

57-8
78-3
41-0
36-4
30- 2 
371

38- 5 
55-2 
53-9 
378 
25-5 
27-0

32-6
201
27-2
27-0
28T
45-8

3367 
2872 
3265 
3693 
3549 
3791

3896
3626
3523
3463
3376
3336

3685 
3254 
2957 
3576 
3329 
3206

3816 
3576 
3835

M O N EY .

4-65

400

41-2 
21*5 
31-8 
27-4
36- 2
35- 3

38-4 
44-4 
48-9
37- 2
41- 8 
40-3

42- 7
43- 3 
33*6
38- 9 
52-6
36- 4

40-3
28-6
11-5

%

4- 88
5- 00 
5-00 
4-90

408 
400 
4-00 
3-51

3-50 
3-50 
3-50 
3-50 
3-50 
3-50

3-50
3-50
3-50
3-50
3-50
3-50

3-50
3-50
3-50
3-50
3'50
3-50

3-50
3-50
3- 50 
4T1
4- 50 
4-50

4-50
4-50
4-50
4-50
4-50
4-50

4-50
4-50
4-50
4-50
4-50
4-50

4-50
4-50
4-73

P R IC E S . T R A D E . O U T P U T . E M P L O Y M E N 'J’

1!HS O ct.i'!- 
Sop. 24 

-lOti

100

3-24
3-66
3T2
3- 75

4- 79 
4-00 
2-65 
4-38

2- 37
3- 25 
3-35 
3-39

3-07
2-26
2-67
2-86
2-94
2-87

2-80
2-65
2-90
2- 85
3- 22 
3-39

2- 99
3- 47 
3-50 
3-46 
3-44 
3-52

3-53
3-45
3- 55 
405
4- 47 

; 4-49

4-27
3-96
3- 84
4- 09 
4-23
418

4-08
4-12
4-33
4-32
4-39
4-40

419 
4-35 
4-61

95-7

96-8

930

95-0

94-2

94-8

94-7

96-0

95-8

96-5

148
144
145
146 
148 
148

146
146

96-8

(/) t/)

M n. Old.
1922/25-100

■I't
80-7 167
81-2 163
81-0 158
83-1 182

83-8 183
81-1 199
82-5 187
84-6 219

83-9 204
83-8 292
83-6 204
82-9 220

95-1

205 
197 
213 
200
195 
212

206
196 
208 
202 
201 
207

188
190
226
204
203
217

212
218 
218 
226 
226 
221

216 
218 
247 
211 
220 
232

211 
224 
240 
234 
222 
210

233
178

125
128
145
156

141
160
178
168
160
151

159 
164 
184 
178 
163 
156

140 
152 
173 
152 
169 
148

161
188
190
180
170
165

152
124

101
lOJ
101
108

123
118
116
128

116
122
132
128
128
123

140
140
139
137
146
149

156
158
158
161
158
152

154
143

or

Mn,Uld

o

M n.
tons.

58
59-4
63T
64-5
64-9
64-9

56-7
63- 2 
74-3
64- 1 
73.3 
58-6

64-0
68-2
69- 8
70- 7 
68-5 
70-8

68-1
55-1

000
to n s

2-20 
1-61 
T92 
2-15

2- 35
3- 98
3- 42
4- 53

396 
4-19 
4-87 
4-26

4-43
3- 60
4- 83
5- 16
4- 34
5- 81

5- 82
6- 94 
6-94 
6-94 
6-32 
6-63

5- 66
6- 30 
6-51 
606 
5-79
5- 94

6- 38 
6-27 
6-30 
6-56
5- 79
6- 36

4-92 
4-77
7- 34 
4-97 
4-85 
4-94

4- 75
5- 99 
5-85 
5-72 
5-72 
4-33

519
3-86

285
297
306
338

359
342
332
353

303
283
354 
408

566
539
510
542
487
427

376
374
419
378
376
414

446
366
427
440
454
508

520
452 
518 
422 
470 
479

463
487
453 
525 
467 
435

non
tons

156

431 
413 
450 
468

472
473 
501 
515

526 
517 
603 
638

631 
592 
706 
665 
667
724

777 
759 
770
788 
774 
798

739
693
794
725 
724 
742

794
814
811
810
789 
887

903
829
939
832
874
894

921
927
876
961
892
846

980
841

%i

* S ta te  an d  com m unity , a c tu a l dgures. '  A m ste id a in . t W ith o u t gold an d  silv er, bu llion  a n d  cash .8 N um ber of days w orked divided by  to ta l n u m b er of possible w orking days of the  w orkers co n tem p la ted  in  th e  investiga tion . 
TT L a s t m onth  of Q u arte r. §§ A bnorm ally  h ig h  because  of d e lay  in  tran sm iss io n  of in fo rm atio n .
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Netherlands]
Netherlands-Indian 
ously during 1928. 
quarter was there

funds to drop seri- 
Not until the last 

any (juestion of a
♦

April igt/i, 1929.

The outstanding feature in the first 
quarter of this year was the severe frost 
which began in the latter part of January 
and lasted till the middle of March, 
greatly impeding trade and transport and 
all out-door activities. Not only was canal 
and river traffic paralysed, but the rail
ways were obstructed by the transport of 
goods of a kind usually transported by 
boat. The necessities of life being ranked 
first the obstruction was severely felt by 
various industries which were unable to 
procure their necessary materials. As a 
result winter-unemployment was not only 
increased and protracted in the trades 
where it is normal, but was felt also in 
others where it does not usually occur.

All this renders it somewhat difficult 
to judge of the general trend of affairs 
in this quarter, but there are no signs 
of a definite change in the generally 
favourable state of affairs in the previous 
quarter. It might seem, however, that 
the upward trend of business, vvhich has 
subsisted since the slump of 1923, is 
more or less checked for the time being. 
In this quarter, imports of raw materials, 
for the first time since 1923, were 
lower than the preceding year, nor 
did exports of manufactured goods show 
much advance during 1928, in contrast 
with iheir great upward swing 
1927 and the first months of 1928.

which* increased sub- 
1927 (as generally since 

the beginning of 1923) showed no further 
increase.

The state of optimism on the stock 
exchange still continued at the beginning 
of the quarter despite high money rates, 
giving place, however, in February to a

during

Railway traffic, 
stantially during

serious revival. The debenture market 
remained at the same steady level at 
which it had stood since the end of 1925.

state of increasing uncertainty, owing 
partly to fear of the Netherlands Bank 
raising its discount rate and in part as a 
reflection of the more disturbed situation 
in New York. Yet even in March there 
was no question of any drop of importance 
in the quotations. Not until the Nether
lands Bank announced the raising of its 
discount from 4J- to 5I per cent, com
mencing from March 25th did a rather 
violent reaction occur, which was, how
ever, of brief duration. Money continued 
to be plentiful and the discount increase 
is therefore not to be attributed to the 
state of the home money market, but 
to the state of foreign money markets, 
especially New’ York. The high money 
rates there had already for some time 
attracted more and more of our available 
funds, thus causing the dollar to be 
quoted for some considerable time above 
par. The discount increase in London 
had the same effect on the sterling rate in 
Amsterdam. In order to prevent further 
increase of these and other exchanges the 
Netherlands Bank was compelled in the 
last quarter to dispose of a large portion 
of Its foreign bills of exchange, that item 
on its balance sheet being thus reduced 
from 220 Mn. guilders to 42J Mn.: the 
Bank had eventually to dispose even of 
gold. At first the effect on the rates of 
exchange seemed to be slight, but in the 
middle of April an appreciable restora
tion of the guilder ŵ as noted. The open 
market discount rate, which was already 
in February as high as the Bank discount 
rate and in March was quoted appreciably 
above, kept pace wdth the increase of the 
Bank discount, rising at the beginning of 
April to 5 J to thus practically attain
ing the level of the principal competing 
markets.
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GENERAL BUSINESS POSITION.

UNITED KINGDOM.

Th e  industrial situation is a little 
more favourable than a month ago 
in so far as exports and imports 

have been at least as high as last year, 
and iron and steel production continues 
on a higher scale than has been common 
in recent years. Unemployment has 
diminished to about the extent that is 
to be expected in the spring: but the 
normal season of improvement is near its 
end, and unemployment remains as great 
as it was last year. From the indus
trial outlook alone we might expect to 
avoid such a curtailment of employment 
and production as took place last summer.

The financial position is, however, 
ominous. The discount rates have been 
raised in most of the important industrial

May 22nd, 1929.
countries and there appears to be a 
curtailment of credit on the continent. 
The difficulties in Germany, named last 
month, are accentuated. The uncertainty 
of the course of events in the American 
money and stock markets prevents stab
ility in Europe, and till the situation there 
is cleared, Europe must continue to defend 
its stock of gold. In consequence of high 
money rates prices of commodities have 
generally fallen, and this will exert a 
depressing influence both on consumption 
and production. It cannot yet be judged 
whether prices will continue to drop or 
whether there will be some reaction, 
since their movement also depends largely 
on the way in which the situation is 
handled in America.

329

UNITED STATES. HARVARD FORECAST. (By Cable.)

Ex p a n s io n  of manufacturing opera
tions seems to have been checked in 
most lines but the momentum gained 

during recent months kept business at 
high level during April. Signs of im
pending contraction in business continue 
to accumulate, but recession, while appear
ing definitely in prospect, is slow to 
materialize. How soon contraction will

May 17 th, 1929.
come, or extent to which it will go cannot 
now be known. Monetary situation 
continues tense but with credit supply 
abundant actual depression of business 
is not anticipated. Efforts of the Federal 
Reserve system would almost certainly 
be exercised to check, through easier 
money, any excessive reaction 
business.
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UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. {Extracts from letter of May 1929.)
H E F i n a n c i a l  a n d  B u s i n e s s  S i t u -

■ April closed, as did March,
■ ^ _

A T I O N .

with marked tension in the call-loan 
market, although month-end requirements 
at that time were probably much smaller 
than at the end of March. Near the 
middle of April, there had been an easing 
in rates on time money and bankers’ 
acceptances, but the subsequent recovery 
in the stock market led to an increased 
demand for speculative credit. Brokers’ 
loans, which had been declining, again 
increased. For the month as a whole

are such that the seasonal influences
well be offset by speculativem a y

demands for credit. Already \here has 
been a renewed expansion of brokers’ 
loans, and, as indicated below, the pre
ceding reduction in speculative credit had 
not been great. Unless speculative 
sptim ent changes, therefore—possibly as
the result of a recession in business

B B̂

rateson commercial paper and time mone\ 
averaged considerably higher than in 
March, and the money curve (C) of our 
index chart therefore rose sharply, since 
a seasonal decline in average rates usually 
occurs between the two months. Stock
prices, despite recovery during the second 
half of the month, averaged lower than 
in March, and the speculation curve (A) 
declined moderately

Despite money tension, business 
activity has clearly been proceeding at a 
high level. On the other hand, weakness 
has continued in sensitive commodity 
markets, a condition which in recent 
years has foreshadowed curtailment of 
activity in basic industries ; and, more 
recently, sharp declines have occurred in 
our weekly index of wholesale commodity 
prices. In some degree, the decline in 
prices no doubt reflects the adverse 
influence of the present money tension, 
particularly as it has affected foreign 
countries. An increasing number of 
European central banks are finding it 
necessary to advance discount rates, in 
order to minimise their loss of gold; and 
this condition tends to have a dampening 
effect upon economic activity and com
modity markets abroad.

and a reduction occurs in collateral loans, 
there is little or no prospect that money 
tension will be appreciably relieved 
between now and the middle of July. 
There are various indications which 
suggest that a business recession is 
impending, but no pronounced change in 
general activity has so far appeared. 
Until the situation becomes clearer, 
therefore, it is necessary to recognise that 
the money market tension may well per
sist. In July, indeed, with seasonal 
demands for the autumn trade developing, 
we may face a money outlook even more
unfavourable than that faced in lulv 
1928. ■'

T h e  S p e c u l a t i v e  C r e d i t  S i t u a t i o n . 
Increased collateral loans to individuals

M o n e y  C o n d i t i o n s  a n d  R e s e r v e  
P o l i c y .— Normally money tends to be

■ A A A __seasonally easy from April to July, but 
present conditions in security markets

other than brokers have permitted specu 
lators to cut down their balances owed 
brokers, and thus enabled the latter to 
pay off part of their bank loans. At the 
same time, response to the co-operative 
effort invoked by the reserve authorities 
has resulted in a substantial reduction of 
hanks’ loans to brokers. On the other 
hand, increases in the loans from sources 
other than (domestic) banks have offset 
withdrawals by the banks to such an 
extent that there has not been an}' 
large reduction in the total figures for 
brokers’ loans. Taken in connection 
with the increase of direct borrowings by 
speculators, this fact has meant that the 
recent decline in brokers’ loans has 
probably not brought about any great 
change in the total volume of speculative 
credit. Moreover, there has been no
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in Ju ly ,

such easing in money as would 
expected if any considerable reduction in 
total speculative credit had taken place. 

C o n c l u s i o n .— Despite gold imports 
and the seasonal relaxation in the com
mercial demand for accommodation, 
tension in the money market continues. 
The recovery in stock prices again 
stimulated the speculative demand for 
funds, with the result that at the end of 
April, as a month earlier, severe pressure 
was evident in the market for call loans. 
Indeed, relief from the generally strained 
money situation is clearly not in prospect 
unless a substantial volume of speculative 
loans is liquidated, or unless the reserve

system closes its eyes to the specu
lative menace and reverts, as it did last 
August, to an easy money policy. A 
recession in basic industry would no 
doubt be reflected in an unsettlement of 
stock prices, and thus act to relieve the 
money tension; but except for the 
persistent weakness in the prices of 
certain important commodities during 
recent weeks, there has been little 
statistical evidence that such a recession 
is close at hand. It is noteworthy, 
however, that, with speculation drawing 
heavily upon our credit resources, the 
business situation is coming to resemble 
that of the early months of 1923 and 1926.

CANADA.
Information communicated by the Canadian Economic

Service, McMaster University, Toronto.
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May 6lh, 1929.
H E index of general business con
ditions in April showed a decided 
upturn in the averae:e of Stock

Exchange
average

values. According to the 
ofcomputation ot Professor Taylor, the 

general average of 90 stocks advanced 2% 
from April 5th to 26th. Out of nine 
divisions of common stocks, seven ad
vanced and two declined. The most 
notable advance was in iron and steel.

which rose 6% from April 5th to April 
19th, but subsequently fell back 3% 
by April 26th. Pulp and paper stocks 
also showed a strong upward movement 
from April 5th to April 19th, but they 
also receded at the end of the month. 
The financial group, which includes bank 
and trust company stocks, fell slightly, 
and mines were also weaker, although7
rallying slightly at the end of the month. 
The net result was that stocks were at
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their highest on April 19th and then 
began to weaken, being fractionally lower 
on April 26th. The month closed with 
undoubted weakness developing, and it 
is reasonable to expect that May will 
show a recession. It is hard to suppose 
that a new peak will be set up, although 
in. the present market nothing is im
possible, and most indications suggest a 
gradual but gentle decline all round.

The index number of wholesale prices 
advanced slightly from March to the end 
of April. The present figure is the lowest 
recorded for the month of April since

The sub-index of 20 foodstuffs1922
rose somewhat sharply from the end of 
March to the end of April. The rise in 
the foodstuffs index was due very largely 
to the higher prices for all meats. 
Potatoes were seasonally higher. Butter 
and cheese both fell in price, also flour, 
and granulated sugar was down once 
more and is now exactly $ 1  per cwt. 
below the price of a year ago and at the 
lowest recorded price since 1914. With 
enormous world over-production, cheap 
Cuban sugar is coming into Canada in 
great quantities, and the effect on the 
Canadian sugar refining industry has been 
extremely severe. Sugar is one of those 
products that can be grown in both the 
tropical and temperate zones, and, like 
rubber, is absolutely beyond “ control” 
in any form. Only a severe restriction 
of the area under cultivation, both beet 
and cane, can bring sugar up again to a 
profitable price.

The sub-index of 20 manufacturers’
goods fell fractionally and the present 
figure is the lowest recorded for 13 years. 
Raw wool fell sharply, also raw cotton 
and raw rubber, flides, after falling con
tinuously, were higher in price. Silver 
fell but all other prices were unchanged.

While the past month showed an 
appreciable rally from the level in March,

this was seasonal in character, and is 
without significance. At the risk of being 
wearisome through mere repetition, it 
must once more be asserted most em
phatically that the general trend of 
wholesale prices both in Canada and 
practically all over the world is downward.

March saw a notable increase in the 
amount of current loans and discounts 
in Canada of $46 Mn. (from $1,248
to $1,294 Mn.). Total assets also
increased by $54 Mn. (from $3,435 to
$ 3>494)- The effect was that the ratio 
of loans to assets rose sharply as com
pared with March, 1928, Current loans 
have risen $146  Mn. and total assets $261 
Mn. in twelve months, which shows a 
very strong position maintained by the 
banks. While too much importance must 
not be paid to the merely mechanical 
aspect of the chart, yet the continued 
rise of curve C is to be noted with con
siderable interest, and the fact that it 
has now cut curve B  on the upward trend, 
while it really means nothing at all from 
a purely statistical point of view, yet is 
an event that cannot fail to arrest the 
attention, when viewed in relation to past 
movements of the two curves.

While there can be no two opinions 
that business in the Dominion is in an
unprecedentedly prosperous state, yet it 
cannot be denied that certain aspects of 
the situation call for serious reflection.
The physical volume of production of 
industry is at the highest recorded level, 
but for the last three months it has
remained practically stationary. It may 
be that this is no more than a momentary 
pause, but it is equally possible that it may 
foreshadow a decline, perhaps not severe, 
but at least a decline. It is also to
be noted that the best judges in the 
United States, while not exhibiting actual 
alarm, are at least feeling uncertain of 
the immediate trend of events.
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RECEiNT MOVEMENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .— T he index numbers of 
securities have oscillated a little in 
the six weeks from the end of 

March, but have shown no movement of 
importance. The short-money index rose 
two points in the first half of May, but 
has not reached the high point of mid- 
February. Bankers’ advances have again 
increased in April and were nearly 25% 
greater than their average in 1924, while 
deposits increased only 7% in the same 
period. Again in the same period the 
total issue of Bank and Currency notes 
decreased 8%.

Provincial clearings were higher in 
April than in March and also higher 
than in April 1928 or 1927.

Capital issues for the United King
dom were considerable, and the aggregate 
for the first four months of the year, 
^g8Mn.,is much greater than in previous 
years.

Gold movements at the Bank con
tinue to be characterised by a steady 
influx and an absence of any large with
drawals. The net gain for the year is 
now considerable but the development is 
not associated as was the case last year 
with strength of the sterling exchange.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

1926 1927 1928 1929

January -  251 -  16 +3945 —  197
February +  1387 -1180 +  21 — 1424
March +1058 +  401 -  149 +1680
April -  259 +2211 +2403 +4660
May +2646 -1545 +2320 +4607*
June +1151 -1140 +8466
July +1768 +  699 +2106
August +3211 -  586 +1244
September +  159 -  770 —4762
October -3518 +  671 -5233
November +  543 -1212 -5 0 8 8
December -1624 +1252 —6594 1

+6271 —1321 +9325*-1215  
* To May 22nd.

P r i c e s  a n d  W a g e s —The slight rise 
in general prices that took place in 
February and March has been completely 
annulled by a decline to which a con
siderable number of commodities have

contributed. The commencement 
this fall was noticed in our April 
Bulletin, and was due to a reaction in 
the prices of the non-ferrous metals ; it 
has since spread to coal, textiles, and 
foods other than meat. At the end of 
April the Statist index number had 
only returned to the level of last January 
or last October, but the movement has 
continued during at least the first half 
of May. The change is generally 
attributed to the raising of the discount 
rates in many important countries.

Meanwhile the Cost of Living index 
number would not have dropped even 
the one point normal in April but for 
the abolition of the tea duty, and wage 
rates are generally unchanged.

T r a d e  a n d  o u t p u t .— In spite of 
the occurrence of the Easter holidays 
wholly in April, 1928, and partly in March 
and partly in April, 1929, comparison 
between the trade of the two Aprils 
may be reasonably made. The value 
of exports in April, 1929, was Mn., or 
9% greater than in April, 1928. To 
this increase refined sugar contributed 
^660,000, coal ;^930,ooo and ships 
^1,400,000 ; smaller increases are dis
tributed among a large number of 
commodities. The exports recorded for 
March this year were relatively low, and 
for the four months January to April 
the aggregate values are practically the 
same, while for manufactures alone the 
quantities in the first three months (see 
Table B, p. 143) were a little greater in 
1929 than in 1928, and for the four 
months the increase (price changes 
eliminated) is probably about 2^%.

Imports in April, 1929, also were 
greater than a year before in all the 
principal categories. The value of im
ports of meat especially has increased 
this year owing to higher prices of bacon 
and beef, while grain and flour have fallen 
off. Among materials wool is responsible

•7
•»

f  • I* 
• • • »

,  . . . f t .

\ '

4«#•t • ••
• t  i*• • • I

• ft 
• . »  »•
■ »  4

• ♦

. - J
• • 4 *
•  1“  •»

I  *. 4- 
J)r

4 e  ̂ ^

f  4 %

1
4

• >4
»  e- s ,

• * .4  
»  I  .•

' ^ '  ft 
>* e  r .

5 « • 
I  ft Mft *4
* e

.V'.I
I 4 »  

4 /  i f  
1 ^ ♦ 

f  '  «A 4 I
I ^ ^ ̂t

•

» • •

t  •  * «

C • •  
* » :• • 4
* ♦ HI

♦ ¥

(;

!

I|4!

4f
’‘•■•-I • -

a

.1 ft \ • V • . * • n 9%' J

• -.Jr.-V

ft ^ J, i

4

r lS



Ir!l

t ■  • .1
1)1 m M

/I}

Iv

U i

V

I'f!

I

• <

for most of the increase, but reference to 
Table A (p. 143) will show that there 
was a great deficit to make up on the 
previous six months. The total import 
of materials, apart from cotton and wool, 
is nearly the same in value, but less in 
quantity, w'hen the first four months of 
this year are compared with last.

The la b le  (p. 144) of the destination 
of exports shows, compared with 1928, a 
relative increase to China, Canada and 
France, and a decrease for India, South 
America and Germany.

It is difficult to judge the statistics of 
output owing to the date of Easter, but 
it is clear that the output of pig-iron has 
increased.

The Chamber Shipping of the 
Untited Kingdom reports a considerable 
decrease in the tonnage of shipping laid 
up at the principal ports of the United 
Kingdom. The aggregate figures are: 
000 net tons of shipping laid up.

1928-Jan. 1st 372 1928-Ju lylst 496 1929-Jan. 1st 330 
Apr. 1st 363 Oct. 1st 415 Apr. 1st 236

U n e m p l o y m e n t .— The normal season
of improvement in employment lasts from 
January' to May, after which industry as 
a whole becomes a little less active,'and 
it is interesting to take stock of the 
position before this period has elapsed.

INSURED PERSONS UNEMPLOYED
UNITED KINGDOM.

OOO’s.

Males

Coal ...............
Building...............
Other indu.stries 
Other occupations

Total

Females

Total 4 »  «

1927-8 1928-9

Dec. Mar.^ Apl .♦ Dec.
t

Mar. Apl.

... 206 204 213 212 147 175

... 136 93 86 124 104 82

... 534 535 538 599 571 552

... 129 136 132 153 158 151

... 1005 968 969 1088 980 960

1
... 189 188 188 246 224 222

Figures raised 2J% to allow for e>;clus)on of persons ov$r $5 yearst

Except in coal-mines, where in April, 
1929, there was an increase over March 

33)000 men temporarily stopped, the 
improvement has, on the whole, been 
rather more rapid than in 1928. But, 
again excluding coal, the number of 
persons unemployed on April 22nd, 1929, 
was more than 62,000 greater than on 
April 23rd, 1928; more than half this 
excess is accountable by the depression 
in the cotton and wool industries. The 
only marked improvement in the year, in 
a major industry, is in iron and steel pro
duction, where the number unemployed
has fallen from 47,000 to 37,000 in the 
twelve months.

The Live Register statistics enable 
us to carry the comparison three weeks 
later.

GREAT BRITAIN.

OOO’s

April 23rd, 1928 
May 14th, 1928

April 22nd, 1929 
May 13th, 1929

Wholly
unemployed

Temporarily 
stoi ped

Males iremales

654 111
655 115

681 150
662 144

Males

163
206

Tot’ l 
including 
Casuals

Females

1062
1118

162
157

1141
1105

The improvement is very small, and 
the best that can be said is that this

total mav be no worse thanyear s total may oe no worse 
last year’s, and the considerable increase 
in unemployment that took place last 
summer mav be avoided.

The estimated costs of dwelling-house 
and other building plans approved by 
the principal Urban areas, excluding 
London, were ;^7*i Mn, in April, 1929, 

Mn. in March, 1929 and ^4*8 Mn. in 
April, 1928. It may be anticipated that 
building unemployment will not be so 
serious this summer as last.
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1062
1118

1141
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TABLE A.

XET IMPORTS OF RAW  M A TE R IA LS— R E V A LU E D  AT PRICES IN CORRESPONDING
PERIOD OP 1924—

WITH CERTAIX PARTLY M ANUFACTURED GOODS BUT EXCLUD ING  RUBBER (AND COAL IN 1927). £M n.

First Quarters 
at Prices of 1st Qr., 1924

Second Quartei 
at Prices of 2nd Qr.

rs
, 1924

Third Quarters 
at Price.s of 3rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

r 1924 1927 1928 1929 1924 1927 1928 1929 1924 1927 1928 1929 1924 1927 1928 1929

Pig-iron, &c........................ 1-8 3-9 2-0 1-2 2-1 2-9 1*5 1-7 2-3 1-4 1-8 2-0 1-4
Copper, tin, lead, zinc ... 5T 6 6 6-2 5-6 5 0 6-0 6-3 6-2 5-9 5-3 5-2 6-5 6-8r r ^  1
Yarns ...........................' 1-7 1-9 1-9 T8 1-7 1-8 1-8 1-7 1-8 1-7 1-9 2-3 2-2
Leather ........................... 2-2 2-9 1 4-01 1 2-4 2-9 2-9 3-2 3-2 2 0 2-3 3-4 4-2 3-1 1

1
1

Minerals (non-metals) ... 1-3 1-7 1-3 1-3 1-4 1-5 1-3 1-4 1-4 1-3 1-2 1-6 1-3 1

Iron O r e ........................... 2-3 1-2 1-4 1-5 2-4 1-9 1-4 2-3 1-4 1-2 1-6 1-5 1-2
Non-Ferrous Metals ... 3-6 3 1 4-2 4-2 3 8 3-6 4*3 3-8 3-6 4-1 3-7 4-1 4-9
W  ood ... ... 6-9 7-9 6-8 6-8 9-2 10-6 9*6 19-7 22-3 17-2 14-6 14-6 13-9 (

Oil Seeds, &c..................... 11-2 12-2 12-0 13‘8 11-8 13-4 13-2 12-8 11-3 12-4 12-6 11-7 11-9 4
Hides ........................... 1-1 2-0 3-2 1-6 2-5 1-1 1-0 5-2 3-3 3T 1-4 2-4 1-5 1

Paper Materials............... 1-8 3T 2-4 3-1 2-7 3-2 3 0 3-7 3-5 3 0 3-3 3-6 3-5
Silk ........................... ■3 •5 •7 •8 •4 •4 •4 •5 •4 •4 , -5 •7 •9
Other Textiles (except 1

1
1

Cotton and Wool) 3-6 5-4 4-9 4-0 2-4 3-5 2-0 1-8 1-7 1-7 5-8 5-6 4-6 1
1

Cotton ............................ 35-8 47-7 29-8 42-4 14-8 31-5 29-4 14-4 12-4 15-8 45-0 21-5 35-7
W’ool ........................... 11-6 !  19-4

t
19-5 14-8 15-2 13-4 14-3

1

7-8 5-3 4-4 8-8 11-6 7-6 1

1
1

Total, all groups, and t (

1

Miscellaneous 92-0 121-9 102-5 107-6 79-6 99-1 94-5 86-5 80-2 77-9
f

113-7 98-5 103-4 1

i

Total, excl. cotton &  wool
1

44-6 54-8 53-2 50-4 49-6 54-2 50-8 64-3 62-5 57-7 59-9 65-4 60-1

r

—

1
j
)

EXPORTED MANUFACTURES
TABLE B.

REVA LU ED  AT PRICES IN CORRESPONDING PERIOD 
OF 1924. £M n.

Coke
Earthenware 
Iron & Steel 
Non-Feri-ous Meta 
Cutler)'
Electrical Goods 
Machinery ... 
Wood 
Cotton 
Wool
S ilk ...............
Other Textiles 
Apparel 
Cnemicals ...
Oils................
Leather 
Paper 
Rubber

Total ^including Vehicles 
and Misc.)

First Quarters 
at Prices of 1st Qr., 1924

1924 1927 1928 1929

. 2-0 11 1-5 2-0
3-0 3-4 3-3 3-5

18-8 180 21-0 22-5
4-2 4-8 4-5 4-6
1-9 2-2 2-4 2-4
2-3 3-1 3-2 3-0

10-3 12-2 14-1 14-0
•5 •6 •6 •7

48-3 47-2 480 47-6
16-6 13-3 14-3 13-5

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

-7i- •8 1-2 •9

148-2 149-3 16f-6 169-0
1 1 
1 f*

1

Second Quarters 
at Prices of 2nd Qr.,1924

Third q 
at Prices of .

luarters 
5rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1927 1928 , 1929 1924 1927 1928 ' 1929 1924 1927 1928 1929

1-2 11 1-1 1-6 1-4 1-5 1-4 1-5 1-7
3'2 3-2 3-6 3-3 3-2 3-6 3-3 3-5 3-8

20-0 21-4 21-0 17-7 21-0 19-7 17-6 21-7 22-0
3-8 4-8 4-8 3-8 4-7 4-2 3-8 5-1 4-1
2-2 2-4 2-5 2-3 2-2 2-5 2-4 2-5 2-9
2-4 3 1 3-0 2-5 2-9 3-1 3-5 3 1 3 1

11-0 120 14-3 11-3 11-9 13-2 12-2 14-5 141
•5 ‘7 •7 •6 •7 -6 •7 •7 •8

50-7 50-0 42-5 50-2 49-0 45-9 49-9 49-2 46-4
15-6 12-5 12-5 18-9 16-2 16-0 16-7 15-3 12-9

•5 •7 -8 •6 •9 •8 •5 •8 •8
6-8 7-1 8-3 7-1 8 0 9-4 7-5 9-0 9-4
6-5 6-0 6-2 8-6 8-2 8-0 7-8 7-6 7-2
6-2 6-6 7-4 6-1 6-5 7-3 6-4 7-2 7-8
2-6 2-5 2-5 2-2 2-3 2-0 2-2 2-8 3-2
1-8 1-7 2-0 1-6 2-3 2 0 2-1 2-7 1-8
2-1 21 2-6 2-3 2-2 2-4 2-5 2-5 2-5

•9t •7 1-0 •9t •8 •9 ■8t -8 •9

153-2 159-9 1600 159-1 163-1 167-8 158-4 173-6 171-9

1
t  Including tyres thereof,
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Value Exports of the Produce and Manufactures 
1 Kingdom in the 1st Quarters of 1924. 1928 &

COUNTRIES AND REGIONS 
(pre-war areas)*

TO WHICH CONSIGNED.

•  ♦  •R u s s ia .................
Germany and Poland 
Austria and Hungary 
Belgium, P'ranoe 
Italy ... . . .  .
Norway, Sweden, Denmark, Holland 
Switzerland. Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

•  ♦  • 4 • •

•  ♦  *

i  «  •

•  %  •

♦  •  ^

• »  •

#  «  •

Total Europe •  ♦  • •  »

Egypt and Soudan 
Algeria . . .
Rest of North Africa 
East Africa 
W est Africa 
South Africa

Total Africa

• #

•  •  i

•  ^  •

• • • «

♦  9 9

Asiatic Turkey, Syria, Persia, e tc ....
British I n d ia .................
Ceylon, Straits, Borneo
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands.................

• 9 •

•  *  • •  9 9

Total Asia

Australia, New Zealand
4  •

Canada and Newfoundland, etc. 
United S ta tes...............................

Total North America •  9

Mexico, W est Indies, Central and Equatorial 
America 

Brazil ...
Peru, Chile
Argentine. Uruguay, etc.

#  9  «

9 #

• 9

• #

9  •  •

Total Central and South America ...

T o t a l  (excluding S. Ireland) ... 

South Ireland ...............................

A m o u n t . £M n .

1924

1-74 
10-57 

1-07 
16-51 

4-37 
1507  

6 30 
3'60  
2*23

61-46

18 10

2- 55 
22 59

3 1 9
3 - 10

46-75

18 88

6-98
13-95

20-93

4-20

2-64
1-95
7-61

16-40

182-53

10-80

1928

1st Qr

1-87 
12 02 

1-59 
10-90 

3-59 
12-29 

5 83 
3 5 2  
1-82

53-43

20-04

2-10
23-32

5-78
3-41

42-91

1 8 0 3

7-27
11-31

18-58

4 93

4 0 2  
1-86 
9 44

1929

20-25

173-23

8 71

1-84 
1 0 1 6  

1-49 
12 53

4- 22 
H '55
5- 74 
3 1 1  
1 8 8

52-52

20-28

2- 19
22 00

5-45
3 - 17

42-27

17 63

9 55 
10-82

20-37

4 26

4 0 4
2-37
8-50

19-16

172-23

8 0 1

P e r c e n t a g e  o f  To t a l .

1924

33-7

25-6

10-3

11-5

9-0

1000

5 9

1928

1st Qr.

30-8

11-6

24-8

10-4

10-7

2 85

1929

30-5

11-8

24-55

10-25

11-8

2-5

11-7 11-1

1000 100 0

5 0 4 7

• But France ittoludes Alsace, etc., and Italy inoludes Piume.
As values are given to two decimal places only, the totals are not always identical with the sum of the items

144

CO

tNflK' -.1



TotAL.

5- 9 
•9 

7'3
2- 4
6- 7
3- 3
n
11

30'5

2-3 
•25 
•4

1- 4
2- 4 
5'1

11-8

1'3
1 2 8

5-15
1-8

3-4
1 8

•3

24-55

10-25

5- 5
6- 3
U'8

2-5

ANNUAL INDEX
THE VOLUME PRODUCTION

Section I.—INTRODUCTORY.

Th e  basis of the Index of Production 
has now been changed to the year 
1924, previously the average of the 

years 1Q07-13 had been taken to serve as 
a pre-war datum. Reference should be 
made to Special Memorandum No. 8, 
“  The Physical Volume of Production ” 
and to p. 15 of the Monthly Bulletin, June 
1925, for details of the method of con
struction of the original series of Index 
Numbers. The new series differs in the 
fact that the production figures for 1924 
have been equated to 100 and the pro
duction figures for each year are expressed 
as percentages on this basis, while the 
method of combination now rests on the 
1924 Census of Production. The weights 
used are proportional to the net output 
of the industries in 1924. One or two 
alterations and additions have been made 
to the industries for which data are 
available. These are noted below. The 
following available information has been 
used in the calculations:—
Group I. Agriculture,— Production of 

crops, meat, milk and wool. Alter
ations in this group are due to revised 
figures of estimates of carcase weights, 
birth and death rates, and milk pro
duction obtained in the Agricultural 
Census, 1924-5.

Group I I .—Production of principal mine
rals, the most important of which is 
coal.

Group I I I . Iron and Steely Engincermg 
and Shipbuilding Trades.—Production 
of iron and steel, finished steel pro
ducts, tin-plate, wire rods, exports 
of railway locomotives, wheels and 
axles, tonnage of ships launched, 
number of motor cars and com
mercial vehicles produced. There 
are additions made- here :— The 
motor industry ■ (since 1922), the 
production-'of finished steel products 
andwre rod production and imports

are used to estimate production in 
the wire trades. Further, pig iron 
and steel production are now shown 
separately.

Group IV . Non-Ferrous Metal Trades :— 
Copper, lead, tin and zinc: home 
smelter output and total metal manu
factured.

Group V, Textile Trades.— Separate series 
for cotton, wool, jute, hemp and linen, 
silk and lace manufacture, based 
mainly on the Trade Returns of 
Imports and Exports. An addition 
is made here in the inclusion of 
Artificial Silk, the figures used being 
the amount of singles yarn or straw 
charged with duty shown in the 
January Monthly Accounts of Trade ; 
estimates for 1922-3-4-5 from other 
sources. The indices for artificial 
silk are combined equally with those 
for natural silk to produce the silk 
index.

Group VL Food  ̂ Drink and Tobacco 
Trades.— Separate series for grain 
milling, total flour consumption, 
sugar refining, cocoa and tobacco 
manufacture, based on the Trade 
Returns, and the production of beer 
and spirits. An alteration has been 
made in the last two. The figures 
are now taken from the January 
Monthly Accounts instead of from 
the Customs and Excise Returns, 
the year of reference now being the 
calendar year instead of the fiscal 
year, April to March, as in the former 
calculations.

Groû p VII. Chemical and Allied Trades.— 
Imperial Chemicals Ltd., kindly 
supply us with indices of production 
of various of their products. The 
Sulphuric Acid Association Ltd,, 
and the Fertilizer Manufacturers’

1

Association Ltd.^ kindly supply us 
with production of Sulphuric Acid
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and Superphosphates respectively. 
With these are combined indices of 
production of Sulphate of Ammonia 
and Coal Tar, and from, the trade 
returns are obtained imports of oil
seeds. All these except the last are 
hidden in the final indices.

Group V III. 
Trades.-^

Paper, Printing and Allied 
•Net imports of raw ma

terials reduced to their paper-making 
equivalents.

Group IX . Leather Trades.— Net 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  
Trades.

Building and Contracting 
Total number of houses 

built in England and Wales since 
1923. This is a new series.

The net output in the Building and 
Contracting trades in 1924 was ^̂ 94 M n.: 
owing to the fact that house-building only 
forms a part of this industry the weight 
attached to this index is taken as 35. The 
cement figures have been deleted, the pro- 
ducdon in 1927 and 1928 is not available.

N o t e  i .— The Timber Trade index 
has been deleted. The lack of knowledge 
of stocks held in very large quantities, 
especially of hardwoods, and the fact 
that large quantities of the imports of 
soft woods proceed directly into builders’ 
use without undergoing any process of 
manufacture, make it difficult to estimate 
the quantities of wood and timber used 
in the sawmills, the furniture, box, 
carriage and other trades.

N o t e  2.— Corrections for stocks at 
different stages are possible in the case 
of non-ferrous metals, cotton, grain and 
fiour, and india-rubber.

Section II.—GROUP INDEX NUMBERS
The following table shows the index 

numbers for each group of industries, and 
in the last column is the combined index.
The weights used in combining the group 
index numbers are shown in each case; 
they are proportional to the net output 
of each group as shown in the 1924 
census. Thus the net output of Agricul
ture was ;^274,ooo,ooo. The exceptions 
to this are the Textile group, where the

AND THE FINAL INDEX.
weight has been increased to provide for 
the representation of the Clothing Trades, 
and the last group where the weight 
assigned is much less than the net product 
of the group, since the number of houses 
built is not adequately representative.

The combined index for all industries 
in 1928 registers 108*3, a slight decline on 
the higher figure (110*2) for 1927. The 
table brings out strongly the position of

TABLE I.
INDEX-NUM BERS OF PRODUCTION FOR GROUPS OF INDUSTRIES. AND THE COMBINED INDEX.

(Year 1924 =  100.)
Group Number. I. II.) III.

✓

Industries.

♦

U
3
00L.u<

60c
C
s

1 tc
1 ^ c,£. c e *9
' c • c 9

P *3  ̂"S i  S 0 ^
;

1

Wc'ghts, 
Proportional to 

net output. 
1924 Census.

274. 232. 341. ^

Year. i :
1

1920 101-7 86-1 i 118-0 1
1921 93-9 61-2 69-4
1922 99-0 92-2 69-4
1923 96-6 102-5 82-5
1924 100 100 100 1
1925 103-9 91-8 100-1
1926 100-8 50-1 ) 86-2
1927 100-4 95-0 1 124-5
1928 107-2 90-0^ 127-0 i

V I. V II .

M  W  ^

g

a*).

73-7
46-9
56'3
85-6

100
106-3
105-0
117- 1
118- 6

[ 0 S'* 
a

0 ^
0

270. 209. 62.

118-9 102-5 94-7
75-8 98-4 64-0 1

109-2 96-4 83-4
84-7 95-7 93-5

100 100 100
105-0 99-4 93-3
97-4 97-0 77-4

107-5 100-9 I 96-9
100-0 103-0 104-2

v m . I X .
♦^  * 

- W ^ Im •

S g - s  1 
— 1

-5 ©
d  a© ^  1

1
I^  1 

^  1
i

V

13. 35.

91- 2 
43-7 
74-1
92- 3 luo
99-2

1061
118-0
105-8

83-0
57-6
74-2
92-2

100
97-1
92-4

101-1
112-2

121-0
70-7
48-0

110-5
100
129-4
125-5
174-4
172-4

66-9
100
135-3
168-5
207-9
135-3

104 7 
76 3 
89-3 
91-1 

100 
101 1 
90 3 

110-3 
lOS-3

Provisional

Minir 
tl>«. ,‘ith 2
ol

I

Group iii.-
Finished Steel 
than in 1927, t  
the other trade: 
of — ‘ - - - -

*̂ ‘ I)EX-XCM BERS Ft

êi

I9k ■ 000 V)liii
o«kti.
19201921 19̂ 
19S 
19H 
192S 
1928 
1927 1%
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100
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0

the Mining Industry (which for purposes 
of these index numbers is practically 
the Coal Mining Industry) as the only 
Industry with an index number for 1927 
and 1928 less than 100. The Mines 
figure shows a drop of 5 points from 1927 
to 1928, the Textile figure a drop of 
about 7 points. Of the other industries 
the Paper and Building figures show 
large decreases. On the other hand the 
figure for Agriculture is up on the previous 
vear by about 7 points, and the Chemical 
figure shows a notable increase of about
7 points.

N O TE S O N  T H E  IN D U ST R IE S.
Group 1.—Agriculiitre.— The index for 

1928 is 7% higher than for 1927 ; increases 
are noticeable in the Beef, Mutton, Pig- 
meat and Barley indices which more than 
compensate for the decrease in Wheat.

Group I I .— The Coal-mining figure 
being the predominant figure in this group 
practically determines the final index, and 
in fact, owing to the absence at this time 
of output figures of other mines and 
quarries, the final index has to be deter
mined by the Coal figure alone. It will 
be seen that the production figure for 
1927 has not been reached in 1928.

Group I I I .—The Pig Iron, Steel and 
Finished Steel index numbers are lower 
than in 1927, but the increases noted in 
the other trades, and the same production 
of motor cars and commercial vehicles 
help to combat this decline and produce 
a higher combined index for 1928 than for 
1927.

Group IV .—The increase shown in

Group

1927 over 1925 in the final index is fully
maintained in 1928.

Group V.— The final index is lower 
than in 1927 by about 7%, this decrease 
being due to large decreases in the Cotton, 
Jute, &c., and Lace figures,'the higher 
figure for Silk not being sufficient entirely 
to counterbalance these declines.

VI.— The combined index is 
slightly higher than in 1927. In this 
group the indices alter from year to year 
by very little, and notice should be taken 
of the distinct fall of the Grain Milling 
and Bread and Biscuit figures. The rise 
in the Sugar figure is due to the stimulus 
given to sugar refineries last year by the 
provisions in the Budget ; the Cocoa 
figure shows a slight decline, the Brewing 
and Distilling figures are still less than 
the 1924 standard, but the Tobacco 
figure continues its upward progress.

Group F//.— The combined figure 
registers a large increase of 7 points, and 
for the first time since 1924 is over the 
100 mark.

Group V III.— The Paper index is less 
by about 12 points than the figure for 
1927.

Group IX .— The figure for the Leather
trades is 10% higher than in 1927,

Group X .— The high figure for 1927 
is practically maintained in 1928.

Group X I .—The enormous extent of 
subsidy house building in 1927, due to 
the anxiety to take advantage of the 
higher subsidy in the summer season of 
1927, caused the 1927 figure to rise to 
a high level. The figure for 1928 is at 
the same level as in 1 9 2 5

SECTION III__STATISTICS IN DETAIL.
Group /.—Agriculture.

IXDEX-XUMBERS FOR 1 HE PRINCIPAL ITEMS OF PRODUCTION IN GRE.Vl’ BRITAIN AND THE COMBINED INDEX.
(Year 1924 =  100.1

Wheat, i Barley.

Production,
1924.

Weights,

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928

000 tons 1000 tons 000 tons
1,412. 1,143. 2.200.

10 7 5

107-3 121-7 100-7
143-6 102-5 97-4
123-4 95-9 87-8
112-3 96-2 92-0
100 100 100
100-2 100-9 95-2
96-3 89-7 101-8

105-4 83-7 89-3
94-1 98-2 97-6

Oats. Potatoes.
Beans

and
Peas.

Hay. Hops. Wool. Milk. Beef and 
Veal.

000 tons 000 tons 000 tons 000 cwts. Mn* lbs. Mn.
gallons.

1,271.
OOOcwts.

3.541. 271. 8,973. 444. 9r2. 10.783.

12 1 4 3 4 1 45 41

123-9 119-6 102-0 63-3
1

107-4 ■ 93-7 108-4
112-9 93-7 68-2 50-4 96-8 92-6 93-6
147-0 91-9 74-6 67-8 99-7 95-6 88-0
101-0 96-3 95-8 51-5 97-9 ! 97-7 98-2
100 100 100 100 100 100 100
118-8 83-4 89-0 80-0 105-4 101-4 99-6
103-4 79-0 90-5 74-8 111-6 102-9 100-1
108-8 80-1 800 57-4 116-2 104-3 100-2
128-4 69-7 81-4 54-5 119-4 1 103-9 106-9

Mutton
and

Lamb.

(KM) cwts. 
3,460.

19

124-6
93-0

1100
100-0
100
102-5
1130
1230
137-3

Pig
Meat.

OOOcwts
5,623.

Com
bined

Index.

23

69-5 
72-3 
92-6 
86-5 

100 
120-4 
95-6 
82 4 
99-7

101-7 
93 9 
99 0 
96 6 

100 
103 9 
100 8 
100 4 
107 2

11

t  '

H 7

y  !*



h -
V'

^ \ y■ i *•..>.> .  1 . ..' /.. , ¥
■— S>« k ' ^

l̂ :;.-' xvv.’ŷ’;
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Gro^ip J l , —Mining,

(Year 1924=100.)

Group H L  Iron and Steel, Engineering and Shipbuilding,

Finished Steel Products,

Weight,

Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928

Forgings, Plates.

112-9
52-0
48-4
96-5100
90-8
631

119-4
91*1

Sheets.

8

Galvanised
Sheets.

15

142-6
57-0
51-8
90-7100
79-7
39-3

118-9
102-3

71-9
32-5
77-8

102- 3 100
103- 7 
83-4

114-7
122-8

Bails Rails for 
Trams.

Sleepers and 
Fishplates.

Sections
Girders.

60-6
39-1
78-6
90-8100

111-6
101-4
113-0
117-1

92-9
67-9
87-0

110-6100
102-5
43-9

141-3
115-5

56-2
46-5
51-5

111-2100
67-8
36-1
91-5
45-7

Hoops and 
Strips.

Combined
Index.

21

62-3 
60-1 
89-4 

140-2 100 
126-4. 
64-7 

184-1 
111 2

121-8
41-0
68-4

102-1100
97-5
56-0

il5-7
108-2

62-2

61-3
93-6100

101-8 .  • 

73-4 .• •- 
81-7 *■ 
98 8 -•

99-8
45:8
67-6
98-2100
98-0
66-1

116-4
109-6

%

41

€ m % \ t •  ̂ .  .

Iiu_

l.v̂ .- T b

1926
19Z7
1928

13
2224

1
1

Sceltc net iapor 
* In eerttis Tttn'

Cottet,

“rodoction! P̂ ŷim1924. :®«»nlietur
2574

'̂ «Shts.
m
1921
1922
1923
1924
1925
1926
1327
1328

102-8
70-7

101-6,91-1100
U4-1
«-7

106-597-0

♦Por0)1
V

V



Group lV ‘—t̂ on-Ferrous Metal Trades.
INDEX-NUM BERS FOR THE N O N -FER R O U S METAL  
INDUSTRIES, AND COMBINED IN D EX. (Year 1924 =  100.)

Copper. Lead, Tin and 
Zinc. Combined Index

Weights. 55. 59.
Year.
1920 81-5 66-4 73-7
1921 49-0 44-9 46 9
1922 40-8 70-7 66 3
1923 79-2 91-6 86 6
1924 100 100 100
1925 100.6 111-7 106 3
1926 101.6 108-2 105 0
1927 119-4 1150 117 1
1928 121-8 115-6 118 6

.1. r

^  .  H
" ,

t  *

'!ii

I i
• t

* :  ■ 
K  

•  « «

I?
< *■ s

STATISTICS RELATING TO NON-FERROUS M ETALS. (000 tons.)

{N o te .—The index-uumbers in the previous table represent home smelter plus metal n>aiiufactured.)

= 100.)

' Combined 
' Index.
i

Copper. Leai>. 1 Tin . Zinc.
1

Home
Smelter
Output,

1
Smelter

Net
Imports.

Metal
Manufac

tured.

Home
Smelter
Output.

Smelter
Net

Imports.

Metal
Manufac

tured.

Home
Smelter
Output.

Smelter
Net

Imports.*

Metal
Manufac

tured.
1

Home
Smelter
Output.

Smelter
Net

Imports.

Metal
Maiiufuc-
tured.

Year.
1920 26 74 100 13 112

.

125 24 2 26

•

18 101 119
1921 12 52 64 2 124 127 14 - 6 8 3 62 65
1922 18 27 45 5 146 151 23 - 2 21 33 80 113
1923 23 77 100 7 178 185 31 -1 3 18 43 121 163
1924 21 113 134 5 214 219 36 -1 4 22 48 111 159
1925 20 115 136 5 250 254 39 -1 6 23 42 128 170
1926 18 122 140 4 247 252 42 -2 1 . 21 17 139 156
1927 22 140 163 6 269 275 43 -1 9 24 42 130 172
1928 24 141 165 6 232 238 54 —20 1 34 55 123 178

k - '  I  <

fcSV

i' ••
*  «  ♦ .

» * « 0

m

<4 ^
V  t -  m

y

1180
69-4
69-4
82-5
100
100-1
66-2

124-5
127-0

I proportioiul
je Tilae I92t

Smelter net imports =  Gross imports minus re-exports and minus U .K . exports. Changes in port stocks are taken into account. 
* In certain years U.E.exports exceeded net imports.

d

Group V.— Textiles.

INDEX-NUMBERS FOR THE PRINCIPAL TEXTILE  TRADES AND COMBINED INDEX,

(Year 1924 =  100.)

Production
1924.

}d CninbM
Index-

99'8 • 
45:8 . 67-6
99-2 • 100̂98-066-1--

109'6

Weights

1920
1921
1922
1923
1924
1925
1926
1927
1928

Cotton. Wool and 
Worsted.

Jute, Hemp 
and Linen. Lace.

Yarn produced 
plu.s yam

Wool, Mohair, 
Pulled Wool.

Quantities 
retained plus

manufactured. 
Mn. lbs. 

2574

&c.. retained. 
Mn. lbs. 

637-8

home crops. 
000 tons. 

286

82 52 9 3

102-8 140-7 108-9 225-5
70-7 93-1 i 47-8 130-6

101-6 1290 78-7 150-0
91-1 78-1 77-0 93-3

100 100 100 100
114-1 92-9 99-3 114-5
95-7 103-1 74-4 121-4

106-3 103-7 123-8 123-5
97-0 99-0 103-6 100-5

Art. Silk 
000 Ib.s.

25625

601
69-0100

105-8
99-8

152-1
197-4

Silk.

Combined
lude.x.Silk consumed. 

000 lbs.
2403

Silk Index.

5 10
.

114-8 114-8 ! 1189
35-7 35-7 !1 75-8

106-7 83-4 i1 1092
72-1 70-5 1 847

100 100 ; 100
85-7 95-8 105 0
90-6 95-2 97'4
83-6 117-8 107 5
96-4 146-9 1000

e - #  ►

k:A
* »

f *5 **-♦5

* For method of calculation see Special Mein. No. 8, and for further details respecting other Trades
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Group VI.— Food, Drink and Tobacco Trades.
INDEX.NUM BERS FOR TH E TOADES, AND COMBINED INDEX

Grain Milling. Bread and 
Biscuit 

Manufacture.
Cocoa

Manufacture

Prodxiction. (Mn. bushels) <Mn. bushels) (000 cwtsJ
1924 263 0 •289-3 2036 9

Weights. 12 38. 17.

Year.
1920 89-9 92-2 97-71921 91-6 96-6 88-41922 93-7 98-6 97-51923 92-1 94-0 9611924 100 100 1001925 91-9 92-0 108-61926 88-1 89-3 108-81927 97-1 97-9 107-71928 92-5 92-2 _____ 1̂07-2

s

Sugar Refining. Brewing. Spirit
Distilling.* Tobacco

Manufacture.

(OCO cwts.) (000 sta- dard (000 proof
19917 barrels) gallons) (000 lbs.)

20732 1 36404 1
145910

1 6. 46. 3 . i 24.

971 
92-3 111-0 

109-6 100 
99 
93 102 

158

Combined
Index.

•3
6

•3
• 2

116-6 
105-3 
90-6 
94-0 

100 
100 
97 
960  
94.5

•6
1

100 
108 
79 
81.8 
94-9

7
5

Information for Great Britain an l North Ireland not available b.-fore 1924

103-0
99-9

100-7
99-4

100
105-1
108-2
114-4
125-6

102 5
98 4
96 4 
95 7

100
99 4
97 0 

100 9
103 0

Group V II .—Chemical and Allied Trades
INDEX-NUM BERS FOR CHEM ICAL TRADES

(Year 1924 =  100.)
Oil Seed Crushin^r*

Group V I I I , —Paper, Printi7ig, and
Allied Trades.

1924 Net Im po'ts Oil 
Seeds. &e., 1,700.400 tons.

Combined Index.
e s t i m a t e d  p r o d u c t i o n  o f  p a p e r  f r o m  ESPARTO

AND PULP. W ITH  i n d e x -n u m b e r .

1920
1921
1922
1923
1924
1925
1926
1927
1928

79-2
76-3
78- 1 
92-4

100
97-3
79- 7 
74-2 
87-6

-Ineludes Production of Alkali, Coal Tar. Sulphuric Acid,
^imer^'pho^ ^ulphate, and other Chemical ManuSctures and ?Mtper-Pliosj)hate manufacture.

Year. Paper from Esparto 
(00 tons) Paper from 1 

<00 tons).
1920 1463 74471921 1 656 3619
1922 1542 5704
1923 1946 70691924 2161 7610
1925 2101 75901926 2164 8204
1927 2606 8921
1928 2501 i 7838

91- 2 
43-7 
74-1
92- 3 

100
99-2

106-1
118-0
105-8

Total production 1924 1977.200 tons) equals 100.

Group IX .—Leather Trades.
INDEX-NUM BERS FOR THE PRINCIPAL B R W ’ OHFs 
0 1  IH E  LEATHER TRADES, AND COMBINED INDEX

(Year 1924 =  100.) ‘  * ’

1924

1920
1921
1922
1923
1924
1925
1926
1927
1928

1. II. III. j

Solo Imports Imix>rts
Leather. of of Leather

Goatskins. Un Jressed.

i (K)0 cwts. Numbers 0(X) cwts.
2375 (OOO’s) 5076 596'4

78-6 148-1 57-9
64-8 25-4 36-5
80-6 53-7 62-4 i
93-6 90-1 89-9

100 100 100
95-2 72-0 102-3
92-5 61-4 95-1
93-8 90-5 111-1
97-3 99-0 132-7

IV.
Upper 

and Fancy 
Goods. 

(Cols, II. 
and III,

Group X I.—Building Trades.
Combined 

Index 
(Cols. I. 
and IV .

NUMBER OF HOUSES BUILT AND INDEX NUMBER.
England and Wales. (Year 1924 =  100.)

I  ^  ^  w  V

combined.)(combined)

90-5
35-5
61-3
89-9

100
99-8
92-2

109-6
130-2

Year • Houses 
ending i built 

March31.i

Year 
ending 
Sept. 80

Houses
built

83 0 
57-6 
74 2 
92-2 

100 
97 1 
92 4 

1011 
112 2

1923-4 
1924 -5
1925- 6
1926- 7
1927- 8
1928- 9

86,210
136,889
173,426
217.629
238,914
166,792

1922- 3
1923- 4
1924- 5
1925- 6
1926- 7
1927- 8

78,738
109,491
159,026
197,584
273,229
166,415

i Estimated 
Year houses 

built. GO'S
Index

1923
1924
1925
1926
1927
1928

825
1,232
lv662
2,076
2.561
1,666

66-9
100-0
135-3
168-5
207-9
135-3

•Vote.— Weights used are the respective total values each year.

Group ■ India-Rubber Trades—Index

N o te .— E.xtimated hou.ses built in calendar year 1924 taken 
as half sum of houses built year ended March 31, 1925, and 
houses built year ended September 30, 1924.

N o te .— Similar figures for Scotland : being about 10% of the
corresponding figures for England and Wales and .shewing the 

- - - - - - - - - - - - - - - - - - - - - - - -  >  ■  ’  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -  \same general tendency, are not yet available for 1928 and have 
not been included in the Index.

1921
1922
1923
1924

70-7 
48-0 

110-5 
100

1926
1927
1928

«  ♦ •

125-5
174-4
172-4

HOUSES BUILT IN SCOTLAND. 
1924-5,937; 1925-10.053: 1926-14.930: 1927-21,660.

1 5 0

d\:

88-5*
.......... OO-M
FBB..... "  92-18

92-57
M

1035*
Ajji;.....1CC86

..... 10916
i5?2

m .......i -6DlC.....
JA>- ... ,«.i
FEB. - -  
juB. —  :
iPBIL..

114-7
116-1

U6-9
llM
127-0

132-
132-7
119̂
121-*
1211
120-3

. .  143A 
j n * B 7̂ ^
jnT__751
aW. 1 ^

^
.KOV. 1J78
dec____12^

1«7 
JA.V.
FEB. 
lUR.
APRIL.,
HIT ..
JUNE..

moo m-01 m-oo m-£8mDO
124-00

I2d3 
: 120-8 
il200 
12J-9 
I25i 
132-4

m
1475 
132-5 
U8-5 

‘ ll5i 
!1094

122- 57
123- C
124m
123-98
lSf7
123-97

|Ul-6
im3

.107-7
970
899
66-9

JULY 
ACG.
SEPT....
OCT. „ 
SOT. .. 
DEC. ...

im
JAK. .. 
FEB.
HAR. 
APRIL ... 
H.AY ..... 
JUNE...

124-00
12492
12492m.oi
124-01
124-16

899
893 
89-5 
891
894 
909

JUT.. 
ACG. 
SEPT. 
OCT. 
KOV. 
DEC.:
, 7«SJAX. 
FEB. 
Har.

92-1
929
9 2 ?
92-S
92-fi

124-10
124-23
124-18
m-14
124-11
124-10

94

Ap. 6

12496
124-23
12424

124-20

•I
 ̂-  124-2320

27. -  124-26
)U, ■ -  ^17  

• jJ -  124-16 
S - 124-19 
^ 124-16

H

92-b:
92-7'
92-7-
92-6:
9̂ 5’
9291

92-6’
92-?{
92-fi

92-̂9271
^95
92H‘
9̂ K
92-629296



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

103698 i 
964 
967 

100 
99'4 
9T0 

1009 
1030

md

ROM esparto  
BER.

Indfii Xuniber ‘

91-2 
♦37 
7I-1 
92'3 

100 
99-2 

1061 
U 8 0  
105-8

sUlOO.

(idn.
EX XL'MBER.

w . )

limited; 
ooses Indei
Jt. OO'S;

1*662 1^ '^  
m  iffl-5
1561
1.666 i

207-9
135-3

»ar 192< ‘'^ '5

out io:;.“f 
rl928*u‘5̂ '"

1 Paris 
f. to A

Parity ... 124-^11

1M6.
JAN........... 88-54
FEB........... 90-34
MAR.......... 92-18
APRIL ... 92-37
HAY ........ 94-11
J U N E ....... 102-11
JULY ....... 103-48
AUG.......... 103-54
SEPT......... 102 86
OCT........... 10916
NOV........... 122-2
DEC.......... 129-6

1926
JAN............ 128-7
FEB........... 132-4
MAR. •••••• 135-8
APRIL....... 143-4
MAY ....... 154-3
J U N E ....... 1650
JULY........ 197-7
AUG.......... 171-4
SEPT......... 169-9
OCT........... 165-2
NOV........... 141-8
DEC.......... 122-9

1927
iJA^ • •••••« 122-57
FEB........... 123-63
MAR.......... 124-01
APRIL....... 123-98
MAY ....... 123-97
J U N E ....... 123-97
JU LY........ 124 00
AUG........... 124-01
SEPT......... 124-00
OCT........... 124-03
NOV........... 124-00
DEC........... 124-00

1926
JAN........... 124 00
FEB........... 124-02
MAR.......... 124-02
APRIL ... 124.01
MAY ....... 124-01
J U N E ....... 124-16
J U L Y ....... 124-18
AUG........... 124-23
SEPT......... 124-18
OCT........... 124-14
NOV.......... 124-11
DEC........... 124-10

1929
JAN............ 124-08
FEB........... 124-23
MAR.......... 124-24

Week endinf
Apr. 6 124-20

.. 13 124-23
„  20 .... 124-26
M 27 ...., 124-17

May 4 .... 124-16
tt 11 ...., 124-19
i> 18 ...,. 124-16

Milan Berlin Amster- 
dam i Prague Berne Stock*

holm NewTork
1 \.X o£ M. to A to £ kr. to A f. to A kr.to A $ to £
1

92-46§ 20-43 12-107 24-02 25-2215 18-159 4-8661
For 19P3 to 1924 Ratbs SiEB EaBI.I1

1

114-7 20-07 11-83 159-3 24-70 17-74 4-780
116-1 20-05 11-88 161-2 24-78 17-71 4-772
117-3 20-06 11-97 16T0 24-79 17-72 4-777
116-9 2014 1200 161-7 24-80 17-78 4-796
1194 20-39 12-08 163-9 25-09 1814 4-855
127-0 20-41 12-11 1640 1 25-04 18-16 4-861
132-7 20-42 12 12 164 0 25 03 18-09 4-860
132-7 20-40 12-06 163-8 25-03 18-08 4-857
119-2 20-36 1205 163-7 25-10 18-06 4-847
121-4 20-34 12-04 163-4 25-12 1807 4 843
121-1 20-35 12-05 163-5 2514 18 11 4-846
120-3 20-36 12-07 163-7 ' 25-131 18-10 4-860

120-3 20-40 12-09 163-9
1

25-05 18-13 4-858
120-8 20-43 12-14 164-2 25-25 18-16 4-864
120-0 20-41 12-13 1640 25-25 18-12 4-861
120-9 20-42 12.12 164-1 . 25-19 18-15 4-862
126-2 20-42 12 09 164-1 i 2512 18-16 4-862
132-4 20-44 12-11 164-2 ' 25-13 18-15 4-866
145-0 20.43 12.10 164-2

1
! 25-12 18-15 4-864

147-5 20-40 12-11 164-0 2514 18-15 4-858
132-5 20-38 12112 163-8 25-120 18-15 4-855
118-3 20-379 12-124 163-7 25120 18-147 4-850
115-1 20-415 12-125 163-7 : 25141 18170 4-849
109-4 20-387 12130 163-8 25-106 18-165 4.851

111-6 20-454 12-135 163-8 25-176 18-171 4-863
112-3 20-466 12123 163-7 25-220 18-174 4-850
107-7 20-468 12-130 163-9 25-235 18-144 4-854
97-05 20-490 12140 1640 25-251 18-135 4-857
89-96 20-501 12-136 163-9 25-253 18-157 4-857
86-94 20-4941 12-124 163-9 25-244 18 128 4-866
89-04 i 20-450 12-119 163-9 25-220 18-128 4-8552
89-32 ' 20-431 12-129 164-0 1 25.212 18-116 4-8606
89-35 1 20-433 12-135 164-0 25-222 18 094 4-8634
89-12 ' 20-408 12-116 164-3 ; 25-249 18-084 /; -8700
89-47 20-422 12-075 164-4 25-272 18-098 4-8740
90-69 20-435 12-073 164-7 25-277 18 080 4-8825

92-17 i 20-461 12-086 164-5 ! 25-302 18-138 4-8758
92-07 ' 20-431 12-109 164-5 25-336 18-161 4-8750
92-37 20-412 12-124 164-64 25-339 18-180 4-8801
92-55 20.412 12-110 164-71 25-332 18-183 4-8821
92-65 . 20-399 12 098 164-72 : 25-327 18-193 4-8817
92-76 20-417 12 098 164-67 25-317 18186 4 8805
92-81 ; 20-384 12-084 164-13 25-255 18-161 4-8642
92-74 20-364 12-101 163 76 25-211 18-134 4-8558
92-74 20-356 12-097 163-65 i 25-200 18-130 4-8508
92-61 20-363 12-096 163-63 I 25-200 18138 4-8498
92-57 20-354 12-082 163-64 1 25-190 18-143 4-8495
92-66 20-360

j
12-078 163-72 1 25-178j 18-132 4-8525

92-67
i

20-402 12-091 165-83 25-207 18138 4-8503
92-70 20-447 12-115 163-84 25-231 18155 4-8625
02-68 , 20-455

4

12-117 163-85 ! 25-229s 18 170 4-8529

92-75 \ 20-467 12108 163-89 25 221 18-178 4-8528
92-76 20-470 12-096 163-94 25-218 18-183 4-8540
92-69 : 20-474 12 086 163-97 25-217 18171 4-8537
92-03 20-4861 12-079 163-91 25-208 18-165 4-8633
92-62 20-478 12 070 163-99 25-193 18-160 4-8531
92-63 20-462 12069 163-92 25-191 18-162 4-8522
92-66 20-429

\1
i

12-067 163-88 25-189

1
1

18-161 4-8509

Buenos 
Aires 

d. to $

47-58

45-79
45-45
45-13
43- 50
44- 66
45- 13
45-33
45- 29 
45 43
46- 31 
46-78 
46-82

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
47-47
47-36

47-42
47-39
47-28

47-28
47-30
47-27
47-29
47-28
47-30
47-27

Rio de 
Janeiro 

d. oerm il.

2 7

5-91
5-68
5-56
5-33
5-13
5-41
5- 62
6- 03 
6 71
7- 44 
7-28 
705

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
589
5-90
5-91
5-91
5-92
5-91
5-89

5-91 
5-90 
5 86

5-82
5-86
5-89
5-89
5-90
5-88
5-87

Bombay
d.perrup.

18

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- 95
18- 06 
18-06 
18-07 
18-062

18-056
18-013
18-008

18-000
17-973
17-953
17-948
17-936
17-927
17-921

Hong* 
kong 

d. per $

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

24-69
24-44
24-40
24- 42
25- 05 
24.66
24-54
24-50
24-?6
24-55
24-59
24-51

24-49
24-08
24-08

24-00
23-91
23-94
23-89
26- 79 
23-78 
23-69

Y o k e  t 
hama

d.oeryen

24-58

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
22-66
22-29
22-69
22-88
22-96
22-75

22-56
22-38
22-05

22-06
22-04
21- 90 
22.18
22-  20 
22-15 
22-15

).
927 All figures are calculated from the T*met daily quotations.

t 25 2215 before June 24th, 1S28. J Kobe from December 7th. 1925. S 25*2215 before December 22nd, 1927.
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50

FINANCE.
STOCKS A SHARES.

Index Numbers of

Price of
S.

>

£tf
1

K
HC

cn
ec

Yield
on

Per cent, of pre-wor Jevel̂

New
Capital
Issues.

For
U.K.

£Mn. £Mn.« _

BANK CT.EARIN08.

London Bankers' Clearing 
House. Provincial

Town.

£Mn.

Country. 5 Towns,

£Mn. ' iMn.

OTHER BANKING.

Bank of 
England. 9 Clearing Banks,

0; (D

c

•(A 3
%(A A  A

*S0
a
s
0 ed

% s

ti
? g

0 0) >

Q Q <CQO

£Mn. ^MnJ £Mn. £Mn* £Mn. £Mn

•tt

13

jt’Mn.

1924
A^^rBge..

1927
3rd Qr. Av 
4tb ..

1928 
J.aN.... 
FEB....

MAY.. 
JUNE
JU1>Y 
AUG. 

PT.

dec.....
1929

JAN......
FEB.......
M.AR.....
APR......
M.\Y.....

160 157 80-7 124 7-4 11-2 2070 •» 222 117 * 109 390

202 207 790 127 7-2 5-1 2040 225 104 109 100 376
W V  w

211 198 78-9 127 17-2 20-4 2240 s s p 232 115 115 101 376

216 194 80-4 124 14-2 19-6 2370 s m 243 113 1 0 6 110 375
217 193 80-2 125 22-6 5'3 2290 U 7 0 235 113 10 1 101 364
225 194 80-6 124 18-7 230 2300 s m 230 109 104 104 367
239 196 81-6 123 10-6 8 0 2440 SSiO 235 107 108 102 376
246 197 81-7 123 25-8 13-6 2400 2 4 1 0 236 113 1 1 6 95 372
240 197 81-4 123 25-4 16-0 2440 m o 232 100 1 0 3 103 374

241 190 81-6 123 24-1 17-7 2190 2S20 242 108 106 105 376
243 204 80-5 124 5-5 10 2230 S 540 217 90 10 ! 103 374
248 201 80-7 124 7-6 10-7 2300 239 0 219 96 102 99 374
249 210 80-4 124 29-7 10-9 2350 e p o 243 107 1 0 6 100 369
245 206 81T 123 17-0 11-0 2330 £410 239 101 102 99 367
239 204 81-4 123 18-0 6-7 2320 24'0 223 111 112 67-1-37 375

259 217 82-1 122 18-0 29-4 2570 2460 253 111 10  i
*  *

68-F37 361
262 209 80*6 124 26-2 6-8 2440 £ 3 1 0 234 113 10 1 58-1-36 353
247 207 79.1 127 24-8 9-0 2230 • m 212 105 100 63-1-38 355
242 207 79-1 127 28.8 6-0 2210 £15 0 249 110 n o 61+36 359
240

>

208

1

79-2 126 61-1-36 363

1632 242 791 324

1673
1711

1747
1698
1672
1690
1688
1731
1749
1732 
1732 
1753 
1762 
1806

1809
1777
1739
1743

211
233

257
224
196
197 
199
234
256
254
244
248
248
259

274
260 
214 
191

919
916

922
918
930
935
937.
930
933
932
930
939
942
946

956
968
980
987

236
236

245 
244
235 
233 
232 
231
236
237 
244
243 
241
244

250
246 
244 
244

601

609
651

642
597
542
620
535
568
585
609
622
654
703
779

780 
774 
712 
707 
702

MONF.Y.
♦N 1

; Sd sd
a r t

w
•

wa0
m*0 M
0

u ! 5 a
0 Q n
Si 0/

%.

100 2-43 3-45

126 3-66 4-33
125 3'59 4-32

124 3-40 4-29
124 3-66 4-20
126 3-79 4T7
124 3-76 4-03
123 3-63 3-96
117 3-17 3-74
120 3-38 3-95
124 3-48 4-28
126 3-69 4-26
129 4-06 4:33
125 3-52 4-38
123 3-25 4-36

125 3-54 4-31
162 5-06 5-23
160 4-58 6-38
168 4-44 .5-27
159 4-69 5-23

I Exclosive 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 151.

I Amalgamated Nov. 22, 1928. 
** Bankers’ + Others.

Dates of F ig u r e s . St o c k s  a n d  Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
C L F A R I N G S — Three weeks covering two Stock Exchange Settlement Days and 4th of following month

°  I Country and Provincial— Four weeks ending approximately at end of month.
B a n k  OF ENGLAND! -  , , , ' ■
TREASURY B il l s  ( ~ ’**>“ “ *
Cl e a r in g  b a n k s — Averagesfor month.
M o n e y  R a t e s — Averages for week ending 15th of month.

PRICES A N D  W AGES.
WHOLESALE. RETAIL.

Bar
Silver
(Cash).

d. per oz.

Board of Trade Index Nos. 

General. Food. Materials.
G vC«

% % %

Statist (Sauerbeck) Index Nos.
Raw

Materials.
%

Total.

M. of Labour.
Cost of 
Living. Food

WAGES.
U .S.A . P R I C E S

BUREAU OP l a b o r !
New Index 
of Average 

weekly wn;r«‘H

1924 I
Average, j 34.*0 

1927 I 
|rd Qr. Av. | 25'5
th ,. .. 26 4

1928 I
JAN............. 26-4
FEB...............I 26-3
m ar ch  ... 26-3
APRIL.......  26-2
m a y  ..........I 27-4
JUNK..... j 27 5

JUIA'...........I 27-2
AUG...........  27-3

..........  26*5
UU*'............  26-8
J’UV.............I 26-7
UEC............. I 26-3

1929 I
JAN......... I 26-4

...... I S -8

APR........  S -9
m a y .......... 25-3

100

851
84- 8

85- 0 
84-3 
84-6 
86T
86- 4 
85’8

84-9
83-8
82-8
83T
830
83-1

83-2
83- 3
84- 4 
83-5

100

91-8
91- 3

92- 1 
91T 
91-4 
95-4 
95-8 
94-7

91-9
90-7
88- 7
89- 2 
89-3 
89T

88'7
89- 4
90- 3 
88-9

100

81-6
81-5

81-3
80- 9 
811
81- 3 
81-6 
81-3

81-3
80-3
79-8
79-9
79- 7 
aO'O

80- 3 
80-0
81- 2 
80-7

100 ★ 100 100 100 100 100*

87 S7 88 88 94 95 100-5
85 86 89 87 97 96 100-5

86 SO 87 87 95 93 100-5
89 88 86 87 94 91 100
93 92 86 89 94 91 100
94 93 88 90 91 90 100
97 96 86 91 94 92 100
92 91 86 88 94 92 100

88 87 1 • 85 ( 87 94 92 100
85 86 i 84 85 94 92 99-5
84 84 84 84 95 92 99-5
84 85 84 84 95 93 99-5
85 86 85 i 85a 96 94 99-5
86 86 84 85 95 93 99-5

85 85 84 84 94 91*5 99-5
87 87 86 86 95 92 99-5
86 85 87 87 92-5 88 99-5
86

4
85 82 84 92 87'5 99-5

99-5

Sia  ̂Si K do o it

%
100

97T 
987

98'2 
983  
979  
99 3 

100 6 
99 6

100 2 
100-8 
102 1 
997  
98-6 
99 1

98-6 
995  
98-6

^ 11

%
100

105 
107 100 5J

106 
104
103 5
104
105 6
105 99 5

100 0

*  N O R M A L S E A S O N A L  C H A N G E  REM OV ED . D e c  . 1921. iNo rent restriction 
: D o c .

Da t e s . -Sil v e r — Average for week ending 15th. 
B o .\r d  o f  T r a d e — Average for month. 
St a t is t — E nd of month.
R e t a i l —E nd of month.

W a g e s — 15th of month.
U .S .A . W h o l e s a l e — Average for month. 

R e t a i l — 15th of month.

153

I:
T •

I r

I  J

•1

0

>■ /



I 4

i

• t

s I  •

1lj

r*t ■ '

1, >

; : • 1

L’'

j

^S

40

35

30

25

5t>

1928

------------------- 1

.  iV
' r \ J

r W

PFOOOm
V

IM P O

k

•1
1

M )

' " M

1 9 2 9

f1ANUF-̂ CTl|Rt$

NATUR
TRADE ftOim UT

,L SCALE

AW

45

MATEREAIS

fX P O R  ■$

HANUf \CnjRES

TOO
\  !

~ p : : p  = ^
nJ /  'S T E E L  

\  /
600

500

COAL

1928

O U T P ( i  T
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n atural sc a le

TOTAL M,iLES

1000

90,

W

401

<929

insured Ipersons
UNEMPLOYED
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COAL

STEEL.EWGINEERIW .SKIPBW

1928 <929

★  NORMAL SEA SONAL VARIATION REMOVED.
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TRADE AND OUTPUT.

!9

TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Mn.
1924 

Arerage..
1927

3rd Qr.Av 
4th Qr.Av

1928
JA N ........
FE B ........
MAR.......
A P R .......
MAY ......
JU N E  ..

JU L Y  ..
\U G ........
S E P T ......
O C T........
NOV.......
D E C ........

1929 
■JAN*. •
F E B ........
MAR.......
A PR........

47-6

43-9
49-6

43-4
41- 7
47- 0 
410
42- 7 
45-8

43- 8
44- 6 
40-3
48- 2 
48-4
45- 3

49T
40-5
42T
42-7

4SX
40-0

U S
47-4
47-9
45- 1 
44.S
46- 6

4S-1
u -1
S9S
m
44'9
4S-8

50'0
47-6
4S'9
U-9

Raw
M aterials.

£M n.

33- 3

251
28-9

31T
31T
34- 0
28- 5
29- 9 
26-5

24-0
24-3
20-6
24-2
30*0
30- 9

39T
270
28-5
30-9

50- 9 
S5-5

U S  
iS-S 
SS-5 
29'I 
SL'8 
SO'6

27'7
SO'5
26S
23‘8
25-6
2o'2

31-9
25-7
tS 't
51- 5

Mann.
lactures.

£Mn.

Total
(inclnding

Miscellaneous)

25-0

25- 5
26- 9

25*6
25- 3
29- 2
26- 8
25- 7
26- 2

25-5
27- 4
25- 6 
29T 
27-3 
24-4

26- 8 
23T 
27*2
30- 2

26- 7
27- 2

25'9
25- 3
26- 5
26-4 
25'4
26'9

25'5 
27'8 
25'8
28- 4 
. 8'2 
25'1

27'1 
2 $-9
24-7
29- 7

£M n.

106-4

95- 5
105- 9

100- 4
98- 8 

110-5
96- 8
99- 4 
99-4

95-5
97- 7 
87-7

102-6
106- 9
101- 5

116-1
91-3
98- 6 

104-2

100'1 
99-S

95-7 
102-0 
108-2 
99-1 

102-6 
105'0

98- 5 
103-8

92'4
97-3
99- 9
94-0

110-1
97-9
96'5

m - 5

V n .
Z-fi C _  6*2«S o,f<

94- 8

86-1
95- 8

90-1
87-2
99-2
85-8
87-6
87-9

87- 0
88- 9 
80-8 
93-8
96- 0 
92-4

106-3
81-0
88-6
93.8

EXPORTS OF U.K- GOODS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

OUTPUT.

4 Total for Quarter. ir NORMAL S E A S O N A L  CHANGE REMOVED. * Four weeks, excluding bank holiday week.

OUTPUT : COAL.—Total for 4 weeks ending approximately a t end of m onth.
IRON AND S T E E L .—O utput for a standard four-week m onth.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(Including

Miscellaneous)

£Mn.

Coal.

Tons
Mn.

Pig
Iron.
Tons
000

Steel.

Tons
000

8-9 51-6 * 66-8 * 21-2 520 641

5-9 6-9 47-1 45-7 58-7 56-8 19-3 '558 648
6-2 6-0 50-6 60-1 63-5 62-4 20-0 527 629

5-8 6-8 48-3 46-3 59-7 58-5 20-7 506 574
6 0 6-0 45-5 45-6 57-2 58-3 20-1 532 731
6-3 6-3 53-4 51-4 65-0 63-7 20*2 535 712
5-3 5-7 45-0 47-9 55-3 59-5 19-3* 526 675
6-2 6-9 46-4 47-6 58-6 60-1 19-2* 534 690
6-1 6-4 48-0 51-5 59-5 63-7 18-2 526 664

5-4 5-3 49-2 47-3 60-9 58-6 16-9 486 611
5-6 6-6 50-1 48-2 62-2 59-9 17-8* 469 594
4-9 4-8 45-2 44-7 56-6 55-3 18-8 470 702
6-2 6-7 50-8 48-1 64-3 60-0 19-0 491 665
6-1 6-0 49-9 60-3 63-8 62-8 19-2 608 699
6-3 6-3 46-8 48-5 60-4 62-1 20-5* 492 699

6-6 6-7 53-8 Bl-7 66-9 65-7 21-0 609 673
5-6 5-S 44-3 45-9 55-7 58-6 21-0 520 775
6-6 G-6 47-0 45-t 58-6 57-4 22-2* 533 841
6-8 7-3 47-1 50-2 60-2 64-8 20-8 571 773

b H lP -
B ’L p ’G.

Tonnage
Com 

m enced.
Tons
(X)0

263t

370t
377-t

342t

245t

432t

362t

TRANSPORT. UNEMPLOYMENT.

19

SHIPPING

Tonnage of Ships 
(with cargoes).

Entering LeaWng 
British Ports.

0000 tons 0000 tons

RAILW AYS. 
(S tandard  GaugeK

INSURED PERSONS UNEMPLOYED + 
(Great Britain and North Ireland).

1924
ATcrage....! 461 

1927
3rd Qr. Av.l 542 5 
4th Qr. Av.| 603 4^6

1 OOd
JA N .............. I 458 495
FEB .............. I 416 483
MAR..........  474 505
APR............ 484 504
MAY..........  528 529
J U N E ........ I 529 502

JU L Y .......... I 544 487
AUG............ 1 535 490
S E P T .........  516 492
OCT............. I 563 5S(J
NOV..........  480 488
D EC .............I 505 508

1929
JA N ............. I 468 506
F E B ..........  391 469
MAR.........  457 488
A P R ............I 515 536

544

666 544
517 518

496
475
538
486
550 
570

549
597
547
572
549
616

541
462
551 
551

526
532
646
491
5(17
669

519
675
532
542
668
641

674
635
569
658

*  E xcludes com m erce, etc . f  Excluding those disqualified for benefit by trade  dispute
A NORMAL SEA SO N A L CHANGE REMOVED.
______________ ___Altered classification.

Freight Indices—Averages for m onth.
U nem plc^m en^N um bers about 25th of month.

Index  of

0 cfi pC 00

% o f ' 1924

F reigh
W eiehtp

d

% %
0  b

0000 tOD(

t  Traffic. M ales F em ales.

d
^ s  5-S
o S

R e
ceip ts.

All
Goods. 

£ Mn.

%
d
0

000

d0
0

000

CQ
•dm
0u

000

66e
‘u
c
a
U

000

66a

*3pOQm
cn

000

•c
u S
.s ^•c a

0
000

1 1
U

000

%*■Ji
« u

09
C

000

d
0
H

000

<5 . 
S o
t§ -
0

000

100 100 544 1743 551 8-89 941 72 52 116 78 99 35 344 263 62

102 87 536 1595 534 9-07 929 243 41 67 48 92 29 295 194 48
102 93 550 1672 524 9-11 990 217 49 69 46 147 31 303 196 49

96 86 503 1666 451 8-60 1043 210 45 67 43 177 29 331 218 47
92 83 496 1554 490 8-77 1026 215 43 67 44 157 26 331 202 41
90 84 546 1717 550 9-50 944 199 45 66 46 122 26 307 183 42
90 84 473 1432 493 8-13 945 208 47 68 48 114 27 304 183 46
90 81 512 1492 555 8-67 979 245 44 66 50 103 28 314 189 49
90 83 484 1483 534 8-34 1053 298 45 66 55 109 35 318 221 66

90 83 483 1400 506 8-22 1122 324 51 67 57 114 40 341 255 81
91 87 499 1468 502 8-41 1114 295 51 72 57 116 44 348 261 83
98 87 503 1473 487 8-52 1089 250 48 72 62 127 43 349 266 79

103 92 566 1621 529 9-36 1148 279 47 70 67 141 39 354 255 71
116 98 532 1614 520 9-03 1189 281 47 74 66 159 37 367 264 66
119 98 470 1614 478 8-34 1088 212 42 70 61 163 34 353 246 60

113 96 522 1832 492 913 1189 212 43 76 56 20s 37 388 277 63
109 95 448 1711 424 8-24 1 1197 170 42 72 52 252 38 393 257 60
108 89 980 147 36 64 50 141 34 350 224 56

960 175 37 64 46 116 39 332 222 63
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Additional Figures published since May 22nd, 1929

Stocks and Shares.
Price of 20 Industrials 

,, 8 Speculative
,, 4 Fixed Interest

Yield on „  ,,

New Capital issues.
For Great Britain ...
For Abroad ...

Money.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate
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End April 
236% 
203% 

79% 
126%

9 # #

End May
237%
208%

79%
127%

May
£12.300,000
£8,800,000

Weekending Paris Milan Berlin
May 25th ..., 124-11 92-67 20-369
June 1st ..., 124*05 92*66 20 341

Prague Beine Stockholm
May 25th... 163*73 25-188 18146
June 1st ... 163*73 25*191 18-139

162% Week ending June 1st
4- 67%
5- 35%
5J% on Feb. 7th, 1929
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tt

Prices.
Silver (bar)—cash per oz. 24’6d. 
“ Times” Index (Wholesale). 

Food 140% 132%
Materials 133% 132%
Total 136% 132%

Week ending June 1st 

April 30th May 31st
4 f
I I
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Exchanges.
Amsterdam 

12 065 
12065

New York
4 8495 
4-8497

B.Aires R iodeJ. Bombay H. Kong Kobe 
M ay25th... 47 19 5*87 17 895 23'59 22 07
June 1st ... 47-16 S'S? 17 875 23‘54 2T98

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

Males. Gt. Britain.
1928 Dec. 31st ......................................  1,226,600

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts .......................

# # •

March, 1929
Tons 5,155,000 

18,487,000 
5,186,000 

£9.279.000
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tt

1929 April 29th 
May 6th 

13th 
20 th 
27 th

f f
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944,800
917,300
898,100

Whitsun
916,500

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

Statistique Generale de la France.
May 2Sth, 1929.

Du r i n g  last month, the municipal 
elections demonstrated that public 
opinion desires the continuance of 

the cautious policy which has prevailed 
since the last parliamentary elections.

Revenue still exceeds the estimates 
and also last year’s figures. The April 
excess over 1928 was 12%.

The Bank of France is still gradually 
augmenting its gold reserve by means of

her credits abroad, the reserve which 
was under 33 Md. francs at the begin
ning of the year, rose to 36*5 Md. by 
the middle of May. But foreign assets, 
including exchange, have fallen from 32 to 
28*3 Md. The note circulation has varied 
very little. The reserve ratio against 
sight obligations is nearly 45% instead of 
40% at the beginning of the year. Private 
deposits have risen slightly, advances are

j
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stationary. Current account business at 
the Bank of France (Paris) tends to 
diminish, Paris bank clearings have hardly 
changed, but the total of stock exchange 
dealings as indicated by the tax revenue 
remains as high as at the end of last year. 
Variable dividend shares as a whole are 
no longer appreciating; they even show 
some signs of weakening of late. On the 
contrary fixed dividend shares remain 
firm, rentes are rising, possibly under 
the influence of sinking tund purchases.

Banking shares, except of land banks, 
are inclined to recede, the very high levels 
of last month being maintained with 
difficulty. The same applies to metal 
shares. Contango rate, which was high 
in January, was again normal by the
beginning of May. New capital issues 
are becoming more numerous—in 
their total has nearly doubled.

It was seen last month that duringf 
the first Quarter there was

a year

quarter there was a heavy 
excess of imports, amounting to 3 Md

francs. The deficit was mainly due to 
increased imports (15 Md. francs as 
against 13 Md. last year). Activity of 
internal trade and depletion of stocks 
account for the revival of imports. Those 
of raw materials have increased both in 
weight and value. The value and weight 
of exports slightly diminished from one 
year to the other, especially of manu
factures, and this diminution is inclined 
to be accentuated. Costs of production 
are rising, the disparity between internal 
and external prices is widening, so that 
foreign competition is becoming keener. 
In April, imports were still much in 
excess ot exports, but both were higher 
than m March, which is a short month 
since the Customs month ends on 25th.

in particular were much greater. 
During the first quarter of 1929 the 

general index of wholesale prices showed 
a more pronounced upward tendency than 
those in other countries. But in April, 
as a result of a fall in various indus-
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trial materials, the index appreciably 
diminished. The index for agricultural 
produce was unchanged, since the fall 
in vegetable produce was balanced by the 
rise in animal produce. But the fall in 
coal, textiles, and more especially the 
chief metals, has led to a great fall in the 
index for industrial materials.

Up till now, in spite of the rise in 
money rates in various foreign countries, 
the official discount rate has been un
changed ; a slight increase in the rate on 
first-class paper has raised it to the same 
level as the bank rate. The portfolio of 
the Bank of France has been expanding 
since the beginning of last year; the total 
value of bills discounted is more than 
three times the figure at the same date 
last year. The discount portfolios of the 
great credit houses have increased like
wise.

Provincial current account business 
of the Bank of France has grown slightly. 
The revenue from turnover tax is higher 
than last year. Railway receipts and 
the number of wagons loaded daily have

[France
increased. But the number of bankrupts 
cies also seems inclined to grow.

Coal output has risen with consump
tion, likewise iron ore and metallurgical 
coke. That of pig-iron and steel was 
stationary, with no appreciable variation 
from March to April, but the number of 
furnaces in blast rose from 156 on April 
1st to 158 on May ist. Engineering and 
building are still more active than last 
year. In textiles, while work seems 
normal in the cotton trade, it seems rather 
slacker in silk, and particularly in wool, 
which undoubtedly suffers from reduced 
consumption.

The index of retail prices is still rising. 
In April it was more than 15 per cent, 
greater than a year earlier. Similarly 
the Paris cost of living index for the first 
quarter was 40 points (8 per cent.) higher 
in 1929 than in 1928. Savings bank 
deposits seem to be declining, but luxury 
expenditure upon theatres and entertain
ments or goods is increasing, no doubt on 
account of the presence of numerous 
foreigners.

TRADE. O U TPU T, TR A N SPO R T & EMPLOYMENT.
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GERMANY.
(Frankfurt), in consultation with 

Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNiTZ (Freiburg).
May 1929.

May  saw the German economy in
great straits. As a result of panic 
purchases the dollar exchange 

rose at times to the upper gold point, 
and in the open market even higher rates 
were occasionally paid for the dollar. 
But, worse still, the Reichsbank was 
compelled to inaugurate a restriction of 
credit, which it did by no longer dis
counting all bills offered to it. F'or the 
banks such a condition is intolerable, 
since, if rediscounting at the Reichsbank 
is not open to them at any time, they 
can no longer regard the whole bill 
portfolio as liquid resources. Thus this 
method of credit restriction cannot 
endure for long. The Reichsbank must 
therefore consider whether it is not more

for

siderate management, must cause greater 
harm than a higher discount rate.

The D r o t e c t i v e  m e a s n r f ^ s  o f  the

tolerable for the general economy to 
raise the discount rate again rather than 
to proceed with a curtailment of credit 
which, even with discriminatory and con-

protective measures 
Reichsbank had already eased its situa 
tion by the middle of May. The note 
circulation showed a decline of 275 Mn. 
on the previous week and the bill holding 
of 215 Mn. with apparently unchanged 
gold and foreign currency reserves. The 
note cover, which was only 41% at the 
end of the first week, rose to 43!% in the 
middle of May.

In the third week the foreign currency 
holding increased by about 90 Mn. with a 
contemporary decline in the note circula
tion of 161 Mn,, thus raising the percent
age of cover to 48.

Meanwhile, as was to be anticipated, 
as a result of the monetary shortage the 
dollar rate fell back as far as 4*195. 
This development was furthered by the 
fact that the Reichsbank was not too 
disposed to accept foreign exchange.

FINANCE, PRICES & WAGES.
STOCKS AND SHARES. BANKING.

Mn.Gold 
Mks.

O
Mn.Gold

Mks.

R eich sb an k
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Mn. G 
Mks.

Note Circnlation. o
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Mn. G. 
Mks.

Reichs* 
bank

Snly? « Coinage.

Including 
other Notes M̂ u— o

o
Marks Gold Marks Mn. Gold

0>

OOOMn. 1 000 Mn. Marks
G. Mks. 

to S

WHOLESALE. RETAIL.
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G. Mks

Index Nos. of 
Prices of Index Nos. of

>. d s

Mks.p.

148-0
144-3
142-3
148-4
152-8
163'9

149-5
149-2
149-5
147-4
147-1
149-7

146-6
141-7
141-1
141-2

p. Kg. M.Ton

\± -

28-3
17-6
14-3
21-4
141
58-3

61 4 
16-1 
23-8 
15-3 
45-7 
13-0

116-7
33-3

196-7
29-3

64*2
92-0
36-3

111-6
172-8
130-9

1631
104-9
114-9
119-5
129-6
500-2

239-6
53-6
67-8
95-8

1 ; A ug.l4 J ’lyT4 1
1 6100 4-5 4-2 3-15 815 81-0 74-5 100 100
1

10056 655 4-251 5-92 7757 4-191 7-0 766 79-7 82 132-2 138-8
8948 533 4-268 5-96 7816 4-197 7-25 699 78-5 82 130-1 137-7

10179 492 4-513 6-22 7891 4-187 8-0 791 78-7 82 131-3 138-4
9586 614 4-409 611 7816 4-181 8-0 614 79-4 82 133-5 139-6

10060 464 4-487 6-18 7907 4181 8-0 692 81-0 82 135-9 141 0
10699 472 4 674 6-37 7965 4 177 80 702 83-5 82 1360 141-2

10573 558 4-569 6-25 7898 4T85 8-5 655 82-3 82 136-6 141-0
9911 541 4-673 6-39 7901 i 4-189 7-5 552 820 82 137-6 141-7
9420 498 4-830 6-57 7968 ii 4T97 8-0 530 80-5 82 134-2 139-8

10983 606 4-672 6-39 ; 7910 4-196 8-0 685 79-5 1 82 134-8 140-4
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10550
1
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I
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4-196 8-5 85
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* Private Deposits and other daily obligations. t Base 1924-6 average'

Dates of flgnres. Cols. 1. 15> 16, mid-month 6, second week; 6. 7. 8 and 9. end of month; 10. 12-13, 17.1st of month ; 14. 18, average per month.
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Partly as a result of the better news from 
Paris, funds which had taken refuge 
abroad have returned, but money is still 
scarce. In the middle of the month, day 
to day money fetched 9 to 10%; the 
private discount rate remained at

To the difficulties of industry arising 
from the measures discussed above were 
added the -dnancial difficulties of the 
state which led to an unusual procedure 
in order to relieve the emergency. This 
consists in the issue of a state loan to 
the amount of 500 Mn. marks, of which 
300 Mn. was placed in the last week of 
May. This loan, which bears 7%, is 
exempt from the income and property 
tax and the capital yield, and for the 
subscriber even from the inheritance tax. 
As a result the yield is increased 
considerably and in proportion to the 
wealth of the subscriber. The urgent 
necessity of the case and the impossibil
ity of meeting the shortage in any other 
way induced both Houses to approve the 
loan in spite of the criticism provoked by

[Germany
the too favourable conditions for the 
wealthy classes (the higher the income 
the greater is the importance of the 
exemption from taxation).

State revenue in April amounted to 
939 Mn. marks compared with 749 Mn. 
in April, 1928. Savings bank deposits 
increased by 172 Mn. over March.

As a result of the monetary stringency, 
the slow progress of the Paris conference 
and the falling off in orders from abroad, 
the Bourse was weak. The good reports 
of the leading chemical and electrical 
concerns had no effect. The bond 
market was also weak and fixed interest 
security prices fell considerably.

The wholesale price index showed a 
further fall and the sensitive index has 
again declined. The cost of living is 
also falling.

The seasonal trades, especially build
ing, are well employed, and in connection 
with them wagon loadings on the railways 
have increased. Coal output in the first

TRADE. TRANSPO RT, UNEM PLOYM ENT.
UNEM PLOYM ENT.

HAMBURG
Tonnage.

Percentage of 
Trade Union  

Members.

W eight In 0000 Metric Tons.

Estimated 
VALUE in 

gold marks.

♦ ̂
•9)

oCk
s M

a

Mn, Mn.

0000
Met.

Tons.

000
Met.

Tons.

Steel

000
Met.

Tons.
000 { 000 

T o n s .) Tons.
Mn.

G. Mks.

•  « « I

» % •  I

Pre-war1928
JAN. .. 
FEB. .. 
MARCH 
APR. 
MAT 
JU N E ...

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

1929
JAN. ... 
FEB. .. 
MARCH 
APR. .. 
MAY ..

607*
558518564515481545
601601598623542455
535340417

1J 614* 934 850 1474 910 981 1182
102 433 21 357 1 16 282 58 1366 864 1342 - 1180 1469 183683 413 21 364 18 285 61 1279 944 1293 . 1123 1324 166588 453 22 398 21 312 65 1269 1024 1412 ■1170 1422 177086 406 22 368 23 ' 285 61 1302 926 1172 11045 1161 185473 387 19 338 ' 24 254 60 1093 896 1193 1044 1248 189584 441 18 335 1 18 255 63 1157 895 1183 ‘1021 1294 1823
96 486 18 1 568 17 285 66 1302 917

1

1248 ' 1035 1311 179691 491 19 !1 414 1 16 325 73 1145 1028 1302 . 1031 1329 193392 486 18 408 : 26 310 71 1246 1061 1216 985 1190 175698 506 18 ; 397 35 302 60 1364J1276t 9531 1331 1016 1306 173786 439 16 i 417 34 323 60 944t 1214 267 357 177578 356 19 '
1

371 30 288 53 1217 984 1182 882 1090 1755
79 436 17 371 ' 28 277 65 1332 1039 1349 1098 1469 167950 275 13 282 18 209 54 1024 925 1210 982 1270 130752 350 14 359 19 285 55 1031 933 1350 1061 1314 166611

1 1

1

1266 1164§ 1341 1105 1415 1770t

1203
1727 1627 1823 1712 1922 1877
1845 1884 1867 1738 1745 1690
1706 1252 1662 1820t

260-6258- 6 288-2 242-3 254-t. 268 3
262-6278-6292-5317-0285-92j7-8
259- 7 251-3 313-5

118913331238
1010729629
6115645745776711030
1702
2222246018851126

16719-422-316-8
111

• Including Luxemburg. 4 Provisional. t Affected by change in method of recording the statistics
§ Excluding exceptionally large exports of gold and stiver.
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Germany]
half of May exxeeded fhe figures of the 
previous year and coke production was 
also on a nigh level. Steel output rose 
to Ji4t5iOoo tons in April. Industries 
producing consumption goods are, on the 
other hand, less well employed. The 
number of bankruptcies and compositions 
in May was considerably above the 
level in 1928.

External trade in April showed an in
crease over March of 233 Mn. marks in 
imports and 231 Mn. marks in exports. 
Imports of raw materials increased by 
130 Mn. marks. There was a notable 
increase of 158 Mn. marks in manu
factured exports. With the inclusion 
of reparation deliveries in kind the trade 
figures for April nearlj- balanced.

The number of unemployed declined 
by May 1st to 1,126,000. The reduction 
was greater in the case of males and

was attributable to good employment 
in Outdoor occupations. The Trade 
Union percentages declined by the end 
of April to I I . I for wholly unemployed 

7*1 short time. Compared with 
the previous year the unemployment total 
is still 400,000 greater. Nevertheless 
the pace of the recent improvement 
IS noteworthy. Real wages in April rose 
by nearly 2 j per cent, as a result of the
w  I I  ^  - _  j  I  ^  #

pri

LIUi
In the first p

the first m o"'

fall in the cost of living. 
O u t l o o k . Further developments are

completely dependent on the outcome of 
the Paris negotiations. A favourable 
result and the consequent easing of 
political tension should achieve an 
enduring influence on the German money 
market and thus on the German economy. 
The first question will be how quickly
money withdrawn or sent out will again 
return to Germany.

ITALY.
Information communicated by Professor Q OTTOLENGHI, of the Royal University

of Turin. ^
FINANCE. TRADE.

EXCHANGES.

Value in Italian 
Lire (average).

%

SHARES. BANKING.

Mn.
lire.

Bank of Italy.

O

IMPORTS.

VOLUME.

&

» •

1913 
Average 

1928 
JA N . . 
FKB. . 
MAR. ...
A PR ........
MAY.......
JU N E ....

• « I

JU L Y  ... 
AUG. ... 
SE FT  ... 
OCT. ... 
NOV. ... 
DEC. ... 

1929
JA N . ... 
FEB . ... 
MAR. ...
A PR .......
MAY.......

100 100 100 100
1 1 Mid.

i 1001

1913.
100

1 End 
1 100

’ 362 363 74 223 1 29 1180 655 3866
t 362 362 74 219 ! 41 , 1130 655 4258
, 363 363 74 213 52 i 1198 651 3925

363 364 74 219 48 ! 1323 646 3410
363 364 74 226 1 86 1463 645 3181
364 365 74 212 ■ 90 1351 653 3051

365 365 74 213
1
' 71 < 1267 656 3477

365 366 74 215 j 29 ; 1113 647 3170
365 365 74 218 ' 28 1 1027 659 2637
366 365 74 225 ! 55 j 1436 650 2367
566 364 74 238 1 61 1372 646 2082
366 364 74 231 801 i 1354i 653 1981

366 364 74 239 105 1301 625 2488
365 365 74 247 81 1259 611 2261
365 364 74 242 78 1 1293 619 2158
365 365 74 227 50 1509 615 , 1706
366 364 74 221 1 l

%  _ _  
id 1913'.' 

100

No. % % % %
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Th e  stationary phase indicated in 
previous reports continues ; there are 
features favourable and otherwise, 

but the former are assuming the greater 
importance.

In the first place state finances, which 
in the first months of the current financial 
year, 1928-g, showed a deficit, sub
sequently improved continuously, so that 
by the end of March there was a sur
plus of 105 Mn. lire and at the end of 
April 362 Mn.

The circulation of the Bank of Italy, 
which stood at 16,395 Mn. at the end of 
March, fell to 16,274 ^he end of April, 
while the reserve diminished in a greater 
proportion from 10,460 to 10,005 Mn. 
But the ratio of reserves to debits pro
vided cover at the high figure of 54*30% 
at the end of April.

The exchanges present no special 
movements; the average price of the 
dollar in May remained at the same level

titaly

as in April 
from 92*68

— 19*085 ; while sterling fell 
to 92*64, and during May

lost some of its 
definite downward 
exists. It seems

showed greater stability than before.
The index of 20 industrial shares, 

which had fallen to 227 in April, fell 6 
points further by the end of May, chiefly 
on account of cotton shares. An un
favourable sign which was pointed out 
last month, namely inactivity on the 
stock exchange, has 
significance since the 
tendency no longer 
unlikely that the low level touched at the 
present time will be passed, for a rising 
tendency, though slight, is observable. 
A favourable sign that may be noted is 
that the considerable fall in shares on the 
New York Bourse (among which are in
cluded certain Italian shares) which 
occurred a week before the end of April 
and continued during the early days of 
May, did not have the serious reper
cussion upon the Italian Bourse which 
might have been expected.

TRADE. PRICES.
1

SHIPPING

Movement ot 
Merchandise 
through the 
Port of Genoa 

In- Out
ward ward

A
OOOMet.Tons

m s  I
Average ! 

1928 !

RAIL. 
WAYSl

JAN.. 
FEB.
MAR.......
APRIL...
m a y  ...

451
520
584
620
681

JUNE ... 646

JULY . . . 1  
AUG. ... 
SE PT .... 
OCT. ... 
NOV. ... 
DEC. ... 

1929
JA N .......
FEB. ...
iLAR......
APRIL... 
MAY ...

637
572
573 
628 
580 
675

504
542
667
610

0000
M.

Tons

WHOLESALE

MATERIALS

345 100

442
492
538
476
540 
517

531
563
550
618
541 
503

480
433
554
548

354
352
354
344 
342
345

345
349
348
362
369
369

375
3W
389
372
373

100

363
349
349
350
349
350

351
397
403
401
386

^__ %
100

498
499 
526 
565 
570 
570

565
522
609
539
537
552

648
541
559
543
526

•5 ®jtfrt >-
• - 5 .®CQ

FOOD PRODUCTS

oS

% % % %

Weighted Indices 
Ottolenghi

% % %

100 100 100 100 100 100
1

100
1

100

700 486 496 562 718 623 523 440
670 510 496 575 723 517 523 438
670 525 514 600 713 506 523 445
722 543 545 625 737 506 523 460
742 540 547 587 805 500 523 463
716 494 525 625 769 484 623 457

716 516 445 575 686 515 519 458
736 516 445 587 697 515 513 451
762 550 463 562 662 515 513 453
713 550 482 612 632 484 513 459
700 525 482 600 680 484 513 455
682 531 489 637 593 484 513 457

710 525 502 600 592 484 521 460
697 512 507 637 545 484 521 475
689 497 504 612 573 452 521 478
675 482 496 625 577 467 641 464
738 478 496 650 675 441 641 464

100

588
589 
602 
626 
638 
624

562
569
557

554
548
549 
551 
655

100

531
527 
542 
553 
572 
569

528 
530
523 
629
525
526

524
525
529 
524
526

* Latest prices are provisional. i Sub-sequent figures based on movements of new Bachi Index

EMPLOYMENT.

Gen
eral

I.idex
Bachi

Base 
1901-5 
=  100

%

RETAIL
o  s

5 S.2

•S-S

•Seao

S  tfi
C
•>.S E

o
%

703
700
705
708 
710
706

699;
696
699
705
709
707

703
706 
703

1001

531 
629 
522 
522 
529 
533

516 
520 
526 
536 ! 
565
564 '

565 ! 
565 ' 
671

100

515
514
510 
608 
611 
519

511 
510 
513 
518 
523 
530

529

i Mid. 1913,

fjNEMPLOY'l
MENT 1

Nos. at be^in’l
ning of month

u fiC 1
E h 1 QQ•- r* 1 <  00  - < u
3.S 0 ^
c c
5 3 <

f __000

201

t

1

; 414
218 ; 439
210 1 413
206 ; 412
182 i 357
167 ; 307

146
.
: 247

124 - 234
117 248
122 269
126 282
141  ̂ 321

184 363
215 462
221 ' 489
131 ‘ 293

258

Index Numbers of Prices are for the end of tbe month

i i i
V-

[*

.(̂1

, >

•i :

I  4.



c  *

=r iO 'ji

 ̂ I V

;l

f "

ItalyJ
New capital issues, which were at a 

relatively high level in the preceding 
months, showed a considerable decline 
in April to 50 Mn., but increases by 
existing companies amounted to 627 Mn. 
in that month. Savings bank deposits 
continue to expand but more slowly ; they 
stood at 13,507 in February and 13,514 
at the end of March. The number of 
bankruptcies declared, which was at a 
lower level in February and March than in 
previous months, rose considerably, to 
974, in April.

The final index for wholesale prices 
of industrial materials for the end of April 
was 464 or 14 points lower than in March, 
while that of foodstuffs was 551 or 
slightly higher, and the general index was 
at 524, a rise of 5 points. For May the 
final index for materials remained at the 
same level of 464 points, while that of 
foodstuffs showed a slight rise from 551 

555 the total index from 524 to 
526. A few remarks on the chief products 
are desirable since the resultant indices 
hide contrary movements; in the indus
trial group, metals fell from 401 to 386, 
cotton yarn from 543 to 526, whilst wool 
rose from 675 to 738 ; among foodstuffs 
there was a considerable fall in oil but a 
rise in meat from 625 to 650 causing a 
slight upward movement in the total.

E x t e r n a l  T r a d e .— The value 
imports in the first three months was 
5,627 Mn., an increase of 547 Mn. over 
the corresponding period of 1928; exports 
were worth 3,277 Mn. or nearly 128 Mn. 
less, which accounts for the adverse 
balance of 2,349 Mn. instead of 1,673. 
It may be observed that the first two 
months chiefly influenced this greater 
balance, for in March exports increased 
compared with the previous months and

with 1928. The provisional data for 
April, 1,998 for imports and 1,248 for 
exports, show an increase in exports 
compared with March, 1929, and with 
1928, and a very slight fall in imports, 
and therefore a decline in the ac verse 
balance.

Examination of individual imports 
shows that the great increase was caused 
by increased quantities of the more 
essential commodities, which is a good 
sign. The quantity of raw cotton in the 
first three months was 719,000 quintals 
instead of 668.000 in 1928; machinery 
and parts thereof were worth 214 Mn. lire 
instead of 132;  copper, 129 Mn. instead 
of 96; coal 335 Mn. instead of 275;  
scrap iron 79 Mn. instead of 37.

Of the chief exports silk yarn showed 
a considerable diminution, 10,476 quintals 
instead of 15,942 : there was some im
provement in cotton tissues, 131,000 
quintals instead of 121,000. Of lesser 
imports there was a slight fall in the 
quantity of artificial silk, but a rise in the 
number of automobiles from 5,373 to 
6,396.

Internal trade remains normal; the 
latest data for April for the Port of Genoa 
show that 610,000 tons arrived and 88,000 
left, indicating persistence of the rela
tively high level of activity in the port.

The decline in unemployment con
tinues. The number was reduced from 
489,000 to 293,000 by the beginning of 
April, and to 258,000 by May ist. When 
it is remembered that in 1928 in the same 
months there were 412 and 357 thousand, 
this is evidently a favourable sign, the 
more so since the decline is common 
to all occupations, and also the numbers 
on short time have been reduced to one- 
third of those in 1928.
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GENERAL BUSINESS POSEEION.

UNITED KINGDOM.
I9J9

1929

June 19th, 1929.

The  exports of manufactured goods 
during April and May reached an 
unusually high total, in spite of the 

considerable unemployment in the early 
part of the year.

Unemployment, though it has not 
diminished more rapidly than is usual in 
the spring, as yet shows no signs of such 
an increase in the early summer as took 
place last year. The statistics of output 
indicate little change. A certain stability 
in European commercial affairs may be 
expected, now that the Reparations 
Experts have issued an agreed report.

The unfavourable exchanges and the 
recent loss of gold point to a strained 
monetary position, and, as usual, action

in New York cannot be forecasted; but 
it may perhaps be anticipated that an 
increase in the Bank Rate will be avoided.

There is, however, a factor which is 
becoming increasingly menacing; that is 
the fall in prices, which has been long 
continued and has been accentuated in 
the last two months having spread to most 
important categories of goods other 
than steel. Prices are now at least S% 
lower than a year ago, and there is no 
certainty, with the continued strain on 
gold, that the minimum has been reached. 
It is not surprising in view of this that 
production and employment should be 
disappointing, and, if there is no reversal 
in the price movement, it is to be feared 
that the situation may deteriorate further.

j i>

,

II

1929

tt
UNITED STATES. HARVARD FORECAST. (By Cable.)

June 18th, 1929.

Bu s in e s s  situation during past 
month has not changed in important 
particulars, and the momentum 

gained during recent months kept activity 
at high level. Steel industry especially 
maintained operations at high rate and 
moderate decline in unfilled orders at end 
of May suggests that seasonal curtailment 
of steel output may be postponed. Should 
other basic industries continue to operate 
at high level there is distinct probability 
that ensuing readjustment would be more 
severe than if pace of industry had begun 
to moderate earlier. Present situation

unusually mixed, but balance of probabili- 
ties points to business recession rather 
than maintenance of present levels, 
although how soon contraction will come 
and extent to which it will go cannot now 
be known. Should readjustment promise 
to become severe, reserve authorities 
would undoubtedly act to ease money 
market, particularly if recession coincided 
with increased demands for credit to 
finance crop movement and autumn 
export trade. Such action would hardly 
forestall recession, but it would undoubt
edly shorten period of readjustment and 
moderate its extent.
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UNITED STATES
(Harvard Economic Society).

FIN AN CIAL AND BUSINESS CONDITIONS. {Extracts from  letter of Ju n e 1 st̂  1929.)

H E  F i n a n c i a l  S i t u a t i o n . —  
Continued tension in the money

such loans

market is recorded by the further rise 
of the money curve (C) of our monthly 
index chart. Interest rates averaged 
higher in May than in April, despite a 
considerable import of gold. Bond prices, 
which had been rising in April, resumed 
their downward movement; and further 
weakness may develop in June, especially 
toward the end of the month when the 
customary transfers of funds inevitably 
lead to increases in call-loan rates. Stock

increase member banks’ 
holdings of non-eligible paper, they tend 
to make the banks less liquid, particu
larly since this class of accommodation 
results in loans which, even though 
perfectly safe, are not likely to be paid 
ofif promptly. Higher rediscount rates 
would make it easier for bankers to co
operate with the federal reserve author
ities in regulating collateral loans.

T h e  M o ney  S itu atio n  and O utlo o k . 
By the first of June, the effects of the

prices have declined sharply in the past 
two weeks, and in May the speculation 
curve (A) of our index chart was slightly 
lower than in April.

P o sitio n  of t h e  F e d e r a l  R e s e r v e  
S y s t e m .—During May a uniform 5%
rediscount rate was established for the 
reserve system ; but the recent recom
mendation of the Federal Advisory 
Council, that a 6% rate be permitted to 
go into effect upon request from a 
reserve bank, has not yet been followed 
by further advances. With interest rates 
generally now well above the present 
rediscount rate, an advance in the latter 
to 6^ would probably affect outside 
rates less than it otherwise might. An 
upward readjustment of official rates, 
morever, would serve to relieve certain 
difficulties in the present banking situ
ation.

seasonal influences acting to ease money 
during the late spring have usually made 
themselves felt; and money rates norm
ally average somewhat lower in May than 
in April. This year, however, the brief 
easing of time rates and acceptances in 
the latter half of April was followed by 
hardening; and late in May commercial 
paper rates advanced. There has re
cently been a slight easing in time money, 
but our money index (commercial paper 
and time money) averaged higher than in 
April.

The higher level of interest rates in 
May is the more significant because the 
volume of commercial loans had ceased

The high charges which brokers 
make customers on their debit balances 
have had two important effects. In the 
first place, brokers’ customers have been 
led to draw down their deposit accounts 
at banks for the purpose of reducing 
debit balances with brokers, a condition 
affecting certain banks in marked fashion ; 
and secondly, bank depositors have been 
led to go to the banks for customers’ 
loans secured by collateral. Bankers 
have found it practically impossible to 
refuse loans to good customers. Since

to expand early in April. Except for the 
temporary increase usual at the middle of 
the month, such loans have recently been 
running slightly below the high level of 
April. Moreover, the seasonal shrinkage 
in acceptance credits outstanding gives 
promise of being large, an especially 
sharp drop having occurred in April. Con
tinued inflow of gold, furthermore, has 
failed to ease the situation.

There now remains a period of only 
six to eight weeks before preparations for 
the autumn trade begin to make demands 
upon the money market; and so long as 
security speculation continues to absorb 
as large a volume of funds as at present, 
it is unlikely that the tension in the money- 
market will be relieved. In June and 
early July, therefore, we may expect
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the money market to be affected by the 
usual Treasury and month-end trans
actions which make for tighter money 
toward the end of the half-year. This 
situation will be complicated by a large
volume of corporate financing.

T h e  B u s i n e s s  O u t l o o k .— Persistent
tension in the money market, arising 
mainly from the speculative situation, 
continues to be accompanied by active 
business. Output in certain manufacturing 
industries reached a record volume in 
April, and it is unlikely that May witnessed 
a marked change. Weakness in sensitive 
commodity markets has persisted, however, 
and mone}  ̂ tension in this country con
tinues to be communicated to foreign

money markets, resulting in a condition 
which is unfavourable to our export trade. 
Moreover, the volume of new construction 
projects, following a short-lived recovery 
in April, has again fallen well belovy that 
of a year ago. Evidence such as this has 
preceded a recession in business in recent 
years, and possibly this month, as the 
spring seasonal demands slacken,a slowing 
down will become clearly apparent. Just 
how soon the contraction will come, how
ever, or the extent to which it will go, 
cannot now be known. But though busi
ness (especially basic industry) appears to 
face a period of readjustment, the under
lying credit base is so large that actual 
depression is not to be anticipated.

RECEiNT MOVEMENTS SUBSIDIARY SERIES
UNITED  KINGDOM.

iINANCE.—The industrial securities
1^  index reached a minimum of 236 at 

the end of April and 237 at the end 
of May, after a nearly continuous fall 
from 267 at the end of January, and by 
the middle of June had returned to 240. 
The speculative securities index has 
fluctuated much less, and also risen 
during June. On the other hand the 
price of fixed securities fell a little during 
the last fortnight, and has dropped in all 
about 4^% since January.

There was a substantial influx of 
gold to the Bank during May, but the 
rate of acquisition slackened in June and 
it was obvious from the position of the 
exchanges that gold exports were only 
being avoided by “ interference.” The 
first large efflux since the increase in the 
Bank rate occurred on June 18 and in 
sharp contrast with June, 1928, the month 
is likely to result in a net loss of gold.
GOLD MOVEMENTS TO AND FROM T H E  BANK OF

ENGLAND. £000.

The short money index has fluctuated 
between 162 and 156 since the rise of the 
Bank Rate in Februar)^ standing at 156 
in mid-June.

Provincial Bank Clearings were 
abnormally low in May, even after 
allowance for Whitsuntide. Town Clear
ings have been unusually low for three 
months. Bankers’ advances have receded 
a little, and capital issues have been 
lower than for several months. This 
partial stagnation is no doubt attributable 
in part to the diversion of interest caused 
bv the General Election.

1926
4

1927 1928 1929

January -  251 -  16 +3945 — 197
February +  1387 -1180 +  21 —1424
March +1058 +  401 -  149 +1680
April -  259 +2211 +2403 +4660
jA y +2646 -1545 +2320 + 5021
June +1151 -1140 +8466 ____ »

July +1768 +  699 +2106
August +3211 -  586 +1244
September +  159 — 770 —4762
October -3518 +  671 —5233
November +  543 -1212 -5088
December -1624 +1252 —6594

+6271 -1215 —1321 +9739*
* To June 20.

P r ic e s  &  W a g e s .—The fall of whole
sale prices, to which attention has been 
called in the last two Bulletins, has con
tinued and spread to a greater number of

Dff
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commodities and to every category shown 
separately both in the Board of Trade 
and Statist accounts, except iron and steel. 
The Statist at the end of May indicates 
a greater decrease than the Board of 
Trade for the average of the month, and 
there has been a further fall in textile 
prices during June. The temporary rise 
in February due to the movement of price 
of non-ferrous metals, appears in the index 
numbers of several countries (see p. 172), 
but in all for which we have records prices 
were lower in May than in January. Ac
cording to the Statist, prices are 10% 
lower than a year ago, but the Board of 
Trade shows a fall of only 5%.

WHOLESALE PRICES.
Index-number May, 1929, when May, 1928, is taken as 100.

B. of 
Trade Statist 1 B.of

Trade Statist

Vegetable food ... 84 75 llron and Steel ... 102 f
lUther minerals ... 107 i 100

Animal food.......... 102 92 ICotton.................. 90 ]
jOther textiles ... 91 j 86

Sugar, coffee, tea 88 ISuudrie.s ..........
1 94 95

Other food.s.......... 87 —

1
lAll materials 97 93

All food.................. 90 85 IAII commodities... 95 90

The retail food index-number shows 
the usual seasonal movement, and is b% 
lower than a year ago.

The wage index is unchanged.

T r a d e  and  O u t p u t .— Imports of 
materials were, in May, 1929 (allowing 
for seasonal movements) much the same 
as in April, and as in May, 1928. Imports 
of manufactures have been at a high level 
for the last three months. The principal
changes are as follows :

IMPORTS OF GOODS WHOLLY OR MAINLY
MANUFACTURED.

March, April and May.
1928 1929

£Mn. £Mn.

Non-ferrous Sletals 8T 9-6
Oils, Fats and Resins ... 9-4 12-2
Wood and Timber 2 0 2-5
Paper and Cardboard ... 
Textiles and Apparel ...

3-8 4-3
21-0 20-5

Others ......................... 37-3 37-5

Total ......................... 81-6 86-5

It is noticeable that the categories 
that have increased have the character of

manufacturers rather than of consumers’ 
goods.

The value of exports, especially of 
manufactured goods, was high in May__
allowing for the slight seasonal movement, 
higher than in any month except Novem
ber, i g2 j  since February, 1925—and

in prices, a maximum 
in quantity over a much longer period.
The increase is widely distributed among 
the categories.
EXPORTS OF BRITISH GOODS WHOLLY OR MAINLY

MANUFACTURED. £Mii.
1

Jan.
to

March

1928

April May
Jan.
to

March

1929

April

Metal p r o d u c ts ,
machineiy 39-8 12-8 135 40-0 12-9Vehicles .............. 10-3 41 3-0 12*3 5-8Cotton .............. 39-2 11-4 11-2 37-6 11-8Wool .............. 15-6 3-7 41 14-8 3-4

Other textiles and
a p p a re l.............. 14-9 4-2 4-8 13-5 4-2

Pottery, glass, kc. 3 0 1-0 1-2 3-1 1-0
Chemicals.............. 6-3 2-0 2-4 6-4 2-1
Oils, fats k  resins 2-3 •7 •7 2-1 •6
Leather .............. 2-5 •8 •8 1-7 •6
Others .............. 13-3 4-3 4-7 13-6 4-7

T o ta l ..............1 147-2 45-0 46-4 145-1 ■ 47-1 j 53-4

The output of pig-iron was specially 
high in May, though it was still 25% 
below the average of 1913. The total 
for steel was nearly the same as for 
May, and 30% above the average for 
1913* The use of scrap iron and steel is 
evidentl}  ̂ very important. The output 
of coal is greater than last year, but 
lower than in the winter. Exports have 
been:—

COAL EXPORTS. Mn. tons.

1928 1929

January 3-90 4-47
February 4-01 3-90
March... 4 -11 4-76
April ... 3-72 4*76
May ... 4-49 6-33
June ... 4-35
Av., July to December 4-25

U n e m p l o y m e n t . — The principal 
changes in empIo5'ment in May are an 
addition of 23.000 unemployed miners 
(mainly temporary stoppages), and a 
seasonal improvement in building and 
construction. Engineering employment 
was not quite so good as in April. The 
Whitsuntide holidays were prolonged in 
some cases, and if the record had been 
made a week later there would have been

170

a » «:
r . -/tn- ^

«  Re?on tne ^on tne ^  o
"I « ’ '■  J ,  adi
been
changes m defin
administrati®y
for F eb ru an ’a P-

number of PE
WEEH.'!

rise



i  5D»!̂ n

)K

'̂ Prilj May

.u>

a slightly better result. The general 
percentage is very nearly the same as a
year ago.

The Live Register shows small fluc
tuations a little below the numbers in the 
middle of April. The accompanying 
diagram shows the movements in the total 
on the Live Register since the beginning 
of 1927. The published numbers have 
been roughly adjusted to neutralize the 
changes in definition and resulting from 
administration described in our Bulletin 
for February, p. 55. The general result

is to show that this year the numbers 
have diminished very much at the same 
rate as in the two previous years, except 
for the interruption due to frost in 
February. In 1928 the total rose con
siderably from April to August. This 
year the indications so far are of a course 
more in accordance with 3927, when 
there was little change from April to 
October. Allowing for the changes in 
category named above, the total on June 
loth was about 6% lower than a year ago, 
but about 5% more than in 1927.

t
1

11-8112-3 
3'4 4-2

4-2 4'6
1-0 1-4
2-1 2-5

•6 •8
•6 •8

4-7 5-6

47-1 i 53-4

9

7ncipal

NUMBER OF PERSONS ON THE LIVE REGISTER OF THE LABOUR EXCHANGES
WEEKLY TOTAL, ADJUSTED FOR CHANGES DUE TO ADMINISTRATION.

A d ju s t m e n t s . •The following changes have been allowed fo r :—
A fall of 25,000 in January, 1928, owing to exclusion of persons over 65.
A rise of 40,000 in April, 1928. attributable to relaxation of conditions for the

receipt of beneht.
A rise of 25,000 in July, 1928, attributable to institution of system of franking Health

Insurance cards of persons registered at exchanges.
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.
B e l o w  win 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 each quarter in the 
Bulletins for March, June, September 
and December.

WHOLESALE PRICE INDEX NUMBERS.

Base 1925=100

1927 1928

June

FOOD—
United Kingdom

Sweden .........
Holland..........
Germany .......
Belgium..........  |
France ........... I
Italy ..............  :
Canada ..........
New Zealand.. 

tS. Africa ......

MATERIALS— 
United Kingdom

Sw eden..........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—
United Kingdom

Sw eden.........
Holland.........
Germany .....
Belgium.........

France

Italy ..............
Canada ..........
New Zealand.. 
tS. Africa ......

Sept. Dec. i Mar. June Sept Dec.

Base 1913=100

104

1929
Year

Jan. Feb. Alar. April -May 1925

87 89 88 88 86 169
100 99 98 151
84 85 85 84 160
88 89 90 90 88 147
99 100 100 101 128

162 165 163 164 649 
604 1123 125 125 123

79 80 80 79 77 663
100 103 100 168
94 93 93 158

104
1
1
\

122 r
1

90 : 90 91 91 89
1

167
92 ; 91 i  92 175
89 94 1  95 90 141
94 94 1 96 93 91 148
96 95 ! 96 96 i

161
163 164 166 163 ( 684 I
121 : 121 123 120 1 642 1
72 71 72 71 70 713 1

1

93 92 93 170
99 97 96 166
89 161

89 90 90 90 88 168
95 94 94 (93) 166
87 90 90 88 149
92 92 94 92 90 148
97 97 98 98 142 1

163 I 164 165 163 610
95 90 96 95

122 123 124 121 627
101 102 lOS 100
75 75 75 74 73 693
,9<̂ 99 5.9 98 90
96 96 96 164
97 95 95 162
95 146

April
1929

140

140

140

622

605

! Figures in first six columns relate to the month after that indicated in heading.
( ) Most recent figures in brackets are based upon the current movements in the official index numbers.

Italics show movement of gold prices. Latest figures are provisional.
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pifity
:i24-2:-

l f »  68-5*
..............  SO-3*------  92-18
KiL-...  92-57ipBlt -

103-5* 
... 102-86

S : : :  ®
1«8

JA.V. . . . . . .
PEB.
HAB.

12S-7
132-4
135-8

!T::: |
JU IT —  IJJ'J 
AUG. ;T1J 
S B F T ..--.
OCT. . . . . 1® ^
KOV. . 
DEC. .

1997 
JA.V. . 
FEB. 
)U R . . 
APRIL

Hl-8
122-9

•  44

^ 4 444

JULY.~ 
ACG. . 
SEPT.. 
OCT. . . .„  
KOV.
DEC. . . . . . .

199S
JAK.
FEB, _
m ar .
APRIL ...
h a y  . . . . .
JUKM
JULY 
AUG..
SEW.T 
OCT. r  
‘̂ov...-

DEC. ■■ 
,  1999 
JAX.
FEB.
« a r . r
APR.

" u ““

jQae 1 ’■■■ 
8 "" 

n 15*“-

134D8
124-23

124̂1

12i-i9
124-16124-U
124-05

124-05

!

122- 57
123- 65 
124ttl 
123-98

U

MAY 12517 
JUKE . . . .  12317 i

12400124m
124-00
124-®
124-(0
124-00

i

124-00
124-02
124-02
124.01
124m
124-16
124-18
124-23
124-18
124-14
124-U
124-10

•T
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April
1929

liO

140

140

37 633

;93 605
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FOREIGN EXCHANGES.
A VERA G E O F D A IL Y  R A T E S.

Parity ...

Paris
f . t o ^

Milan
l . t o£

B erlin  { 
M. to £

Amster
dam 

' fl. to iS
Prague 
kr, to £

Berne 
f. to £

Stock
holm 

k r . t o  £
NewYork 

8 to £

Buenos 
Aires 

d. to $

124-21t 92-46§ 20-43 12-107 24-02 25-2215 18-159 4-866 47-58

Rio de 
Jan eiro  

d .ner mil.
Bombay

d.perrup.
Hong, 
kong 

d. per S

27 18

For 1919 to 1924 Rates Sbr E ari.ikr B ulletins.
m s .

JA N .... 
F E B .... 
MAR. .. 
APRIL 
MAY .. 
JUNE .

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

102-11
103-48
103-54
102-86
109-16
122-2
129-6

•  •  % •  t  # I

128-7
132-4
135-8
143-4
154-3
165-0

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

1926 
JAN. .
FEB. ,
MAR.
APRIL 
MAY 
JUNE
JU L Y ........I 197-7
AUG............  171-4
SEPT..........  169-9
OCT............. 165-2
NOV............  141-8
DEC.......... I  122-9

1927
JAN.......... 1 122-57
F E B ............  123-63
MAR............ 124-01
APRIL........  123-98
MAY ....... 123-97
JU N E ........  123-97
JU L Y .........  124-00
AUG............ 124-01
SEPT.......... 124-00
OCT............  124-03
NOV............ 124-00
DEC..........I 124-00

1928
JAN............  124-00
FEB 124-02
MAR........... 124-02
APRIL ... 124.01
MAY ......  124-01
JU N K ........I 124-16

124-18 
124-23 
124-18 
124-14 
124-11 
124-10

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

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

1929 
JAN.
FEB.
MAR.
APR.

|Wf>ek ending 
May 4 

11 
18 
25 

1 
8 

15

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

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

11-83
11-88
11- 97
12 -  00 
1208 
12-11
12-12
12-06
12-05
12-04
12-05
12-07

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

89-04
89-32
89-35
89-12
89- 47
90- 69

4 9 • 9

91 •  •  •  •

ft

♦ 9
June

99
99

124-08
124-23
124-24
124-21

124-16
124-19
124-16
124-11
124-05
124-04
124-03

92-17
92-07
92-37
92-55
92-65
92-76
92-81
92-74
92-74
92-61
92-57
92-66

20-454
20-466
20-468
20-490
20-501
20-494

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

20-450
20-431
20-433
20-408
20-422
20-435

12-119
12-129
12-135
12-116
12-075
12-073

20-461
20-431
20-412
20.412
20-399
20-417

12-086
12-109
12-124
12-110
12-098
12-098

20-384
20-364
20-356
20-363
20-354
20-360

12-084
12-101
12-097
12-096
12-082
12-078

92-67
92-70
92-68
92-70

92-62
92-63
92-66
92-67
92-66
92-68
92-68

20-402
20-447
20-455
20-475

12-091
12-115
12-117
12-090

20-478
20-462
20-429
20-369
20-341
20-335
20-338

12 070 
12-069 
12-067 
12-065 
12-065 
12-076 
12-075

All flgareB are calculated from the Tirms daily quotations
t 25-2215 before June24th. 1928. 1 Kobe from December 7th. 1926. § 25’221£ before Decembar 22nd, 1927.

Yoke- * 
hama 

d .neryen

24-58

169-3 24-70 17-74 4-780 45-79 6-91 17-97 28 03
161-2 24-78 17-71 4-772 45-45 5-68 18-00 27-99
161-0 24-79 17-72 4-777 45-13 5-56 17-96 27-45
161-7 24-80 17-78 4-796 43-50 5-33 17-88 27-17
163-9 25-09 18-14 4-855 44-66 6-13 17-95 27-14
164-0 25-04 18-16 4-861 45-13 5-41 18-05 27-81
1640 25-03 1809 4-860 45-33 5-62 18-13 28-22
163-8 25-03 18-08 4-857 45-29 6-03 18-14 28-44
163-7 25-10 18-06 4-847 45-43 6-71 18-19 29-38
163-4 25-12 1807 4'843 46-31 7-44 18-19 29-47
163-5 25-14 18-11 4-846 46-78 7-28 18-19 28-70
163-7 25-13 18-10 4-850 46-62 7-05 18-20 28-69

163-9 25-05 18-13 4-858 46-54 7-36 18-20 28-75
164-2 25-25 18-16 4-864 46-03 7-32 18-19 28-63
164-0 25-25 18-12 4-861 44-64 7-16 18-08 27-85
164-1 2519 18-15 4-862 44-84 6-94 17-88 26-94
164-1 25-12 18-16 4-862 45-10 7-31 17-93 27-35
164-2 25-13 18-15 4-866 45-27 7-78 17-91 27-42
164-2 25-12 18-15 4-864 45-48 7-68 17-93 27-08
164-0 25-14 1815 4-858 45-42 7-59 17-96 26-45
163-8 25-120 18-15 4-855 45-62 7-51 17-98 26-05
163-7 25-120 18147 4-850 45-90 6-92 17-89 23-83
163-7 26-141 18-170 4-849 45-74 6-40 17-84 23-56
163-8 25-106 18-165 4.851 46-16 5-87 17-85 23-46

163-8 25-176 18-171 4-853 46-40 5-80 18-03 24-17
163-7 25-220 18-174 4-850 46-93 5-87 17-97 24-79
163-9 25-235 18144 4-854 47-51 5-87 17-96 24-01
164-0 25-251 18-135 4-857 47-55 5-83 17-88 24-50
163-9 25-253 18-157 4-857 47-56 5-80 17-93 24-32
163-9 1 25-244 18-128 4-856 47-69 5-84 17-91 24-21
163-9 25-220 18128 4-8552 47-76 5-83 17-87 24-15
164-0 25.212 18-116 4-8606 47-85 5-87 17-87 23-68
164-0 25-222 18-094 4-8634 47-95 5-87 17-97 23-83
164-3 25-249 18-084 4-8700 47-90 5-91 17-97 23-95
164-4 25-272 18-098 4-8740 47-83 5-89 17-99 24-43
164-7 25-277 18-080 4-8825 47-82 5-91 18-10 24-63

164-5 25-302 18-138 4-8758 47-83 5-92 18-10 24-69
164-5 25-336 18-161 4-8750 47-88 5-92 18-00 24-44
164-64 25-339 18-180 4-8801 47-86 5-93 18-00 24-40
164-71 25-332 18-183 4-8821 47-81 5-92 18-00 24-42
164-72 25-327 18-193 4-8817 47-80 5-92 18-01 25-05
164-67 25-317 18-186 4-8805 47.66 5-89 17-95 24.66
164-13 25-255 18161 4-8642 47-43 5-90 17-91 24-54
163-76 25-211 18-134 4-8538 47-41 5-91 17-95 24-50
163-65 25-200 18-130 4-8508 47-34 5-91 18-06 24-36
163-63 25-200 18-138 4-8498 47-34 5-92 18-06 24-55
163-64 25-190 18-143 4-8495 47*47 5-91 18-07 24-59
163-72 25-178 18-132 4-8525 47-36 5-89 18-062 24-51

163-83 25-207 18-138 4-8503 47-42 5-91 18-056 24-49
163-84 25-231 18-155 4-8625 47-39 5-90 18-013 24-08
163-85 26-229 18-170 4-8529 47-28 5-86 18-008 24-08
163-93 25-214 18-173 4-8534 47-28 5-87 17-965 23-92

163-99 25-193 18-160 4-8531 47-28 5-90 17-935 23-79
163-92 25-191 18-162 4-8522 47-30 5-88 17-927 23-78
163-88 25-189 18-161 4-8509 47-27 5-87 17-921 25-69
163-73 25-188 18-146 4-8495 47-19 5-87 17-895 23-59
165-73 25-191 18-139 4-8497 47-16 5-87 17-875 23-54
163-70 25-192 18138 4-8490 47-16 5-87 17-844 23-31
163-79 25-201 18-126 4-8482

1

47-15 5-87 17-844 23-82

1

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
22-66
22-29
22-69
22-88
22-96
22-75

22-56
22-38
22-05
22.08

22-20
22-15
22-15
22-06
21-98
21-82
21-76

- ?

J •  • tTi
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FINANCE.
STOCKS & SHARKS.

New
Capital
Issues.

£Mn.

BANK C LE A R IN G S.

London Bankers’ Clearing 
House. Provincial.

Town.

£M n.

Country.

£Mn.

5 Towns.

£ M n .

O T H E R  BANKING.

Bank of 
England. 9 Clearing Banks.

4 W

%

S o *

c l :5«j a <5 
«Q

£M ji. £M n.

a

£M n. £M n. £M n. £Mn

<n
n

£M n.

MONEY.

8

1924
Aferage..

1927
3rd Qr. Av 
4tb <1 1*

1928
.T.Â .........
FEB........
M A R C H .. 
A P R IL . . . .
M A Y.......
JU N E .......

J U L Y ......
AUG..........
&BPT.......
OCT.........
\0V........
>EC...........

1929
JA X ...........
FEB.........
MAR...........
A P R .........
MAY.........

160 157 80-7 124 7.4 11-2 2070 222

202
211

207 790 127 7-2 5-1 2040 2S£0 225
198 78-9 127 17-2 20-4 2240 !S40 232

216
217

194 80-4 124 14*2 19-6 2370 !!70 243
193 80-2 125 22-6 5-3 2290 2170 235

225 194 80-6 124 18-7 23-0 2300 2180 230
239 196 81-6 123 10-6 8 0 2440 !S70 235
246 197 81-7 123 25-8 13-5 2400 m o 236
240 197 81-4 123 25-4 16-0 2440 2310 232

241 190 81-6 123 24-1 17-7 2190 2320 242
?43 204 80-5 124 5-5 1-0 2230 2540 217
248 201 80-7 124 7-6 10-7 2300 2390 219
249 210 80-4 124 29-7 10-9 2350 2450 243
245 206 81-1 123 17-0 ll-O 2330 2410 239
239 204 81*4 123 180 6-7 2320 2470 223

259 217 82-1 122 18-0 29-4 2570 2460 253
262 209 80-6 124 26-2 6-8 2440 2310 234
247 207 79.1 127 24-8 9-0 2230 m o 212
242 207 79-1 127 28.8 6-0 2210 2150 249
240 208 79-2 126 12-3 8-8 2250 2250 235
240

0

214

1

78-4 128

117

104
115

109
116

106
101
104 
108 
116 
m
106
10!
10!
106
10!
112

10’> 
101 
100
105
94

109 390

100 376
101 376

110 375
101 364
104 367
102 376
95 372

103 374
105 376
103 374
99 374

100 369
99 367

67+37 375
*  *

68+37
58+36
63+38
61+36
61+36
61+36

361 
353 
355 
359 
363
362

1632 242 791 324

1673
1711

1747
1698
1672
1690
1688
1731
1749
1732 
1732 
1753 
1752 
1806

1809
1777
1739
1743
1732

211
233

257
224
196
197 
199
234
256
254
244
248
248
259

274
260 
214 
191 
195

919
916

922
918
930
935
937
930
933
932
930
939
942
946

956
968
980
987
977

236
236

245 
244
235 
233 
232 
231
236
237 
244
243 
241
244

250
246 
244 
244 
244

601

609
651

642
597
542
520
535
568
585
609
622
654
703
779

780 
774 
712 
707 
702 
756

100

126
125

124
124
126 
124
123 
117
120
124 
126 
129
125 
123

125
162
160
158
159 
156

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 .
F o r T ab le  of Exchanges see p 173

sd
tH

d
0
>.d
Q

is
2

# 1

t/i

5
g
a

•
%

2-43 3-45

3-66 4-33
3-59 4*32

3-40 4-29
3-56 4-20
3-79 4-17
3-75 4-03
3-63 3-96
317 3-74
3-38 395
3-48 4-28
3-69 4-25
4-06 4-33
3'52 4*38
3*25 4-36

3-54 4-31
5*06 5-23
4'58 5-38
4-44 5-27
4-69 5-23
4-23 5-28

328.
u

DATES OF FIGURES. STOCKS AND SHARES.—15tb of month (16th or 17th if 15th falls on Sunday or Saturday).
p (Town—Three weeks covering two Stock Exchange Settlement Days and 4th of following month
C L E A R IN G S I  and Provincial—Four weeks ending approximately at end of month.
BA N K  O F  EN G LA N D )
T R E A S U R Y  B I L L S  I '
Clea r in g  b a n k s—Averages for month.
Mo n ey  R a t e s— Averages for week ending 15th of month.

•On or about 15th of month.

PRICES AND WAGES.

175

U.S.A. PRICES
BU R EA U  OP l a b o r ;
u
w K d
o ?  a

100

9 7 1  
98-7

98-2 
98'3 
9 7 9  
9 9 3  

100 6 
99 5

100 2 
100-8 
102 1 

99'7 
98-6 
99 1

98-6 
99 5 
98-5 
S7 5

mcj . o

100

105 
107

106 
104
103 5
104 
106-6
105

o  ^  S c  a
<e > M 
O J -

%
100

100-5:

99-5

100 0

iN o rent restriction 
IDen.

m
H5

ililiuc

iP
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1928

40

35

30

25

50

1929

XtfTbK

6oo

500

flANUFAaURES

HANUf ^CTURfS

COAL

/  i'*'sTEEL

OUTPUT

1928 1929

/FOOOm

IMPoj^TS

#

TRADE &OUTFIUT
NATUrIal SCAL5

i

1
Iraw
MATERiAl S*

1 ^11
I

1 EYPOR] s!
%

iS

20

50

lOCC

80C

600

•

1928

GENERAL

fP29

R A iL v /Y S L r . ; :
tMC

dutuco

FUEL

OTHER minerals

TRANSPORT
NATURA.: SCALE

• CLEARED - '/

\ / 4v  /
ENTERED* V *

SHIPPING

UNEMPLOYMENT
NATURAL SCALE

TOTAL m ales

INSURED
UNEM

1t

i
_________ i

LOYEO

t 'cT H ER  iJjOUSTRlES

COAL

••7
STrCL.ENGIMEERIf .̂SHiPBm

I92S *929

★  N ORM A L S E A S O N A L  VARIATION REMOVED.

>  %

>

—  tf>

i-

f o o i ,  '  ^

Tol*^ •
lfV»;

198̂  

198?
iJrdgf..

1983
|JA>'-.....
feb . .....
jUB.....
apb ......
iLay-
JU>’B

45̂
49-6

r  ••
 ̂■ * 28̂

26-5

JCT-Y 
AC&;" 
SEFT- 
loCT' —

iDEC-"- 
1929

ijan. -  
feb . -  
ilaR -  
apb. ••

50-9

% t
f X

44-2

ITot»Hor(Jart«.

iE

TotautolE
(TiUsorct

Esttri^ ] 
Brituh Po

nil tcei
1924

■iTerife....
1927 

3rd Qr. Av, 
(̂ r. Ar
1938

JA.\.
FEB.
har. . . : : 
APR..... 
1L4Y... ‘

jdxe

461

503

*58
416 /•-; 
4(4
4W .V)j
52? d
S3  . - .  . f

m . . .
AUG.  ̂
SEPT. 
OCT ■■*■
xov?’-
DEC..
, 1929
Jax
peb’”**-
ilUL....
a p e ....
iU Y :r-

J  V  •

/ ! # •

5?391
457 -  • 
SIS -• 
538

CO

ic
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TRADE AND OUTPUT.
TOTAL IMPORTS (ValueB).

Food, 
Drink and 
Tobacco.

£Mn.

Raw ManU'

• • • •

1924 
Avera^je...

1927 
3rd Qr.Av. 
4thQr.Av.

1928 
JAN. . 
FEB. .
ftlAR........
A PR ... 
MAY .. 
JUNE

JULY 
AUG... 
SEPT... 
O C T... 
NOV... 
DEC. ..

1929 
JAN. .. 
FEB. .. 
M.AR... 
APR. .. 
MAY..

47-6

43-9
49-6

43- 4 
41-7
47- 0
41- 0
42- 7 
45-8

43*8
44- 6 
40-3 
48*2
48- 4
45- 3

49T
40-5
42T
42-7
44-2

p - I
46-0

9
4 0H ' 

47-4 
47-9 
4S‘l  
44.S 
46-6

4S 'l
44'1
S9-2
440
44‘9
4£-8

60-0 
47‘6 
4 t9
44- 9
45- 9

Materials.

£Mn.

facti

£Mn.

33-3 25-0

25-1 30-9 25-5
28-9 £5-5 26-9

31-1 £5-3 25-6
31-1 £S-6 25-3
34-0 33-5 29-2
28-5 £9-1 26-8
29-9 S I S 25-7
26-5 30-6 26-2

24-0 £7-7 25-5
24-3 30-5 27-4
20-6 £6-2 25-6
24-2 £3-8 29-1
30-0 £5-6 27-3
30-9 £5-2 24-4

39-1 31-9 26-8
27-0 £5-7 23-1
28-5 £8-1 27-2
30-9 31-5 30-2
29-2 31-1 29-2

Total
(inclndinc

Miscellaneoua)

£Mn.

V m
Z t  O
a a s

EXPORTS OF U.K. GOODS (Valuee).

Food, 
Drink and 
Tobacco,

£Mn.

OUTPUT.

S5-7
S7-£

S5-9 
£5-3 
£6‘6 
£6-4 
25'4
£6'9

2b’5 
27’S 
25’S
28’4
2S’2 
25’I

27'1 
23-9 
24’7 
297  
2S-9

108-4

95- 5
105- 9

100- 4
98- 8 

110-5
96- 8
99- 4 
99-4

95-5
97- 7 
87-7

102-6
106- 9
101- 5

116-1
91-3
98- 6 

104-2 
103-5

lOO’l
99’S

957
102-0
108-2
99-1

102-6
lUb’O

98- 6 
103-8

9 i ’4
97-3
99- 9
94-0

110-1
^ - 9
96-5

106-5
106-8

94- 8

86-1
95- 8

90-1
87-2
99-2
85-8
87-6
87-9

87- 0
88- 9 
80-8 
93-8
96- 0
92- 4

106-3
81-0
88-6
93.8
93- 0

4-7

4- 5
5- 0

4-3
4-5
4-2
3- 8
4- 0
3- 8

4- 4
4-8
4- 8
5- 3 
5-6 
4-6

4-2
4- 0
3- 8
5- 0
4- 6

4-0
4- ̂

5- 1
6- 6
4-9
4'7
4-6
4-2

4-1
4'4
4-1
4-2
4-3
4- 6

6'0
5- 1
4'4
6 -  0 
5-2

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

MiBcellaneous)
Coal.

Tons
Mn.

Pig
Iron.
Tons
000

8-9 * 51-6 * 66-8 21-2 520

5-9 6-9 47-1 45-7 58-7 56-8 19-3 558
6-2 6-0 50-6 50-1 63-5 62’4 20-0 527

5-8 6-8 48-3 46-3 59-7 68-5 20-7 506
6 0 6-0 45-5 4o’6 57-2 68-3 20-1 532
6-3 6-3 53-4 61-4 65-0 637 20-2 535
5-3 5-7 450 47-9 55-3 59-0 19-3* 526
6-2 5-9 46-4 47-6 58-6 60-1 19-2* 534
6-1 6-4 48-0 51-5 59-5 6 3 7 18-2 526

5-4 5-3 49-2 47-3 60-9 58-6 16-9 486
5-6 5-6 50-1 48-£ 62-2 59-9 17-8* 469
4-9 4-8 45-2 447 56-6 65-3 18-8 470
6-2 6-7 50-8 48-1 64-3 60-0 19-0 491
6 1 6-0 49-9 50-3 63-8 62-8 19-2 508
6-3 6-3 46-8 48-5 60-4 62-1 20-5* 492

6-6 6-7 53-8 517 66-9 657 21-0 509
5-6 5-S 44-3 45-9 55-7 68-6 21-6 520
6-6 6-6 47-0 45-£ 58-6 67-4 22-2* 533
6-8 7-3 47-1 50-£ 60-2 6 4-8 20-8 571
7-8 7-4 53-4 54-7 67-4 68-9 20-3* 591

8H1P-
b ’l d ;g .
Tonnage

Coin-
menced.

Tons
000

641 263t

648
629

574
731
712
675
690
664

611
594
702
665 
699 
699

673
775
841
773
770

370t
377t

342-t-

245 t

432t

362t

+ Total (or Quarter. ★  N ORM 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.

TRANSPORT. UNEMPLOYMENT.
SHIPPING. RAILWAYS. 

(Standard Gauge).

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

Index of

.^ a
B u S•— d d

^  Cfitc V

1924
Average....

1927
3rd Q r. Av 
4th Qr. Av

1928
JAN..........
FEB..........
MAR.........
APR.........
M.AY........
JU N E .....

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

1929
JAN........
F E B .......
MAR.......
A PR.......
MAY.......

461

458
416
474
484
528
529

544
535
516
563
480
506

468
391
457
515
538

tons 00001tons %ol

* 544 * 100

500 568 544 102
496 517 618 102

435 496 526 96
483 475 532 92
606 538 646 90
6O4 486 491 90
629 550 607 90
602 570 569 90

487 549 519 1 90
490 597 575 1 91
492 547 532 98
630 572 542 103
488 549 668 116
508 516 641 119

606 541 574 113
469 462 635 109
488 551 559 108
636 551 668 108
638 601 654 108

Freight Traffic,
Weight. Re

•  0 ceipts.

All
g = 5-S Goods.
0 Ê  0 B

CWl) tons £ Mn.

100 I 544 1743 551

536 1595 534 
550 1672 524

503
496
546
473
512
484

483
499
503
660
532
470

1666
1554
1717
1432
1492
1483

1400
1468
1473
1621
1614
1614

451
490
550
493
555
534

506
502
487
529
520
478

8- 89

9- 07
9-11

522 1832 492 
448 1711 424 
515 1849 519

8-60
8- 77
9- 50 
8-13 
8-67 
8-34

8-22
8-41
8- 52
9- 36 
9-03
8- 34

9- 13
8- 24
9- 28

INSURED PERSONS UNEMPLOYED.+ 
(Great Britain and North Ireland).

Males.
%

Females.
4 c A% c P te.2 CO -td ,

d
0

•
d0 s

2
P

C ^  V rc S
“  h II

.225 *d
0

g o
St?0 S0u

■ MuB
a

a
CO

S CO

0

Oi«'0
0 *

B
H Or*-

U

000 000 000 000 000 000 _  (W0 _ JX )0_ 000 000

941 72 52 116 78 99 35 344 263 62

929 243 41 67 48 92 29 295 194 48
990 217 49 69 46 147 31 303 196 49

1043 210 45 67 43 177 29 351 218 47
1026 215 43 67 44 157 26 331 202 41
944 199 45 66 46 122 26 307 183 42
945 208 47 68 48 114 27 304 183 46
979 245 44 66 50 103 28 314 189 49

1053 298 45 66 55 109 35 318 221 66

1122 324 51 67 57 114 40 341 255 81 1
1114 295 51 72 57 116 44 348 261 83 1
1089 250 48 72 62 127 43 349 266 79 1
1148 279 47 70 67 141 39 354 255
1189 281 47 74 66 159 37 367 264 66
1088 212 42 70 61 163 34 353 246 60

1189 212 43 76 56 206 37 388 277 63
1197 170 42 72 52 252 38 393 257 60
980 147 36 64 50 141 34 350 224 56
960 175 37 64 46 116 i 39 332 222 63
956 198 37 65 46 104 i 37 325 221 69

* Excludes commerce, etc. t  Excluding those disqualified for benefit by trade dispute.
*  N ORM A L S E A S O N A L  C H A N G E  R EM O V E D ,

Altered classification.

FreightIndicea—Averages for month. 
Unemployment—NlmjiW s about 25th of month.
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Fciod r*;
MiRriils i:?'

132

'Hiiation comir

^̂ HOUgh

fected
IqF

 ̂ IT
not

n̂rth.er

io.

8



r

ridp

ridft
rid|e.

VOL. VII. SUPPLEMENT VI. JULY 8th, 1929.

TABLE CONTENTS.

United Kingdom
Figures published since June 22nd

France . . . .  

Germany . . . .  

Italy . . . .

PAGE
179

U N I T E D  K I N G D O M .
Additional Figures published since June 22nd, 1929.

Stocks and Shares.
Price of 20 Industrials 

,, 8 Speculative
,, 4 Fixed Interest

Yield on

New Capital issues.
For Great Britain 
For Abroad ...

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

End May
237%
208%

79%
127%

« % • 4

End June
237%
207%

78%
128%

June
£14,000,000
£11,400,000

Exchanges.
Weekending Paris 
June 22nd... 123’96 
June29th ... 123*93

Prague 
June 22nd... 163'76 
June 29th... 163*67

Milan
92*67
92*67

Berlin
20*326
20*340

Berne Stockholm 
25*201 18*095
25*197 18*091

Amsterdam
12*073
12*075

New York 
4*8482 
4*8486

157% Week ending June29th 
4 .270.A> j >
5*39%
5i% on Feb. 7th, 1929

) 1
f  i

Prices.
Silver (bar)—cash per oz. 24'2d. 
“ Times” Index (Wholesale). 

Food 132% 133%
Materials 132% 132%
Total 132% 132%

Week ending June 29th 

May 31st June 29th

B.Aires R iodeJ. Bombay H. Kong Kobe 
June22nd... 47*12 5*87 17 865 23*88 21*78
June 29th... 47*25 5*87 17*866 23*66 21*69

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

Males. Gt. Britain.
1928 Dec. 31st ......................................  1,226,600

% f

> I I f

1929 June 3rd
10th 
17th 
24 th

f  « ♦ • ^

f I
 ̂ 1

> 1
y »

# # •

1 f • «  ♦ 9 9 • 9 ^ 9

890,300
898,500
905,900
902,200

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

Statistique Generale de la France.
/unc 2tth, 1929.

A l t h o u g h  important events have 
occurred in the international field 
since last month, the economic 

situation does not seem to have been 
affected; further results are awaited. 
In France conditions are about the same 
as before: easy credit,activity in internal 
business and a slackening in external 
trade.

Public finances remain satisfactory. 
In 1928 receipts were 10% greater than 
the estimates: for the first five months 
of this year the normal and permanent 
receipts under the general budget were 
10% greater than in the corresponding 
period of last year and 15^  greater than 
the estimates. Indirect tax revenue in 
May was less than in June, as is the 
case every year, Sinking fund receipts
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France]
are also greater than those of last year. 
But this favourable financial situation 
is the result of excessive taxation, which 
heavily burdens French production, and 
partly explains the falling off in the 
export trade.

The Bank of France slowly pursues 
its policy of reducing its foreign assets 
and increasing the cash reserve. Since 
this time last year the former have 
been reduced by nearly Md. frs., the 
note circulation has increased by Md., 
current account deposits (State and 
private) by 6 Md., while the reserve has 
increased by 8 Mds. The discount 
portfolio has likewise risen by more 
than 2 Mds. The discount rate has 
not varied, remaining fixed at 3^%.

New capital issues were less in May 
than in April and March, but much greater 
than last year, and in this way rather large 
amounts of liquid resources are being 
absorbed. Over the last three months

considerably, doubtless as a result of the 
high level of quotations. Prices of fixed 
interest securities are being maintained 
under the influence of the considerable 
rise in state funds. But the prices of 
variable dividend securities are in general 
declining. Speculators, hardly daring to 
discount any further appreciation, are 
holding aloof, and there is insufficient 
resistance to sellers who regard prices as 
too high. The Paris bank clearings were 
a little higher in May than in the previous 
month; but current account business at 
the Bank of France (Paris) has fallen off.

The results of foreign trade are still 
unfavourable. During the first five 
months the excess of imports over exports 
was more than 4 Md. francs, as against 
only 400 Mn. in 1928. Compared with 
last year increase of imports has occurred

food, rawin all three main categories

stock exchange business has slackened

materials and manufactures. The decline 
in exports has been greater in weight than 
in value, and has also affected all three
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deficit for May 
I Md. francs.

increase in imports was not as great as 
in April, but the decline in exports, chiefly 
manufactured goods, was continued.

The internal situation is more favour
able. The general level of wholesale 
prices has been tending downwards for 
several months, as in other countries. 
The decline is more marked in the prices 
of materials than in the case of food, 
although the season makes for a decline 
in the latter. But here the reduction in the 
prices of meat and colonial produce has 
been offset by a considerable rise in 
vegetable food prices. The fall in the 
index for materials is chiefly due to 
textiles.

The bill portfolio of the l^ank of 
France is times as large as at the same 
time last year. The portfolios of the 
principal large credit institutions are also 
higher. Since the beginning of the year 
current account business at the provincial 
branches of the Bank of France has con
tinued to increase. Railway receipts are

% ♦[France
stationary: the number of wagons loaded 
showed a large increase in the first four 
months of the year, but declined in May. 
The consumption of coal shows a general 
increase compared with last year; but 
output has varied little. Production of 
metallurgical coke and of iron ore have 
both increased.

The output of pig iron was a little 
lower in April than in March, but the 
number of furnaces in blast rose from 15b 
in April to 158 on May ist, as against 
150 last year. Steel output increased in 
April compared with the preceding 
months and with last year. There is an 
increasing use of steel in building con
struction. Building and engineering are 
still very active.

In the cotton trade spinning is active, 
but the output is absorbed with difficulty 
in weaving, and prices are unfavourable. 
It is feared that the reduction of wages 
mooted in England will make the situa
tion more difficult. Conditions are not 
very satisfactory in the wool and pure silk 
industries.
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France]
In most instances, however, activity 

appears to be normal. Unemployment is 
insignificant and workers are easily placed.

Retail prices are still rising and the 
mdex is now up to the wholesale level. 
The cost of living index has increased by

9% since last year. Deposits at the 
savings banks tend to decline but the 
yield of so-called luxury taxes and the 
receipts of theatres and entertainments 
are increasing, although they showed a 
seasonal decline in May.

GERMANY.
Information communicated by Dr MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

June 28th,  1929.

Th e  agreement reached by the 
Reparations Experts at the begin
ning of June has not failed to 

produce its results. The money market 
has eased, the private discount market 
is again functioning, and foreign money 
is once more in good supply. In spite 
of all this it was only in the second half 
of the month that the Reichsbank decided 
to remove the restriction on bill discount
ing. Although before this these protective

measures of the Reichsbank had not been 
exercised rigidly, and were only applied 
to individual cases, yet the effect was 
quite serious, since the large banks had 
decided to increase their rates by i per 
cent, as long as the Reichsbank restricted 
its rediscounting. As a result, the banks 
broke away from the official rate, and the 
effect on industry was almost as serious 
as if the Reichsbank had increased its 
rate. Since the third week in June the 
Reichsbank has taken bills without re-
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striction, and the banks have announced 
that they will bring, down their rates
as from July ist.

The improvement in the position ot 
the Reichsbank has continued. At the 
beginning of the second week in June, the 
note cover in gold and silver represented 
47J per cent., and was thus 6 per cent, 
higher than in the same week of the 
previous month. By June 22nd the note 
cover had risen to over 51 per cent.

The Reich loan which was issued at 
the end of May and was associated with 
far reaching exemption from taxation, 
did not achieve the expected result. Of 
the 300 Mn. marks issued (the figure 
originally proposed was 500 Mn.) only 
180 Mn. were subscribed. The extension 
of the period for application made no 
essential -difference. The reason for the 
failure may have been that the taxation 
privileges did not extend to the Corpora
tion Tax, i.e. the tax on the profits of 
companies, and therefore subscriptions 
could only be expected from private

[Germany
individuals. As an offset the Reich 
has obtained a loan of 50 Mn. dollars 
from abroad.

After the conclusion of the negotia
tions in Paris there was a considerable 
improvement in the Bourse, from which 
the shares of the leading companies 
chiefly profited. The highest levels were 
not, however, maintained, since internal 
buying was not active, and also because 
the non-success of the Reich loan came 
as a depressing factor.

Neither the wholesale price index nor 
the cost of living show any important 
change.

Coal and coke output continue at a 
high level, and the high figures for 
waggons loaded on the railways are also 
maintained. Building is active, but the 
manufacturing industries are less well 
employed, especially in the case of con
sumption goods.

External trade in May showed an un
favourable balance of 23 Mn. marks, but 
if reparation deliveries are taken into
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a.ccount, a. favourable balance for the first 
time of 54 Mn. marks. Exports of manu
factures declined by 47 Mn. marks from 
the high figure of April.

The number of unemployed had de
clined by June i to 800,000, and has de
creased further since then. Although 
the total is still higher than the corres
ponding figure for last year, the reduc
tion from the record figures of February
and March can only be regarded as re
markable.

Wages have increased by about 2 per

cent., both for skilled and unskilled. The 
increase is almost exclusively confined to 
the mdustries producing capital goods.

The favourable effects on industry 
expected from an agreement in Paris 
have been attained in part already, but 
only to a limited degree. It may be 
anticipated that the influx of foreign 
money will gradually increase, that 
interest in German securities will prob
ably revive, and that finally a gradual, if 
intermittent, revival will occur in trade, 
industry and Stock Exchange business.

note
over the last fe« 
16,026 Mn. at
contemporaneon
Bank of Ital.v

IT A LY
decline, althougl 
be regarded as a

Information communicated by Professor C. OTTOLENGHI. of the Royal Universitv
of Turin.

July IsU 1929.

IN the report for May we alluded to 
favourable and unfavourable signs in 
the situation, adding that the favour

able predominated. In his Budget speech 
before the Chamber on June 18 the

Minister of Finance made a similar diag
nosis, which has been confirmed by subse
quent movements.

In the first place, State finances con
tinue to improve, and the surplus had 
increased to 422 Mn. by the end of May.

returns show tha 
decisively checb 
stood at 10,004 
increased to ic 
May. On June 
represented ovei 
and normal prc 

No movemc 
the foreign exd
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This surplus has been made possible by- 
increased imposts affecting salt, tobacco 
and liquor ; by increased customs duties 
on grain and the doubling of the tax on 
bachelors. It is estimated that the current 
Budget will benefit by these new provisions 
to the extent of 600 Mn.

The monetary situation has also im
proved. As has been pointed out, the 
note circulation has tended to decline 
over the last few months, falling to about 
16,026 Mn. at the end of May, whilst 
contemporaneously the reserve of the 
Bank of Italy also diminished. This 
decline, although not excessive, could not 
be regarded as a good sign, but the latest 
returns show that the movement has been 
decisively checked, and the reserve, which 
stood at 10,004 at the end of April, 
increased to 10,036 Mn. by the end of 
May. On June loth the cover in reserve 
represented over 55%, whereas the legal 
and normal proportion is only 40%,

No movements of note occurred in 
the foreign exchanges during June.

[ I t a l y

The movement of security prices was 
rather interesting. In May we suggested 
that the lowest levels had probably been 
touched and that there were signs of 
a reaction. This surmise was justified, 
since a demand for leading shares in 
various industrial branches lifted the 
index from 221 points in May to 230 in 
June. Certainly this increase was brought 
about by only a few selected shares, but 
it may indicate the beginning of a 
better phase.

New issues in hlay showed an 
increase over April, but continue at a very 
low level; however increases by existing 
companies are still large, totalling 606 Mn. 
in May. The upward movement in 
deposits at the savings banks was slightly 
checked in May.

The number of bankruptcies (942) 
in May was only slightly less than in 
April, and suggests that the process of 
reconstruction is not yet ended.

After being stationary for many 
months, the general wholesale price index

TRADE. PRICES. EMPLOYMENT.
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I TBAI>1 j 

26 I eicloiat*

\f«

SHIPPING

Movement ol 
Merchandise 
throagh the 
Portol Genoa 

In* Out
ward ward

OOOMet.Tons

RA IL.
WAYS

W H O LESA LE

M ATERIALS

% %

303

1560
1708
1818
1?22
1972212̂
1722
1552
1616
1813
18572̂5
1813
1805
200910

l(l>
m

1913
Average

1928
JA N ........
F E B . ...
MAR......
APRIL.. 
MAY .. 
JU N E  ..

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

1929
JA N .......
F E B . ...
MAR.......
.\PRIL...
slay ...
JU N E  ...

•t: c
.•s S  O  
05 Cift

<v

451
520
584
620
681
646

637
572
573 
628 
580 
675

504
542
667
610
615

345

442
492
538
476
540 
517

531
563
550
618
541 
503

480
433
554
548
571

FOOD PRODUCTS

C-n

o2

100

354
352
354
344 
342
345

345
349
348
362
369
369

3753̂
389
372
373 
375

% % % %

Weighted Indices 
Ottolenghi

100

363
349
349
350
349
350

351
397
403
401
386
384

100

498
499 
526 
565 
570 
570

565'
522
509
539
537
552

548
541
559
543
526
526

100

700
670
670
722
742
716

716
736
762
713
700
682

710
697
689
675
738
641

%

100

486
510
525
543
540
494

516
516
550
550
525
531

525
512
497
482
478
462

100

496
496
514
545
547
625

445
445
463
482
482
489

502
507
504
496
496
482

Gen
eral 

Index 
Buchi

i Base 
1901-5 
=  100 

%

R E T A IL

§M  3
... M

100

562
575
600
625
587
625

575
587
562
612
600
637

600
637
612
625
650
637

100

718
723
713
737
805
769

686
697
662
632
580
593

592
545
573
577
575
563

100

523
517
506
506
500
484

515
515
515
484
484
484

484
484
452
467
441
420

100

523
523
523
523
523
523

• Latest prices are provisional.

% %

100

440
438
445
460
463
457

458
451 
453
459 
455 
457

460 
475 
478
464 
464
452

100

588
589 
602 
626 
638 
624

562 
569
557
563 
542
558

554
548
549 
551
555 
542

100

531
527 
542 
553 
572 
569

528 
530
523
529
525
526

524
525 
529 
524
526 
510

UNEM PLOY
_ _ M E N T
Nos. a t begin 
niiig of montl

W  60

000

703
700
705
708 
710
706

699J
696
699
705
709
707

703
706 
703

loot

531
529
522
522
529
533

516
520
526
536
555
564

565
565 
571
566 
563

100

515
514
510 
508
511 
519

511
510
513
518
523
530

529 
620
530

t Subsequent figures based on movements of new Bachi Index.

201 218; 
210 
206 
182 
167 1

414
439
413
412
357
307

247 
234
248 
269 
282 
321

363
462
489
293
258
228

+ Mid. 1918.

L

f i

9  f  9  tJ

II

Index Numbers of Prices are for the end of tbs month.

« < 9

<9



- I

•1

h

, \ T *

K
•>

*1)

11

«1 y

jJ

Italy]
showed a definite fall over June from 
526 to 512. In the materials category 
the decline from 464 to 452 was chiefly 
determined by the large fall in wool 
prices, other commodities remaining fairly 
stationary. The food index was 13 points 
lower, with declines in grain, meat, oil 
and wine; only sugar prices remained 
steady.

For foreign trade, statistics are avail
able for the first four months. For this
period imports were valued at 7,548 Mn. 
lire compared with 6,962 Mn. for the 
corresponding months of 1928; exports 
were 4,526 Mn. as against 4,419 Mn. The 
excess of imports thus totalled 3,022 Mn. 
compared with 2,481 Mn. It may be 
noted that the increase in imports was 
checked in April and that exports show 
an increase for the four months, attribu
table to the March and, in particular, the 
April results. With these recent move

ments the problem of the trade balance 
has become less menacing.

In the details there was a reduction
in the value of imported grain from 1,036 
to 953 Mn., while increases in the quantity 
and value of cotton and coal imports 
testify to increased industrial activity. 
The major exports do not show up well; 
cotton cloth increased very slightly in 
quantity but declined in value, whilst 
silk exports declined considerably both in 
quantity and value.

Railway traffic is developing normally. 
The same may be said of shipping traffic 
through Genoa.

Unemployment is still declining, and 
the reduction seems to be rather more 
than seasonal. From 462,000 in Feb
ruary the figure has fallen to 228,000 
(June i), whilst over the same period of 
1928 a smaller reduction still left the 
total at 307,000 on June ist.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

July 17th, 1929.

Th e  past month has been characterised by a considerable fall in the price of industrial securities, perhaps greater than is indicated in the table p, 201, and stagnation in the stock- market. The drain of gold, though not of great dimensions, has brought the three months discount rate up to 5i%, nearly the highest point since the rise of the Bank Rate in February. It is more doubtful than before whether a further increase in the Bank Rate can be avoided, but it seems probable that there will be no change till the autumnal pressure is more imminent, and by then it is of course possible that conditions may have changed, though no ameliorative influence is at present discernible.In industry there has been no general

movement. Unemployment remains nearly constant, and at least there is no indication of a great increase in the number such as took place last summer. The iron and steel industries continue to increase their output in the face of foreign competition, and the shipbuilding and coal industries are busier than last year. On the other hand exports in June were unusually low, the figures cancelling the good impression of the previous two months. In fact, the vicious equilibrium, with more than 1,100,000 persons unemployed, continues, and cannot be overcome unless credit is freer, prices rise or wages fall.
The risk of labour unsettlement in the cotton industry and in coal mining, and the unsatisfied claims of engineers and railwaymen should not be ignored.

129

29

UNITED STATES. HARVARD FORECAST. (By Cable.)

SECOND half-year opened with trade very active, stock prices rising and commodity prices firmer. No substantial let-down is evident in general business, though expansion has been checked in some lines of manufacture, such as automobiles, textiles and leather. Steel production, however, remains at extremely high levels, and has not shown full seasonal decline. Important favourable elements in the situation are large volume of security flotations, recent

July 18th, 1929.
recovery in commodity prices, especially wheat, and prospect that reserve banks will presently begin to buy acceptances. But money conditions have not improved greatly, construction is retarded by high interest rates and export trade has been adversely affected by unsatisfactory international situation. Notwithstanding some present indications to the contrary, it still seems probable, therefore, that a business recession will develop before the end of the year.
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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 of July 6th  ̂ 1926).

Th e  F in a n c ia l  S i t u a t io n . — No 
serious disturbance to the money 
market resulted from the very large 

turnover of funds at the end of the half- 
year. Absence of pronounced strain gave 
evidence of a somewhat easier position in 
the money market generally, a condition 
emphasized by recent declines in rates. 
Bankers' acceptances eased at the end of 
June and again on July 3rd; time rates 
have declined steadily since late in M ay; 
and an easier tone has appeared in the 
commercial paper market, though with
out change in the prevailing rate. 
Because of the decrease in time money, 
average rates (time money and commer
cial paper) fell slightly more than our 
estimate of the normal seasonal change 
between May and June, and the money 
curve (C) of the monthly index chart 
fell slightly, for the first time since last 
autumn.

The relaxation in the money market 
last month was attributable mainly to 
the less urgent demand for speculative 
funds—at least until the latter part of the 
month—-and the continuing inflow of gold. 
Clearly it did not result from commercial 
factors, such as normally cause a seasonal 
easing of rates in June, for the “ all 
other ” loans of the reporting member 
banks, which are largely commercial in 
character, showed a considerable increase. 
Such loans, together with money rates, 
usually decline in June.

Stock prices have risen fairly steadily 
from the low point reached near the end 
of May, and in the past ten days the 
volume of trading, which had been much 
reduced during the greater part of June, 
has expanded. Despite the recovery in 
prices, however, the average of Barron’s 
index for industrials was lower last month 
than in M ay; this decline exceeded the 
advance shown by the average for rail
road stocks, and the speculation curve

(A) of the monthly index chart therefore 
showed a slight decline.

T h e  M oney  O utlook .—At no time 
during the two years since federal reserve 
policy was reversed in the summer of 
1927 has the money outlook been so 
difficult of appraisal. Although the 
intense strain displayed by the market 
earlier in the year was relieved in some 
degree during June, money rates remain 
so high that conditions are obviously far 
from easy; and the recent softening, 
though it suggests that less strained con
ditions may continue, does not necessarily 
mean that easy money is in prospect. In 
fact, the seasonal demands fbr commer
cial accommodation which arise in the 
next few months will exert a considerable 
influence towards firmness. Demands 
for crop moving and in preparation for the 
autumn trade usually begin to affect money 
rates sometime in the last half of July ; 
and between that time and the middle of 
October, when the seasonal rise has 
usually culminated, it is rare that some 
increased firmness fails to appear. When, 
as last year, commercial demands are 
supplemented by an advancing stock 
market with its inevitable concomitant— 
a rapid expansion of brokers’ loans—a 
strained condition is likely to result. The 
outlook for money is necessarily governed, 
therefore, not only by the business situa
tion but also by speculation.

It is clear that the inten'ention of a 
business recession would act to moderate, 
if not to prevent, any rise in money rates 
due mainly to seasonal factors. Reces-

to which signs have recently 
—would act to ease money, not

Sion 
pointed
only because it would result in a let-down 
in commercial demand, but also (should 
it prove severe) because it would almost 
certainly lead to some liquidation of 
speculative accounts, and perhaps also to 
the adoption of an easy money policy by 
the federal reserve system.
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Aside from the possibility of business 
recession, certain other easing influences 
need to be considered. In the first place, 
the inflow of gold may well continue in 
some volume. Seasonal conditions, in 
fact, are increasingly favourable, as the 
half year progresses, to gold imports; 
the autumn export of agricultural and 
other products calls for large payments 
from abroad, at the same time that expen
ditures of our tourists abroad are declining 
seasonally. These developments tend 
to depress foreign exchange and to make 
gold imports profitable. On the other 
hand, the extent of the inflow will be 
influenced by any diminution of mer
chandise exports or by the reluctance of 
foreign countries to lose gold, which may 
lead to advances in official rates or to other 
means of defence. A renewal of our 
foreign lending would also exert a re
tarding influence on gold imports, though 
any marked increase in the amount of 
such lending will depend, in considerable 
degree, upon the relative level of interest 
rates here and abroad. It may be re
marked, in passing, that the “ drying up” 
of such loans in the first half of 1929 
has been an important factor in the 
inflow of gold.

Furthermore, the federal reserve 
system apparently stands ready, as usual, 
to facilitate the financing of the autumn 
trade movement by purchases of accept
ances. Such action would exert an in
fluence to prevent a marked increase of 
commercial rates. Ordinarily the system’s 
purchases of acceptances have about 
offset the increase of “ money in circu
lation” ; when, as last year, they exceed 
the increased demand for currency by a 
substantial margin, the member banks 
are enabled to reduce their borrowings 
from the reserve banks. Last year this 
condition resulted in easing the money 
situation in the second half of October

and during most of November, when 
time money declined despite the rapid 
expansion of brokers’ loans.

In conclusion, it may be stated that 
no large change, in either direction, from 
the present level of money rates appears 
probable except as a result of a change 
in reserve policy. No greatly increased 
firmness is likely unless speculative 
excesses result in the adoption of a much 
more drastic firm-money policy than has 
yet been undertaken. On the other 
hand, no great easing is likely unless 
a business recession in this country or 
an emergency in Europe causes a sharp 
reversal of reserve policy.

C o n c l u s i o n ; T h e  B u s i n e s s  O u t 
lo ok .— The half-year closed with no 
serious disturbance in the money market, 
despite the huge size of the financial 
transactions at that time. On the con
trary, money conditions displayed in June 
the first signs of easing since late last 
autumn, although interest rates remain so 
high that conditions are obviously far 
from easy. The softening in rates was not 
the effect of a let-down in business, but 
rather the result of a less urgent demand 
from speculation and of the long-con
tinued inflow of gold. The evidence now 
available for June indicates that business 
has continued active, though expansion 
appears to have been halted, at least 
temporarily. On the other hand, the 
decline in commodity prices, particularly 
those sensitive to impending business 
developments, has been checked. In 
other respects, the conditions pointing to 
business recession have not been modified. 
Such a recession may prove more severe 
than if it had occurred earlier ; but with 
the reserve system in possession of its 
present large resources, it is not likely 
that any recession which may occur will 
develop into depression.
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

IN A N C E.—The index numbers of
F  prices sec„„.,es ,e„ between ,b .
■*" middle of June and July 15th ; 
those of industrial and of fixed interest 
securities have fallen considerably since 
the beginning of the year, and the market 
for industrials is stagnant.

New Capital Issues for the United 
Kingdom were low in June, as in the 
previous month.

The three months* rate and the short
money index have oscillated a little near 
the highest point reached since the rise 
of the Bank Rate, or, indeed, in recent

in prices of materials between June 8th 
and Jul}  ̂ some commodities
there has been a slight reaction, and since 
the compilation of the index-numbers 
wheat has risen. At the end of June the 
Statist index-number for all wholesale 
prices was only 33% above the average of 
1914, and was 20% lower than the average 
of 1924.

The retail food index shows the usual 
slight upward seasonal movement, and 
there has been no important change in 
wage rates.

years.
Town and Provincial Clearings in

creased in June, the former nearly to the 
level of January, 1929 (which was the 
highest ever recorded in our table), the 
latter to the same amount as in June, 
1928. When the rough correction for 
seasonal movement is made it is seen

T r a d e  and  O u t p u t .—After the very

that (apart from exceptional movements 
in May) provincial clearings have been 
nearly steady for eighteen months.

Bank Advances were of almost the
same amount in June as in May, while 
Deposits increased. Reference to the 
Table (p. 201) shows that this is in 
accordance with the change usual at the 
end of each half year.

high figures for foreign trade in May, 
there was a considerable relapse in June, 
especial!}^ in exports of manufactured 
goods, where the value £^ .̂4. Mn. is less 
than in any month since the war, except 
June and July, 1921. The fall is spread 
through all the principal categories. 
Since there has been no interruption to 
work and June was not affected by any 
holiday season, and the amount of unem
ployment has hardly changed, the figures 
are inexplicable. The average daily 
number of labourers employed at the 
principal London docks and wharves was 
13)38? in June, 13,846 in ]\Iay and 13,873 
in June, 1928 ; similar stationariness is 
reported at Liverpool, and generally.

GOLD MOVEMENTS TO AND FROM TH E BANK OF
ENGLAND. £000.

1926 1927 1928 1929

January . . . . . . . 1 — 251 — 16 -1- 3945 — 197
February ... -1- 1387 — 1180 4- 21 — 1424
March.......... +  1058 4- 401 — 149 4- 1680
April .......... — 259 4* 2211 +  2403 +  4660
May ........... +  2646 — 1545 -f 2320 4- 5021
June .......... +  1151 —  1140 4- 8466 — 7085
July . . . . . . . . . . . 4- 1768 4- 699 -1- 2106 — 3497*
August . . . . . . . +  3211 — 586 4- 1244 •
September +  159 —  770 -  4762
O ctober . . . . . . . —  3518 4- 671 • -  5233
November... +  543 —  1212 —  5088 s
December. . . , — 1624 4- 1252 -  6594

4- 6271 —  1215 -1321 —  843*

It is almost certain that the apparent 
movement is due to some abnormality
in the machinerv of recording. In the

P r i c e s  and

* To Ju ly  20th.

W a g e s .—The in
wholesale prices discussed last month has 
ceased. There was very little movement

Board of Trade Journal (July i8th, 1929, 
p. 64) we read : “ It thus appears not 
improbable that some part of the imports 
and exports which would normally find 
a place in the June records were this 
year included in those for May, owing 
to variations in the promptitude with 
which the returns are furnished to the 
Customs authorities.” It could be said 
with equal plausibility that owing to 
retardation of the returns some June 
trade will not be reported till July. 
This position is very unsatisfactory, es
pecially as similar unexplained variations
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in November, 1927. It is to be hoped 
that the Customs authorities will investi
gate the causes of such aberrations and, 
tf possible, take steps to secure greater
uniformity.

The output of iron and steel continues 
at a relatively high level, and that of coal 
has fallen off rather less than is usual in 
the early summer. The amount of ship
building tonnage commenced has in
creased, and was in the second quarter 
of 1929 50% higher than a year before.

The estimated cost of Buildings for 
which plans were approved in the second 
quarter of 1929 was £'̂ •̂'2. Mn., as com
pared with ;^i4-9 Mn. a year before. 
The returns refer to 140 Local Author
ities in Great Britain, but do not include 
London.

U n e m p l o y m e n t .— The insurance 
statistics show a slight but definite im
provement in June, while usually there 
has been a small increase in total

unemployment in that month. The total
figures are :

INSURED UNEMPLOYMENT 1929. OOO’s.

Coal ... » » 4

I • •Cotton
Wool and 

Wor.sted... 
O ther Occu

pations ...

( Wholly 
\ Temporarily 

Wholly 
Temporarily 
Wholly 
Temporarily 
Wholly 

\ Temporarily

Total ...

M a l k s . F k m a l e s .

May 27 June 24 May 27 June 24

127 126 —

71 77 — —
11 12 21 22
1 4 13 32 2 9

5 5 5 5
7 8 11 15

615 602 117 112
106 100 35 38

956 943 221 221

The Live Register returns show the 
following changes:

Mkn. W o m e n .

OOO’s 1928 1929 1928 1929

June 3rd or 4th .............. 929 862 175 184
,, 10th or 11th .............. G26 870 170 188

17th or 18th .............. 935 878 174 192
,, 24th or 25th .............. 959 875 180 191

.July 1st or 2nd .............. Q70 889 191 200
„ 8th or 9th .............. 988 892 196 198

Increase in 5 w e e k s .............. 59 30 21 14

The increase is less than in 1928 and 
the movement is similar to that in 1927.

FINANCE, TRADE AND PRODUCTION IN THE UNITED 
KINGDOM IN THE SECOND QUARTER OF 1929.

Fi n a n c e .—T he index-numbers of 
Industrial Securities at the end of 
June stood a few points lower 

than three months, or than a year, 
ago, and the marked rise of last 
autumn has been completely lost. 
That of fixed-interest securities fell 
with the rise of the Bank Rate in 
February, and has sagged a further 
I per cent, in the last three months; 
it is now at nearly the same level as 
immediately before the general strike 
of 1926. On the other hand the index 
of speculative securities has risen in 
recent months, and at the end of the 
half- year was nearly as high as at any 
date since June, 1927.

Discount rates have fluctuated within 
narrow limits since their increase in 
February, but at the middle of July were 
near their maximum.

Town Bank Clearings were relatively 
low from March to May, and high in June, 
so that the total for the first half of 1929, 
is nearly equal to that a year earlier.

Provincial Clearings have been per
ceptibly lower than in 1928, but Country 
Clearings a little higher.

New capital issues for Great Britain 
have fallen off in the second quarter, and 
those for overseas have been at a low 
level since January.

The upward tendency of Bankers’
193
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Advances continued till April, but was 
was checked in May and June.

The net movement of gold to and 
from the Bank of England was ;^5Q,ooo 
inwards in the first quarter of 1929, 
;^9,681,000 inward in April and May, 

/7)OS5,ooo outward in June. The 
Import and Export statistics of Bullion 
and Specie show a net outward move
ment of ;^2*76 Mn. in the first quarter and 
a net inward movement in the second 
quarter of Mn.

P r i c e s  and  W a g e s . — Wholesale 
prices of materials, after varying only 
one or two per cent, about a steady mean 
for two years to March 1929, fell definitely 
for three months, and at the end of June, 
according to the Statist reckoning, were 
7 per cent, lower than a year before. The 
Board of Trade account, which includes 
a larger proportion of home-produced 
goods and more stable prices, shows a 
smaller fall. Wholesale prices of food 
have fallen more rapidly, and altogether 
the downward movement of prices has 
been serious over the quarter. The most

table E-

indexes have only shown seasonal changes 
this year, but are lower than a year ago.

Meanwhile there have been no impor
tant changes in wage-rates.

recent figures indicate that at least
temporary stability has been reached.

The Cost of Living and Retail food

T r a d e , O u t p u t  and  E m p l o y m e n t .—  
The Foreign trade recorded in April was 
considerable, in May unusually great and 
in June unusually low. For the quarter 
net imports of materials were higher than 
a year before in spite of some fall in 
prices; of exports, that of coal was 
higher than for some years past, while 
the total value of manufactures was equal 
to that in the second quarter of 1928, 
though less than in succeeding quarters. 
The adverse balance of trade (goods and 
bullion) was less than a year ago.

The production of iron and steel has 
definitel} increased during the past 
twelve months, and the output of coal in 
each quarter this year has been greater 
than in the corresponding quarters of 
1928. Attention is called to the impor
tant summary of iron and steel production 
and consumption on p. 195. The most 
recent statistics of shipbuilding tonnage 
show a considerable improvement. 
Generally the index of production sug-

C ontinucd  on page 198.

TABLE A. NET IMPORTS OF RAW MATERIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY
MANUFACTURED GOODS. DECLARED VALUES.
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T A B L E  B . EXPORTED Manufactures—declared values

£ M n .

1924
Qrly.
Av.

Coke .......... % 4  ^ 1-6
Earthenware 4  ^  ^ 3-2
Iron &  Steel 18-5
Other Metals 3-9
Cutlery ............... • 4 * 2-2
Electrical Goods... 4 4 9 2-7
Machinery ^ 9 4 11-2
Wood ............... 4 ft * •5
Cotton ............... 4 4 9 49-8
Wool ............... 4 4 9 17-0
Silk ............... •5
Other Textiles ... 6-9
Apparel ...............
Chemicals............... • b •

7-5
6-4

Oils ............... 4  4  4 2-2
Leather ............... 4 9 4 1-8
Pauer ............... 2-3
Venicles ............... ♦ • ft 6-7
Rubber ............... 4  4  9 1-5

Touii. includiug Miscei-
laneous • • ft 154-7

1926 1927
Quarters. Quarters.

1 2 s 4 1 3 3 4

1-0 •3 •8 •8 1-0 1-0
3-2 3-0 2-7 3-0 3-3 3-1 3 - 2 3-4

18-3 14-0 11-3 11-5 15-5 18-5 17-5 17-9
4-9 4-5 4-9 5-3 5-1 4-9 4-9 5-0
2-3 2-0 2-3 2-2 2-1 2-2 2-1 2-4
2-9 2-3 3-7 3-3 3-0 2-9 2-9 3-1

12-2 10-2 11-4 11-8 11-8 12-1 12-0 14'1
•5 •4 •6 •6 •5 •6 •6 •7

46-5 35-9 38-0 33-9 36-8 36-1 36-7 39-2
14-6 10-2 14-4 12-3 14-2 12-1 15-8 14-6

-4 -4 •6 •6 •5 •6 -7 •7
7-1 6-4 6-7 6-6 6-3 6-3 6-7 7 . 7

7-1 5-6 7-6 7-0 6-4 5-3 7-2 6-9
6-2 5-3 5-3 4-8 6-5 6-1 5-6 6-3
2-3 2-2 2-7 2-3 2-3 2-2 2-2 2-4
1-6 1-5 1-7 1-9 1-7 1-8 2-2 2-6
2-6 2-0 2-6 2-5 2-4 2-1 2-2 2-5
9-1 7-0 7-7 6-8 7-7* 10-7* T V 10-5*
2 0 1-9 2-0 2-0 •8t •8t •8t •8t

152-7 122-8 135-2 127-6 134-3 136-7 141-1 151-8

1

1928
Quartern. 

2 3

1929
Qaartcrn. 
1 2

147-2 139-4 144-6 147-5

13-7*
•9t

145-1 138-9

pabtlt

3 i

1999.
QaiiteA'

6 1-9
.7 3-5

1-

51]
r

1

•2 52-5
«-5

* Including rubber tyre' 1 Excluding rubber tyres.

IR O N  A N D  S T E E L  S T A T I S T I C S  F O R  U .K . 000 to n s.

P IG -IR O N .

' 1 
Produc- ' +  Ira- 

tion I ports

1913

1923

QUy-
aver'ge

-  Ex- 
ports

2565 46 236

1924

1925

1926

1927

1928

1929

1745
2059
1813
1821

1918
1877
1774
1750

1724
1655
1386
1471

1604
670
44

124

L688
2051
1833
1731

1704
1718
1361
1628

1674
1924

228
211
137
149

=  Home 
Cons'mp- 

tion

%  Imports 
to Home 
Consump

tion

2375 1-9

1568 2-6
1876 1-5
1697 1-2
1683 -6

1883 3-5
1798 4-8
1728 2-9
1713 5-1

1683 4-9
1606 3-8
1359 4-4
1384 4-3

1538
F A Q

4-6

U7
130

100
356

1852
2161
1867
1713

1659
1838
1488
1521

1681
1814

1 RXPORTvS OF 1
CRUDE S T E E L . 1 RON k S T E E L .

Pro
duction

i *Im- 
, ports
1

Home
Con

sumption
1

% Imports 
to Home 

Con
sumption

Semi- 1 
Finished (Finished

1916> 1

1

215 2131 10
1

209 751

1

2144 138 2282 6-0 {  512 11442338 141 ! 2479 6-7
1902 140

1
2052 6 8 1 567 1161

12105 133 22381 5-9

2279 228 2507 9-1 1 481 1212
2173 296 2469 12-0

1 1862 256 2118 12-1 1 460 10811 19021 1 ' 1
302

1
2204 13-7

' 1942 1, 286 2228 12-8 181 589
1835 1 290 2125 13-6 179 572
1708 i 276 1984 13-9 188 576
1913 : 306 2219 13-8 204 662

2128 296 2424 12-2 227 704
1 741 i 277 1 1018 170 562
1 180 1 444 

544
1

1 624 98 408
1 511
1

1056 \ 86 409
1

2507 1 562 3069 213 564
2482 391 2873 13-6 298 755

u 2107 ' 356 2465 14-4 252 768
i 2003 373 1 2376 15-7 1 241 1 782

2184 ; 329 ; 2613 13-1 219 734
2105 

1 20M
j 2202

287 
1 262
i 277
1

1 2392 ' 
2286 
3479

12-0
11-0
11-2

246
243
272

702
652
720

2404 200 2604 7-6 265 737
2483 268 2751 9-7 237 692

Blooms, Billets. Sheet and Tinplate Bars

1 9 5 '
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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 .

TO TA LS.
1926

• *  »

BANK CLEARIN G S:
Town (ex Metroix)Utan)
Country;............................
Provincial (5 'I'owns) ... 

BANKERS’ ADVAN CES;
Average for Q uarter...............

N EW  CAPITAL ISSU ES in Gt. 
B ritain :

All14
For United Kingdom... 

IMPORTS R ETA IN ED :
Food, Drink and Tobacco 
M aterials:

Partly Manufactured 
Cotton 
Other 

Total
Wholly Manufactured Goods 
Total Retained Imports 

EXPO RTS, BRITISH  :
Matenals ............................
Manufactures—Cotton

Other...............
Total British Exports 

EX C ESS OF IM PO RTS:
Goods and Bullion ...............

TONNAGE OF SH IPS (with 
ca n o e s):

Entered from abroad...............
Oleared for abroad

p R O D U crn o N :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

• • • • • ♦

1927

yf •  • •

Shipbuilding (commenced) ..

IN D EX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade ' yf

3rd 4th
Qf. Qr.

£  Mn. £  Mn.
8589 9119

668 726
312 335

874 886

44-1 77*5
25*4 47*0

125 131

12 14
11 24
67 68
89 106
61 66

277 305

6 10
38 34
97 94

158 156

125 146

1 0 0 0 0  Tons
1935 1854
1030 1054

1 0000 Tnns
1 — 2323 H
1 12
1 18 51
1 000 T o d s i

68 1
j

152 1

57-4 69-8

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

£  Mn. £  Mn. £  Mn. £M n .
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 53 53

101 78 72 83
65 60 59 61

290 262 258 287

20 20 18 19
37 36 37 39
97 101 104 113

170 172 176 191

118 92 87 ■ 95

0000 Tons
1390 1 1533 1628 : 1509
1496 ,1 1606 1696 : 1552

0000 Tons
6831 6262 . 6113 6328

168 205 ' 183 173
251 248 1 211 1 200

000 Tons
580 437 370 i 377

1

110*8 108*1

1

105*9 107*4

1928 1929
1st 2nd 3rd 4 th
Qr. Qr. Qr. Qr.

£  Mn. £M n . £M n . £  Mn.
9857 10080 9371 10003
770 757 736 776
368 343 323 350

923 934 932 942

103*4 99*3 66-6 93*3
55*5 61*8 37*2 64*7

125 122 122 135

13 12 11 12
18 20 12 26
58 44 46 45
89 76 69 83
60 60 61 61

277 261 257 2821
18 18 16

1
19

39 34 36 36
108 106 109 111
182 173 180 188

80§ 100 80 82

0000 Tons
1349 1541 1595 1549
1611

4
t

1606
4

1692 1636

0000 Tons
6536 5792 5638 6154

170 172 156 163
218 211 203 220

000 Tons
342 279 245 432

105*7
1

103*7 '

<

95*4 105*2
109*3 j 103*5 j 100*1 1

t1
108*5

£  Mn 
10316 

764 
362

968

114*2
69-0

125

92

£  Mn 
9514 
769 
320

980

81*3
55*1

120

93

1316
1553

1589
1564

6813
167
240

6265
192
248

362 428

108-3
110*2

110*2

♦  Except Bankers' Advances lot which mean weekly averages are given. S Covering £16'1 Ml . Bullion exported to France.
II Nov. 20th—Jan. 1st. Estimated output, May 1st—Oct. 81st. 13 Mn. toos.

INDEX NUMBERS. 
Percentage of 1924 level.*

Date in 
Quarter

PR IC ES OF COM
MODITIES— 

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

M.iterials—Board of Trade
.........................

Food—Board of Trade
S ta tis t  ... • »

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

Last month 
Last day

Last month 
Last day

Last month 
Last day

Wage Rates... • « ♦

PRICES OF SECURITIES-
Industrials ..............
Speculative ..............
Fixed in te re s t..............

SHORT MONEY ...

Last day
It

Fortnight 
after end

Fortnight 
after end

1926 1927 1928
1st 2nd ; 3rd 4 th 1st 2nd 3rd 1 4th 1st 2nd 3rd
Qr. Or. 1 Qr. Qr. Qr. Qr. _R "* 1 Qr. Qr. Qr. Qr.

86*7 88-1 90-8 87-9 84-6 85-3

1
1

85-5 84*5 84-6

>

85*8 82*8
91 90 92 89 89 89 87 87 89 88 84

84*9 85-3 90-2 85-1 82-6 80-9 82*1 81*1 81-1 1 81*3 79*8
91 88 92 86 88 87 88 88 86 86 84

900 93-3 91-9 93-2 88-4 93-9 92*2 90-8 91-4 94*7 88*7
89 92 92 91 89 90 86 86 93 92 84

93 95 96 98 91 93 95. 95 91 ! 92 92
96 97 99 100 94 95 95 96 94 ! 94 95

100-5 100 100 101 101;! MX) ;100*5 11 0 0 '6 100
i

100 99*5

177 181 190 197 194 201 213 216 239 ■ 241 249
196 218 226 237 226 i 206 198 194 196 1 190 210

77-7 79-2 771 79-8 78-6 79*0 78*8 80-4 81*6 , 81*6 80*4

158 138 141 133 136 125 126 124 124 : 120 129

__ _______ 1929
4th I 1st 
Qr. I Qr.

83*1
85

84*4
87

80*0
84

89*1
85

90-3
86

88
92*5

99*6 99*5

259
217

82-1

242
307

791

158

79*1
80

86*2
83*5

87*5
92

99*5

232
210

78*1

160

 ̂ Except for securltiOB wbicb are still on 1913 base.
1 9 6
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GALVAVISED SHEETS 
Batch E. ladies 
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Value

EXPORTS OF MANUFACTURES.
of chief articles exported in the Second Quarters of 1928 and

principal countries concerned.
1929 to the

♦  • «

POTTERY, Etc. 
U.S.A. ...
PlTAZll ... ..
ArL^entiiie 
British S. Africa 
British India ..
Australia..............
New Zealand .. 
Canada ... 
Other Countries

2nd Qr. 
1928 1929

2ml Qr. 
1928 1929,

£000 £000

PIG IRON A: FERRO ALLOYS
Belgium........................................
France .......................................
1 tal y ... ... ...
U.S.^1. ... ... ... ...
Other Countries ...............

PLATES k  SH EETS (not 
coated).

dapaii ... ... ... ...
British India ... ...
Australia k  New Zealand 
Other Countries

GALVANISED SH EETS. 
Dutch E . Indies 
Argentine, Uruguay 
British W . AUica 
British S. Africa 
British India 
Australia...
New Zealand 
Other Countries

222
61
91
50
69

152
56

259
481

210
76

102
62
67

173
63

268
499

RAIL LOCOMOTIVES (Steam 
and other)

Argentine 
Rest of S. America 
British S. Africa 
British India 
Other Countries

« ♦  •

« ♦  •

«  ̂•

9  4 ^

9  9 9

9  4  9

382
33

4
385
547

1351

1441 1520

109
56
32

152
223

164
105
67

155
288

MACHINERY (Electrical). 
Europe 
S. America 
S. Africa ...
British India 
Australia...
Other Countries

9  9  9

9 ^ 9

^ 9 9

9  9  9

• 9 9

9 ^ 9

258
191
123
356
285
508

1721

672 779

9  9  9

501
106
196
655

184
98

228
812

1458 1322

MACHINERY (Prime Mover.s, 
not electrical).

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

9  9  9

9 ^ 9

35
12
26

125
123
76

297
52
80

431

1257

To S. Ireland

86
89

138
163
872
316
70

906

2640
42

97
65

104
227
766
369
175
999

2802
50

m  m  9

S 9  ^

SH EETS (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

COPPER MANUFACTURES 
Egypt
Britisli India ...
Australia...............
New ZealaiKl ...
Other Countries

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

9  9  9

9  9  9

T E X T IL E  MACHINERY  
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. ...
S. America 
British India 
Australia...
Other Countries

300
236*
186
159 
645

40
240
106
160 
683

50
158

117
103

2
416
178

816

India & Ceylon...
Iraq
Straits Settlem ents & Malay 

States ...
Au.stralia...
New Zealand 
Canada ...
Other Countries

325
100
142
362
236
403

WOOL TOPS k  WORSTED  
YARN.

Sweden ...
Germany..............
Japan ..............
Canada ..............
Other Countries

1568

40 
18
41 

191
81
50

237
36
77

459

1230

9  9  9

153
140
126
192
651
175
343
126
122
762

65
170

To S. Irelandt

Germany...
Netherlands 
Belgium ...
France 
Italy
Other European Countries 
China ... ... ...
Japan  
U.B.A.
Chile and Peru ...
Brazil, Uruguay, Argentine 
British S. Africa 
Australia...
New Zealand- ...
Canada ...............
Other Countries

57
95

278
63

219
260
151
132
127
124
94
55

111
195
122
660

2745

64
106
210
186
188
266
109
114
109 
123 
129
110 
123 
237 
194 
737

2963

3005

9
165
46
48

304

572

11
84
40
26

331

492

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

174
2217

594
217
136
444
58

142
153
120
37

598
93
75

680

5738

3025

LIN EN  P IE C E  GOODS.

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

49 84
57 100

216 159
865 732
52 45

517 525

1756 1645

COTTON P IEC E GOODS. 
Norway, Sweden, Denmark
Gennauy...............
Netherlands 
Switzerland
Turkey ...............
Rest of Europe ...
Dutch E. Imlies 
China (with Hong Kong)

«  5̂ 9  4 ^ ^  9  9 9  9  9  9  9  9  9  9

Peru k  Chile 
Brazil

9  9 ^

9  4  4

9  9  4

9  9  9

9  9  4

9  9  9

9  4  9

9  9  9

Argentine, Uruguay
Colombia...............
Egypt .........................
British S., W. & E. Africa 
Foreign W. k  E . Africa

503
428
462
657
373

1016
1002
1064
022
274
541

1655
272
690

1551
483

164
1798
532
222
193
348

42
93

162
65
52

633
114
60

782

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

To S. Ireland

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

5260

512
423
469
532
369
963
980

1457
535
416
292

1482
418
841

1400
.439

To S. Ireland

LEATH ER. 
Germany... 
France 
IJ.S.A.
Other Countries

• « ♦

t  Yarn only.

iq 7

if /

To S. Ireland 

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

2nd Or.
1928 1929

£000

6750 6157
300 270

422 750
1327 1605
269 262
370 322

3257 3258

24288 24152

219 163
1263 843
115 63
252 349

1420 1168

3269 2586

►

407 428
154 146
130 153
189 232
107 164
351 428
497 217
641 245
668 • 743
100 162
747 650
296 261
268 173
145 128
844 702

1272 1205

6316 6037

407 440
57 96

104 88
169 144
70 63

424 449

1231 1280

547 508
61 57

147 124
72 76

788 807

1615 1572
408 352

209 190
144 133
516 430

869 753
448 379

240 150
166 144
817 590
722 573

1945 1457
95 79

221 164
60 72

523 530
140 152

944 918
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gests a perceptiijle expansion of industry 
since last autumn, but very little increase 
over the second quarter ot 1927.

usual increase in the Autumn.

The unemployment figures (especially 
as visualised in the diagram on p. 17 1 of 
the June Bulletin) confirm on the whole 
the impression given by the index of 
production.

The usual table of the distribution
of the principal exported manufactures
appears on p. 197.

In 1927, 1928 and 1929 there was a 
considerable reduction of Unemployment 
between Christmas and Easter; starting 
from different totals in December nearly 
the same numbers were reached in April. 
In 1927 there was the slight increase of 
unemployment in the third quarter and 
the more considerable increase in the 
fourth quarter which is normally exper
ienced ; in 1928 there was an exceptional 
increase from May to August, which 
corresponds to the low production index 
of the third quarter of that year and the

In 1929
the course of the figures from April to 
July 8th follows that of 1927, showing a 
slight increase after Whitsuntide. The 
average number of insured persons unem
ployed in the second quarters of 1927 and 
1928 were very nearly equal, viz. about 
1,180,000 persons between the ages 16 
and 65 ; but since there has been some 
increase in population the number em
ployed has increased. The increase of 
employed persons, however, can hardly 
have been greater than 1%, while the index 
of production shows an increase of 6%,  
If these figures are adequate for their 
purpose, productivity per head must have 
increased in the twelve months.

The only dates during the past four 
and a half years in which the recorded 
number of unemployed insured persons 
has been less than 1,100,000 are April 
1926 (1,093,000), May 1927 (1,059,000), 
and June 1927 (1,070,000). In June 1926 
the number was 1,163,000.

THE PHYSICAL VOLUME OE PRODUCTION.

Th e  Index for the second quarter 
of 1929 is 1 10 ’2, which compares with 
io8’3 last quarter and 103*7  ̂

ago. This rise in the Index is mostly due 
to rises in the iron and steel group Index 
and the food group Index. A glance at 
the complete table of index numbers over 
the last few years shows that there is 
generally a seasonal drop from the first 
to the second quarter. In 1923 the drop 
is from 98*4 to 97*7, in 1924 there is a 
rise from 98*8 to 99*9, in 1925 the drop 
is from 102*6 to 98*2, in 1927 from iio*8 
to 108*1, in 1928 from 105*7 to 103*7, 
We should therefore reasonably expect a

slight drop (due mostly to the falling off 
in coal production), and it is therefore 
gratifying to note that there is indication 
of a slight rise from the first to the 
second quarter, in spite of the fact that 
the usual decline in coal production 
has taken place. The iron and steel 
group shows a rise of five points and 
the food group a rise 
points. This last is to 
fully, because the food 
moves very little. The movements in 
the other group indices do not call for 
comment, being of the nature reasonably 
to be expected.
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STOCKS 4  SHARES.

Index Numbers of
Price of Yield

on

a 00
Per cent, of pre-war level

NEW
CAPITAL
ISSUES

for
U.K.

£M n.

1924 I 
Average.. I 160

1925 I
JA N.........  179
FER......... 178
MAR........  179
APR......... 179
M A Y ......  178
JU N E  ... 180
JU LY  ... 172 
AUG. ... 178 
SEPT. ... 177 
OCT. ... 185
NOV........  192
DEC........  187

1926 I
JA N.........  191
FEB.........  187
MAR........  182
APR.........  177
MAY.......  182
JU N E......  186
JU LY ......  181
AUG......... 184
SEPT. ... 187
OCT.........  190
NOV........  197
DEC......... 192

1927 I
JA N.........  197
FEB .........  191
MAR........  192
APR.........  194
MAY ......  200
JU N E ... 203

JULY ... 201
AUG........  201
SEPT. ... 205
OCT......... 213
NOV........  211
DEC.........I 210

1928 I
JA N.........  216
FEB .........  217
MAR........ I 225
APR......... 1 239
MAY.........  246
JU N E........  240

JU LY ......  241
AUG..........  243
SEPT....... I 248
OCT...........  249
NOV..........  245
DEC..........  239

1929 I
JA N ...........  259
FEB......... I 262
MAR........ I 247
APR......... I 242
i\U Y .........  240
JU N E ....... 240

JU L Y ....... 232

80- 7 I 124

81- 8 
82-5 
81-5 
81-0 
80-5 
79-3

14- 3 
11-2 
160
6-0

15- 9 
21-8

79*7
810
800
79-9
79-5
78-1

78- 6
79- 0 
78*377.7
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
79- 1
78- 9

80- 4 
80-2 
80-6
81- 6 
81*7 
81-4

81-6
80-5
80-7
80- 4 
811
81- 4

821
80-6
791
79- 1 
79-'2 
78-4

126
123
125
125
126 
128

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

126
126
127
127
126
127

10-3
15-4
27-7
13-1
23-9
12-4

122
124
127
127 
126
128

78-i 128

£ M n .

11*2

14-2
22-6
18-7
10-6
25*8
25- 4

24-1
5-5
7-6

29-7
17- 0 
180

18- 0
26- 2 
24-8 
28-8 
12-3 
14’0

19-6
5-3

23-0
8-0

13-5
16-0

29-4
6-8
9-0
60
8-8

11-4

FINANCE.
BANE CLEARINGS. OTHER BANKING.

London Bankers’ Clearins Provineial. Bank of 9 Clearing
Honse. England. Banks.

Town. Country. 5 Towns.

s iefi a > 0
c 0 •
• c S o

•It
0a

4
S
§00m

m
00
9

i s

^  3Q fflU Q Q
£Mn. £Mn. £Mn. £M n. £Mn. iM n. £Mn. £Mn. £Mn.

2070 ♦ 222 * 117 * 109 390 1632 242 791 324

2230 s m 248 232 127 118 118 385 1653 245 818 296
2290 e iso 232 228 131 W 115 380 1643 234 821 287
2180 S070 228 235 131 126 n o 381 1605 202 841 283
2150 m o 226 228 115 116 n o 391 1606 191 848 278
2010 m o 236 235 121 126 102 385 1598 200 849 274
2250 t is o 228 235 121 125 n o 383 1624 205 850 267
1950 m o 239 225 118 116 115 386 1633 229 851 260
1910 s m 214 225 99 112 111 389 1611 224 839 257
1990 s m 212 230 111 117 111 380 1613 240 834 255
2180 SS60 237 221 115 114 103 379 1627 245 838 260
2160 ssso 228 221 120 121 109 377 1619 235 837 261
2070 s s io 222 236 114 115 118 382 1647 231 847 261

2120 SOSO 244 229 117 109 115 374 1637 231 857 262
2150 S040 228 224 117 104 107 368 1606 210 864 255
1930 IS Ifi 221 229 113 108 100 372 1588 187 876 247
2190 s is o 223 226 98 98 103 378 1590 188 874 245
1950 1050 199 198 91 94 102 388 1590 186 877 244
2160 S060 213 219 101 104 105 378 1630 210 873 243
1990 SlOO 219 206 95 93 114 377 1646 233 874 246
2000 ssso 202 212 93 106 105 374 1634 226 872 247
1980 S060 198 215 97 103 105 371 1623 218 877 248
2160 SS40 229 213 101 100 104 372 1649 225 885 250
2180 SS50 223 216 102 103 100 368 1648 220 887 252
2120 2260 209 223 103 104 109 374 1688 231 889 251

2285 2180 245 229 108 101 112 368 1694 244 898 252
2190 2070 226 223 110 99 102 359 1653 220 902 243
2210 2100 229 236 112 107 102 365 1632 196 910 239
2380 2310 227 229 96 96 97 380 1642 196 912 236
2170 s m 236 236 110 113 100 373 1650 197 913 237
2210 S090 220 227 101 104 98 378 1685 207 915 237

2040 S160 242 228 105 103 100 377 1682 216 919 237
1940 2220 218 229 104 117 ■ 100 376 1669 205 918 236
2140 2230 214 233 102 107 100 374 1668 211 920 234
2260 2340 243 226 117 116 102 376 1710 232 918 238
2280 2360 235 228 115 116 99 373 1694 233 915 236
2190 2330 219 233 113 114. 102 378 1729, 235 914 . 234

2370 2 m 243 227 113 106 n o 375 1747 257 922 245
2290 2170 235 231 113 101 101 364 . 1698 224 918 244
2300 21S0 230 238 109 104 104 367 1672 196 930 235
2440 2370 235 SS7 107 108 102 376 1690 197 935 233
2400 2410 236 235 113 116 95 372 1688 199 937 232
2440 S310 232 239 100 103 105 374 1731 234 930 231

2190 fSSO 242 228 108 106 105 376 1749 256 933 236
2230 2540 217 228 90 102 103 374 1732 254 932 237
2300 2390 219 238 96 102 99 374 1732 244 930 244'
2350 2430 243 226 107 106 100 369 1753- 248 939 243
2330 2410 239 232 101 102 99 367 1752 248 942 241
2320 2470 223 237 111 112 67+37 375 1806 259 946 244

2570 2460 253 236 111 104 68+37 361 1809 274 956 250
2440 2310 234 231 113 101 58+36 363 1777 260' 968 246
2230 2120 212 219 105 100 63+38 355 1739 214. 980 244
2210 2160 249 251 104 105 61+36 359 1743 191 987 244
2250 2250 235 233 91 94 61+36 363 1732 195 977 244
2560 2430 234 241 100 104 61+36 362 1770 216 978 244

9 9

*
63+36 367

♦

✓

£M n

601

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

651
613 
568 
544 
575
614
613
621
839
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
703
779

780 
774 
712 
707 
702
756

757

MONEY.

143
138
140
138
138
135

125 
128
126 
125 
125 
125

120
124 
126 
130
125 
123

125
162
160
158
159 
156

160

100

%

2-43

2-85
2- 94
3- 50
3- 92
4- 27 
3-70
3-50
3-60
313
3*06
3-31
3- 90

410 
4 06
4- 29 
4-04 
3*94
3- 79
4- 12
3- 87 
3*87
4- 12 
4-00 
3-95

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
3- 17

3*38
348
3*69
4- 06 
3-52 
3-25

3- 54
5- 06
4- 58 
4-44 
4-69 
4-23

4-73

%

3-45

3-82
3- 77
4- 50 
4-29 
4-69 
4-41
4-43
4-02
3-79
3-42
3- 90
4- 71

4-86
4-36
4-40
4-38
4-46
4-27
4-31 
4-36 
4-53 
4-69 
4 74 
4-47

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
4*03
3-96
3-74

3- 95
4- 28 
4-25 
4-33 
4*38 
4-36

4- 31
5- 23 
5-38 
5-27 
5-23 
5-28

5-33

*  N O R M A L  S E A S O N A L
Exclusive of iDvestmenta in Aflffliated Banks.

C H A N G E  R E M O V E D .
For Table of Exchanges see p. 208.

** Bankei-s’ + Other.
t issues amalgamated Nov. 22, 1928.

STOCKS &  S H A R ES—

NEW C A P IT A L  ISSUES—  

B A N K  C LEAR IN G S—

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

PR IN C IPA L  B A N K S —

T R E A SU R Y  B I L L S -  
SHORT MONEY  IN D EX—

Index Nos. of Prices and Yield as percentage of 1913 average ; on 15th of month.—PREPARED BY JOSEPH 
KITCHIN.
Issues during month In Gt. Britain (a), for U. K. (b). total excluding Government loans, etc.—See 
MONTHLY REYIEW OF THE MIDLAND BANTv, LTD. ..
Total of Town Clearings (l.e., excluding Metropolitan) of London Bankers' Clearing House for 3 weeks covering 
Z  Stock Exchange settlement da>-s. Consols settlement day. and 4tb of following month, ^ t a l  of Country Cleahngs 
of London Bankers' Clearing House for 4 weeks ending approximately at end of month. Total of Provincial 
Clearings for Birmingham, Bristol, Liverpool, Manchester, Newcastle, for four-weeMy periods as above.
Depoalt*. other than public. llth-17th of month.
Bank Notes and Curronoy Notes in circulation llth-17th of month. I&sucs amalgamated, November 22nd, 1928
"C urrent. Deposit and other acoounts," etc. Averages for the month of 9 clearing bonks (1 e __excluding
the National Bank, Ltd.).—MONTHLY REVIEW OF THE MIDLAND BANK, LTD.
Total outstanding in middle of month (lUh-17lb).
Average of Bank Rate, Bankers' Deposit Rato, 3 Months Bill rate and day-to-day rate for week ending I5lh of 
month, exprcfvsed as percentage of L024 average.
Day-tO’Day Rate and 3 Months Rate. Averages for week ending 15th of month.

201

■  -

V 'Ŝ. •
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•5

Bar
Silver
(Cash).

d. per OK. I

1924
Average

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

1926
JAN.......
FEB.......
MAR......
APR.......
MAY .....
JUNE...,
JULY....
AUG......
SEP'J'. ..
OCT.......
NOV......
DEC.......

1927 
JIN . 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE
JULY 
AUG... 
SEPT... 
OCT... 
NOV..., 
DEC...

1928 
JAN. .. 
FEB. ..
mar...
APR. ..
may ..
JUNE

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

1929 
JAN. .. 
FEB. ..
mar...
APR. ..
may ..
JUNE 

JULY.

340

32-3
32-2
321
31-5
31-3
31- 5
321
321
331
330
32- 2 
31-8

31-6
30-9
30-5
29- 9
30- 3 
30-3
301
28-7
28-4
25-7
25-2
24- 8

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
26- 3 
26*2
27- 4 
27-5

27-2
27-3
26-5
26-8
26-7
26-3

264
25- 8
26- 0 
25-9 
25-3 
24-3

24-2

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos.
MaWr ia le .General. Food. etc.

Statist (Sauerbeck) Index Nos.

Food.

% % % % %

100 100 100 100 *

103-0 107-8 100-4 107 K.yr
101-7 105-9 99-4 105 J04
100-1 103-2 98-4 103 m
97-8 101-5 95-8 101 .9.0
95-7 100-5 93-1 101 m
94-6 99-8 91-9 94 9S

94-4 98'8 92-1 96 .95
94-0 98-4 91-6 98 99
93-3 97-6 91-0 94 96
92-6 ! S6-6 90-4 92 95
91-9 : 971 89-1 93 96
91-5 11 98-0 801 93 94

90-3
1

95-2 87-6 92 92
888 931 86-5 91 91
86-7 900 84-9 89 88
86-4 91-2 83-9 92 91
87-2 94-8 83-2 92 91
881 93-3 85-3 93 91

89-7 93-0 87-9 93 92
90-2 92-6 88-8 93' 93
90-8 i 91-9 90-2 92 93
91-5 ’ 94-3 90-0 90 92
91-7 94-2 90-4 90 92
87-9 93-2 85-1 91 92

1

86-4 ' 92-3 83-3 90 90
85-8 i 91-6 82-7 8 9 89
84-6 88-4 82-6 89 88
84-2 89-1 81-5 91 89
84-9 91-9 81*3 92 91
85-3

1
93-9

1
80-9 90 b9

84-9 !' 92-4 81-1 87 86
84-8 ' 90-9 81-7 88 88
85-5 1 92-2 82-1 86 87
85-1 91-7 81-7 83 84
84-9 91-4 81-6 85 87
84-5 90-8 81-1 86 87

85-0 ; 921 81-3 86 S6
84-3 ; 91-1 80-9 1 89 88
84-6 91-4 81-1 ' 93 92
86-1 95-4 81-3 94 93
86-4 95-8 81-6 ] 97 96
85-8 94-7 81-3 ! 92

i
91

84-9 ! 91-9 81-3 88 87
83-8 i  90-7 80-3 85 86
82-8 88-7 79-8 84 84
83-1 '  89-2 79-9 84 85
83-0 '  89-3 79-7 85 86
83-1 1 89-1 800 ; 85

1

86

83-2 88-7 80-3
1

1 85 86
83-3 i  89-4 80-0 87 87
84-4 j  90-3 81-2 1 86 86
83-4 88-5 80-7 86 85
81-7 86-3 79-3 82-5 81 '
81-6 86-2

1
1

1

79-1 83-5
1

82-

Raw
Materials. Total.

% %

100 100

*  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 Pood. 
Living.

% %

WAGES.

New Index 
of Avernge 

Weekly 
Wages.

%
100 100 100

102 103 100-5
102 103 100-5
100 100 101
99 98 101
98 ■ 97 101
99 98 100
99 99 100-5

100 100 100-5
101 101 100-5
101 101 100-5
101 102 100-5
100 100 100-5

99 99 100-5
98 97 100-5
96 93 100-5
95 93 100-5
96 93 100-5
97 95 100-5
97 95 100
98 95 100
99 96 100

102 99 100
102 99 100-5
100 98 101

98 96 101
98 95 101
94 91 101
94 90 101
93 90 100-5
95 93 100-5
94 92 100
94 92 101
95 95 101
97 96 100-5
97 96 100-5
96 95 100-5

95 93 100-5
94 91 100
94 91 100 •
94 90 100
94 92 100
94 92 100

94 92 100
94 1 92 99-5
95 i 92 99-6
96 ' 93 99-5
96 i 94 99-5
95 '

(
93 99-5

94 ! 91-5 99-5
95 92 99-5
92-5 88 99-5
92 87-5 99-5
91-5 ! 86 99-5
92 1 87-5 99-5

1 99-6

U.S.A. PR ICES
BUREAU OF LABOR 
©

3 S g 
I ’-o

n//»

99 
99 6 
98 6 
97-6 
98 6

S M

%
100 1 1001

106-5 ' 106
106-5 i  104
107 ; 103
104 ; 103
104 104
105 ! 106j
107 1 110
106 i 110
106 ' 109
106 1 111
106-5 1141

105 1 113

106 118
104 111
102 1 110
102 111
102 1 110
102 1 1091

101 108
101 1 107
102 109
101 ! n o
100 ! I l l
100 : 111

109
107
108 
105 
1066  
109
105 
104 
105-6 
107 
107 
107

106 
104
103 6
104 
106 6
105

%

100

102

104

102

103

101

100-6

99 6

100

t No rrnt restriction.

PRICE OF SILVER— Average (caab) price of bar silver for week ending 15th of month.—^ECONOMIST.
BOARD OF TRA'DE IN D E X —Geometric Mean of Wholesale Prices (averages for month) of 150 commodities as pcrccntAge of 1024 aTorage.

STATIST (SA U ER BEC K )  
INDICES—

COST-OF-LIVING I N D E X -

RETAIL  FOOD PR ICE&— 
WAGES INDEX—

—BOABD OF TRADE JOURNAL.
Arer&ge wholesale pricee of 10 foodstuffs and 26 raw materials on last day of month, as percentace of avonjro 
for J 9 24.—STATIST.
Ministry of Labour's index showing znoresneot since 1924 In cost of maintaining unchanged the standard of 
Uring preralcnt In working-class households ^before the w ar For 1st of month, but placed against prerious 
month—e.s., reading for March le t Is shown against February—to facilitate compagison with " Statist ** Index.
\ s  above, for food only.
New Index—for descriirtlon see Sperlal Mem. No. 28.
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«■’  m  s
S I  fsi ‘' '*M

52-4
W-3 ,
45< r^i'
42- 2 U'i 
56-4 r  -r
43- 9 U-'
43-5
43- 0
44- 9 iS-: 
46-9 H i
45- 4 ^-i
46- 4

40-9
* 2-2 ’ 

51-9 ?r,
32-9 Si 
n-6 n-' 
n-5 n
33-8 .';•
30-8 .̂  ■
33'0 X' 
M-3 44 
5S T 4 i . 
•7-4 4:^

» 5
29- 5 t«- 
35-2 4i-
30- 7 Sh
2S-2 4ir.

JULY
i r o .
SEPT.
OCT.
XOY.
DEC.

44-2 45f- 
58-2 -̂C 
46-9 f  -9 
41-3 44-4 
41-9 44*5 
46-9 p - S  ?i-0 $ 1 .

41-1 2S-6 :■/
42^ iS'l 22-3 jy- 
48-0 46-S 26-4 
46-7 44-3 
52-1 p-i 
48D m

2-4 »'■
2-2 f|.
SK>

43-4 4^-f 
41-7
47-0 p i
MU
421 m

m
43’8 « • ;  
44̂  % ] 
421 r r .  
*8^

•̂3 ^

3M  «•, 
31-1 *y; 

. 54-0 S4-. 
■ 2-5 r̂

2 '5  ^.r;
24-0 r - ;

a>6 ff-i 
24-2 fj-.

'£5: 301 £j-j
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J-

l i  iO ■‘.‘‘n-r;

1924 
Averape

1926
,1AN.
FEB.
MAR.
APR.
JIAY
JUNE
JUIA*
A ua.
SEPT.
OCT.
NOV.
DEC.

1927 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1928 
J.AN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1929 
JAN. 
FEB.
m a r .
APR.
m ay
JUNE

9  •  •

Food. 
Drink and 
Tobacco.

£Mn.

47-6

1926
JAN.......  51-0
FEB.......  45-2
MAR......  47-4
APRIL... 48*2
MAY......  42-6
JUNE ... 45-4
JULY ... 46-5 
AUG. ... 41-3 
SEPT.... 46-4 
OCT. ... 49-5 
NOV. ... 51-0 
DEC. . . .I  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
46-9
41-3
41-9
46-9
41- 1
42- 6 
48-0 
48-7 
52-1 
48-0

•  »  9  I

4  4

«  •  •  I

43-4
41-7
470
41- 0
42- 7 
45-8
43- 8
44- 6 
42*7 
48-2 
48-4
45- 3

49-1
40-5
42*1
42-7
44-2
39-6

TRADE AND OUTPUT.
TOTAL IM PORTS (Values)

Raw
M aterials.

Manu
factures.

I Total 
i  (including 

Miscellaneous)

£Mn. £Mn. i) £Mn.
i

*  1s
33-3 * 25'0 106-4 *

1

52'0 50-9

1

41'6 26-4 26’7 128-9 120-8
5S-2 38-5 S6-6 25*7 26-6 110-2 117-0
48’S 36-6 SO’l 28-4 26'9 112-9 110-8
50-7 33-7 S4'S 28-0 27-6 110-4 llS-1
44'2 31-3 SS'4 29-8 29'4 104-3 107 6
46‘1 28-8 SS'S 36-2 S7’2 111-0 1T7-2
45-6 27-6 32-9 24-3 24'S 98-7 102'S
40-7 27-7 S4'9 22-3 22'7 91-7 98-7
46-2 28-3 S6'l 22-7 22’9 97-9 104-7
45’S 33-7 SS'l 25-1 24’6 108-8 IOS'4
47'4 39-1 SS'6 24-1 24-8 114-6 106-t
5 4'8 49-0 40'0 26-9 27'7 :

11
134-3

1
122-9

fS‘4 40-9 SS-S 24-1 24’$ \ 117-7 111‘4
47’4 32-2 30-6 23-8 24'6 96-8 lOS'l
46'5 31-9 Sl'5 29-0 26'S 106-9 104'7
44'4 32-9 S55 27-1 26’7 102-5 105-0
S7-7 24-6 S6’S 19-9 19-6 81-2 8S-9
44-7 27-6 Sl'9 25-6 26'S 97-5 loss
42'9 30-8 S4'9 25-6 25’6 100-3 lOS’S
4i'b 30-8 S6'8 270 27'4 101-1 107-0
4S'7 30-0 S6'6 26-3 26'5 101-7 1(77-3
42-8 34-8 S4'S 29-0 t8 ’3 111-0 105.7
42-2 38-7 Si'5 28-8 29'7 113-3 106'8
4S’S 37-4 SI'S 28-9 29’7 113-3 105-7

45-0 39-5 33*1 29-6 29-9 113-6 lOS-S
4S'0 29-5 28'2 25-6 26’4 93-9 100-2
41-9 35-2 Sk'7 30-9 28-1 113-5 111-1
4S’5 30-7 SIS 28-4 28-0 100-8 lOS-2
iS'5 28-2 SO’O 25-9 25'5 96-4 99-4
47'6 27-0 Sl-2 25-1 25-8 99-3 104-9
40'5 26-6 30-8 25-3 25'S 93-4 97-0
4S'l 22-3 S8‘l 24-7 25-1 90-1 95-8
46’8 26-4 SS'7 26-5 26’7 101-4 107-6
44'5 28-4 27-9 27-6 26'9 105-0 99-6
48'4 28-2 54’2 26-7 27-5 107-4 100-5
45’3 50-0 2 4'5 26-4 27’1 105-4 97-9

44-2 31-1 25'S 25-6 26’9 100-4 95-7
47'4 31-1 2S-6 25-3 25'S 96-8 102-0
47'9 34-0 SS'S 29-2 26-5 110-5 108-2
4SI 28-5 29-1 26-8 26'4 96-8 99-1
44-3 29-9 Sl-8 25-7 25'4 99-4 102-6
46'6 26-5 SO'6 26-2 26’9 99-4 105-0
4S-1 24-0 27'7 25-5 25’5 95-5 98-5
U 'l 24-3 ZO’5 27-4 27-8 97-7 lOS-8
39-: 20-6 26-2 25-6 25-8 87-7 92-4
44-0 24-2 23'8 29-1 28'4 102-6 97-S
44-9 30-0 25-6 27*3 28'2 106-9 99-9
42-8 30-9 25’2 24-4 25’1 101-5 94-0

50-0 39-1 Sl'9
1

26-8 27’1 116-1 110-1
47-6 27-0 25'7 23-1 2S-9 91-3 97-942-9 28-5 28'1 27-2 24'7 98-6 90-544-9 30-9 Sl'5 30-2 29-7 104-2 106-5
46’9 29-2 S l'l 29-2 28-9 103-5 106-8
40-S 24-5 28'S 26-4 27-1 91-5 96-7

EX PO RTS OP U.K. GOODS (Values).

T o t a l .
N e t

IMPORTS.

£Mn.

Food, 
Drink and 
Tobacco.

£Mn.

Raw
M aterials.

£Mn.

Manu
factures.

£Mn.

94-8

115-6
96- 3 

100-1
97- 9 
87-8

100- 4
87-4
78-2
87-4
95-5

101-  2 
119-6

4-7

106-0
83-7
94- 8
91- 1 
73-7 
86-8
90-8
92- 6
95- 7 

100-6 
102-3 
101-8

103-7
83- 0 

102-7
88-8
84- 0 
88-7
83-7
81-3
93-4
95- 5
96- 9 
95-1

90-1
87*2
99-2
85-8
87-6
87-9
87- 0
88- 9 
80-8 
93-8 
96-0 
92-4

106-3
81-0
88-6
93-8
93-0
81-9

8-9 51-6 *

55- 0
56- 3 
55-5
48- 2 
51-1
47- 7
51-6
49- 5
48- 8 
53-8 
48-1 
51-8

6S-7
67-S
ss-s
31-S
6 tS
61-1

49'6
47- 6
48- S 
60'9 
48-6 
6S-7

48- 4 
50-8 
63-5
41- 5 
39-1
42- 2
49- 2
42- 7
43- 2
44- 9 
44-1 
38-6

43- 7 
41-6 
491  
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
49- 2
50- 1 
45-2 
50-8 
49-9 
46.8

46'4
5ft-6
61-6
44-S
40-0
45‘S

47-S 
41'0 
42-7 
42-6
H'4
40-0

41-9
4S-1
47'S
44't
51‘6
48'2
45- 0 
45’8 
4S'2
46-  2 
67-6
47‘4

46'S
45'6
51'4
47-9
47- 6 
61-6

47'S
48'i
44-7
48-  1 
50'S
48.5

53-8 
44-3 
47-0 
47-1 
53 4 
38-4

51’7
459
45’2
60-2
54-7
41-1

(Values). OUTPUT. 1 BBIP^ 
IB'LD’C

Total
(including

Miscellaneous)
£Mn.

Coal.
Tons
Mn.

Pig
Iron.
Tons
000

Steel.
Tons
000

iTonnage 
1 Com* 
Imenoedt 
1 Tons 
1 000

66-8 * 212 520 641 263

69-1 &7-8 21-5 519 543 )
69-3 7S-0 21 4 542 652 V 202
70-3 68-8 21-0 549 628 J
60-9 65-4 20-0° 532 598

4A i  

)
64-2 65-6 19-6 519 610 V 190
58-9 63-1 18-1 476 560 J
64-8 62-3 18-8 445 520 )
61-0 58-7 17-3® 402 466 r  261
60-7 59S  1 17-2 419 587 i
67-1 62-6 19-1 428 586

M
)

61-0 60-1 1 19-7 461 625 V 161
65-8 67-7 20-2* 455 581 J

60 4 69-2 21-4 482 600 )
62-8 66-1 21-6 502 704 ?■ 193
66-4 66-2 1 21-4® 514 690 J
52-7 56-7 210® 503 661

 ̂ m 
)

45-8 47-1 1 80 45 y  188
50-1 53-7 1 — 39 30 )
57-3 55-1 1 16 29 )
49-8 47-8 1 12 50 y  68
50-7 49-6 1 — 12 88 J
53-2 49-9 12 87
53-1 62S 1 12 89 y  152
49-7 51-1 1 7 -2 89 306 J
55-4 54-5 20-7 393 684 )
52-9 65-8 21-4 571 827 y  580
62-1 60-9 21-1 607 836 j

52-6 66'5 20-6® 635 870
63-3 64-7 20-4 650 811 y  437
56-0 60-1 20-0® 608 715 J
56-1 53-9 18-9 583 643
59-4 57-2 19-4® 538 590 > 370
60-6 59-S ' 19-5 552 712
61-2 57-2 19-8 539 655
70-6 69-7 19-6 538 641 y  377
58-8 6O-4 20-6® 505 591

59-7 58-5 20-7 506 674
57-2 68-S 20-1 532 731 y  342
650 6S-7 20-2 535 712
55-3 69-5 19-3® 526 676 )
58-6 60-1 19-2® 534 690 V 279
59-5 6S-7 18-2 626 664
60-9 58-6 1 16-9 486 611
62-2 69-9 17-8® 469 594 ^245
56-6 65S 18-8 470 702
64-3 60-0 19-0 491 665
63-8 62-8 19-2 508 699 V 432
60-4 62-1 20-5° 492 699

66 9 65.7 21-0 509 673 )
55-7 68-6 21-5 620 775 > 362
58-6 57-4 22-2® 533 841
60-2 64-8 20-8 571 773

J
)

67-4 68-9 20-3® 591 773 y  428
49-9 53-5 19-9 614 812

«  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 Total for Qr.

® 4 Weeks, excluding holiday week.
* Excludes Christmas week, but includes New Year.

IMPORTS *. EXPORTS— Declared values of Imports (c .i.f.) Into U .K .. and exports (f.o.b.) of tT.K. produce and manufacture Xet
Imports Total Imports leas exports of Imported goods.—MONTHLY ACCOUNTS OF TRADE & NAVIGATION 

Di« 1 0 ®*^ ........................... Total for 4 weeks ending approximately at end of month.—BOARD OK TIIADK JOURNAL
lS M T s l^ C A S T I N G S ? K ' i? ; D 's T O E £  NATIONAL, FEDEBATION OF

SHIPBUILDING— T^n&ge of ^ p e  o?cr 100 lo a i (excluding warstUpe) commenced during the Quarter.—IaLOYD’S llEOlSTKIt OF
SHIPPING.
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TRANSPORT.
S H IP P IN G . R A ILW A Y S.

Tonnage of Ships 
(with Cargoes).

E n tering  L earing  
B ritish  Ports.

0000 tons 0000 tons

In d ex  of

1934 
Average 

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

481 *

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

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

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

1927
JA N ...........
FEB..........
MARCH... 
APRIL ...
MAY ......
JU N E ......

J U L Y ......
AUG.........
SE PT ........
OCT...........
NOV..........
DEC..........

1928
JA N ...........
FEB...........
MARCH ... 
APRIL ...
MAY ......
JU N E ......

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

1929
JAN..........
FEB.........
MAR.........
APRIL ..
MAY .....
JU N E .....

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

544
535
516
563
480
506

468
391
457
515
538
535

455 
468 
47t 
460 
458
456

U5
4-'/̂
464
476
4SS
457

472
457
479
4S1
S9g
4S0

646
637
600
6JS
624
677

541
491 
614 
496 
534 
496

475
628
496
51$
503 
46?

495
483
505
504 
629 
602

487 
490
492 
530
488 
608

506 
469 
488 
536 
538 
508

544 ★

536
476
509
498
542
508

564 
481 
523 
573 
512 
508

514
480
528 
522 
234
335

355
334
341
336 
301 
418

495
462
538
519
552
538

561
565 
572
529 
529
492

493 
475 
538 
486
550 
570

549
597
547
572
549
516

541
462
551 
551 
601 
575

568
651
6X7
60S
600
498

634
463
510
543
620
633

546
656
636
628
234
328

336
322
332
318
306
438

625
635
547 
624 
609 
627

631
644
556
501
537
516

523
532
546
491
507
559

519
576
532
54$
558
541

574
535
559 
658
554
663

F re ig h t Traffic. 
S tan d ard  G auge R ailw ays.

W eight « Reh *9 ^ ^ (O ceipts.
B u S •2PS "Sa (N

a0 *3a
® J>C All

Goods.
0 b o S

% % 0000 tons. £  Mn

100 100 544 1743 551 8-89

109 101 558 1775 547 895
104 97 514 1664 504 8-41
103 88 560 1760 565 9-29
96 85 518 1578 526 8-34
90 82 530 1586 565 8-61
90 80 495 1386 524 7-99

87 75 534 1774 543 9-33
88 80 491 1230 479 7-57
91 79 561 1468 529 8-69
92 83 583 1657 546 9-23
93 88 542 1655 513 8-81
96 91 529 1826 478 8-63

93 85 518 1759 495 8-77
91 78 516 1703 529 8-62
90 74 603 1872 607 9-91
88 78 541 1718 548 8-80

77 282 91 216 3-25
96

a
80 465 193 363 5-38

96 90 427 255 328 5*35
96 92 430 341 317 5-38

117 111 479 411 348 6-20
128 146 497 658 347 7*19
170 157 502 921 343 8-02
118 112 490 1589 405 8-54

111 103 522 1758 491 9-04
110 105 504 1689 511 9-03i
116 103 602 1816 625 10-20
116 96 525 1598 578 8-70
116 99 561 1666 640 9-54
108 91 511 1552 576 8-77

101 84 515 1564 548 8-85
101 86 538 1565 534 900
103 91 556 1656 520 9-36
103 92 570 1620 542 9-38
103 94 568 1674 548 9-31
101 92 511 1721 483 8-65

96 86 1 Tos 1666 4 ^ T o o
92 83 496 1554 490 8-77
90 84 546 1717 550 9-50
90 84 473 1432 493 8-13
90 - 81 1  512 1492 555 8-67
90 83 484 1468 534 8-34

90 83 485 1400 506 8.22
91 87 499 1468 502 8-41
98 87 503 1473 487 8-52

103 92 566 1621 529 9-36
116 98 532 1614 520 903
119 98 470 1614 478 8-34

113 96 522 1832 492 9-13
109 95 448 1711 424 8-24
108 89 515 1849 519 9-28
108 88 532 1613 584 8-95
108 86
104 81

UNEMPLOYMENT
IN S U R E D  PER SO N S U N E M PL O Y E D .! 

(G reat B rita in  and  N orth  Ire land).

Males.
9 bo

Si a » .
50

•
*3 cc H00̂c

EH c0jN c
a

000 000 000 000

'O

000 000 000 000

183
278
290
245
188
140

108
108
107
105
105
124

941 72

1029 
1.043 

r 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 
1148 
1189 
1088

1189 
1197
980 
960 
956 
942

52 116 78 99 35

257
243
228
223
221
206

210
215
199
208
245
298

324
295
250
279
281
212

212
170
147
175
198
203

106
107
114
128
144
145

206
252
141
116
104
100

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 
354 
367
353

388
393
350
332 
325
315

Fem ales.

000

263

291
288
278
278
269 
272

300'
300
270 
244 
248 
231

25d
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

■265
261
266
255
264 
246

277
257
224
222
221
221

+ Increase on pre-war ra tes raised from approx. 50% to  60% on Feb . 1st. 1927.
ir  NORMAL SEASONAL CHANGE REMOVED

i E xclud ing  any  disqualified for benefit by trad e  dispute. 
§ E xcludes Com m erce, etc.

000

62

T R A N S P O R T :
SHIPPING—ENTERED 

AND CLEARED ....
S H I P P I N G  P R E IG H
R A I L W A Y  TRA^FFIC—  

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

RECEIPTS .............

U N E M P L O Y M E N T ^
I N S U R E D  P E R S O N S —

Tonnage of British and Foreign tcssoIs entering and learlng BrlU.'»h ports with cargoes during month.—BOARD 
OP TRADE MONTHLY ACCOUNTS OF TRADE & NAVIGATION.
Chamber of Shipping Indox numbers as published by "  The Statist.’*—PILEPARiED BY DR. ISSERLI8.

Tonnage of goods carried 00 the Rallwa>-B of Great Britain during the month, excluding free-hauled.

Monthly Receipts for goods traffic, excluding cost of coDectlon and dcUrery tRI January, 1928, then excludlDg 
receipts for collection and deUvery.-’-iUNISTltV OF TRAN'&l’ORT.

Number of books lodged at Labour Exchanges on or about Z6th of mcm(h.
MINISTRY OF LABOUR GAZETTE.
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FOREIGN EXCHANGES.
a t b r a o e  o f  d a i l y  r a t e s .

P arity  ...

m s .
JA N .... 
F E B .... 
MAR. .. 
APRIL 
MAY .. 
JU N E  .
JU LY  . 
AUG. . 
SE PT .., 
O CT.... 
NOV. . 
DEC. .

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

P aris M ilan Berlin A meter* 
dam Prague

f. 1. to  £ M. to  £ fi. to £ kr» to £

124-21t 92*46§ 20-43 12*107 24*02

Berne 
f. to £

Stock, 
holm 

k r . t o  £

25-2215 18159

« » »

» * I •

JU L Y .......
AUG.........
SE PT.......
OCT..........
NOV.
DEC. .....

1927
JA N ..........
FEB ..........
MAR.........
A PRIL.....
MAY .....
J U N E .....
JU L Y ......
AUG.........
SE PT .......
OCT..........
NOV.........
DEC.........

1928
JA N ..........
F E B .........
MAR........
APRIL ..
MAY .....
J U N E .....
JU L Y .....
AUG.........
SE PT .......
OCT.........
NOV........
D EC.........

1926
JA N .........
FEB ........
MAR........
APR........
MAY .... 

W<>ek ending!
June 1

8
16

if 22
1 f 29

July 6
91 13
99 20

4 #

0 9 9

9 9%

4*9

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
185*0
197*7
171*4
169*9
165*2
141*8
122- 9

122*67
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*18
124-14
124-11
124*10

124*08
124-23
124-24
124*21
124-14

124-05
124-04
124*03
123*96
123-93
123-96
123-94
123-86

114*7
116*1
117- 3 
116*9 
1194 
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*57
92-66

92-67
92-70
92-68
92*70
92-65

92-66
92-68
92-68
92-67
92*67
92-67
92-74
92-74

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
20-384
20-364
20-356
20-363
20-354
20-360

20*402
20*447
20-455
20-475
20-415

20*341
20-335
20*338
20-326
20*340
20*356
20*367
20*356

11-83
11*88
11- 97
1 2 -  00  
12-08 
12*11

12-12
12-06
12*05
12-04
12-06
12*07

1209
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
12-084 
12-101 
12-097 
12-096 
12-082 
12 078

12-091
12*115
12-117
12*090
12-067

12-065
12*076
12*075
12-073
12-075
12-078
12*078
12*084

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-e
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 
163-64 
163-72

163*83
163-84
163-85
163*93
163-85

163*73
163-70
163-79
163-76
163*67
163-77
163-92
163-92

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*190
25-178

25*207
25-231
25-229
25-214
25*190

25-191
25*192
25-201
25-201
25*197
25-208
25*231
25-220

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 
18-098 
18 080

18*138
18-161
18*180
18-183
18-193
18-186
18-161
18-134
18-130
18-138
18-143
18*132

18-138
18155
18T70
18*173
18-154

18-139 
18-138 
18-126 
18-095 
18-091 
18-091 
18-096 
18 096

NewYorb 
$ to£

Buenos 
Aires 
d.to $

Rio de 
Janeiro 

d.nermil.
1

4*865

BK

47-58

T IN S .

27

4*780 45-79 5*91
4*772 45-45 5-68
4*777 45-13 5*56
4-796 43-50 5-33
4-855 44-66 5*13
4-861 45*13 5*41
4-860 45*33 5*62
4-857 45*29 6-03
4-847 45-43 6 71 ,
4-843 46-31 7-44
4-846 46-78 7-26
4-850 46-62 7*05

4-858 46-54 7*36
4-864 46 03 7*32
4*861 44-64 7*16
4*862 44-84 6-94
4*862 45*10 7*31
4*866 45*27 7*78
4*864 45*48 7-68
4-858 45-42 7*59
4-855 45-62 7*51
4-850 45*90 6-92
4-849 45-74 6-40
4*851 46-16 5*87

4*853 46-40 5-80
4*850 46-93 5*87
4*854 47-51 5*87
4-857 47-55 5*83
4-857 47-56 5*80
4*856 47-69 5*84
4*8552 47-76 5*83
4-8606 47-85 5-87
4-8654 47-95 6*87

•8700 47-90 6*91
4-8740 47-83 5-89
4-8825 47-82 5-91

4-8758 47-83 5*92
4*8750 47-88 5*92
4*8801 47-86 5*93
4-8821 47-81 5-92
4-8817 47-80 5-92
4-8805 47'66 5-89
4*8642 47-43 5*90
4-8538 47-41 5*91
4 -8508 47-34 5-91
4-8498 47-34 5-92
4-8495 47*47 5*91
4-8525 47*36 5*89

4-8503 47*42 5*91
4-8525 47*39 5*90
4-8529 47-28 5*86
4-8534 47-28 5*87
4-8510 47-24 5*87

4*8497 47-16 5*87
4-8490 47*16 5-87
4-8482 47*15 5*87
4-8482 47-11 5*87
4-8486 47-25 5-87
4-8486 47-25 5*87
4-8507 47*23 5*87
4-8504 47*19 5*84

Bombay 
d. perrnp,

18

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- 95
18- 06 
18-06 
18-07 
18-062

18-056
18-013
18*008
17-965
17*912

17*875
17*844
17-844
17*865
17-866
17-828
17-819
17*805

Hong
kong 

d. per $

Yoko-J 
hama 

d. oeryen

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
27-08
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*59
24*51

24*49
24*08
24-08
23*92
23*68

23-54
23-31
23*82
23*88
23-66
23*76
26-80
23-96

All Sgores a re  calculated from the Tim es  daily qootations.
1 26*2216 betore June24 th . UI28. J Kobe from Decem ber 7th. 1926. § 25*2216 before Decem ber 22nd. 1927.

24*58

19-33
19- 66
20- 61 
20-95 
20*73 
20*18
20*30
20*27
20*21
20*32
20- 97
21- 40

21-80
22- 42
22- 41
23- 04 
23-20 
2314
23-30
23- 63 
23*93 
24*04
24- 30 
24-23

24*15
24*20
24*51
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
22*96
22*75

22*56 
22*38 
22 05 
22*08 
22*11

21-98
21-82
21-76
21-78
21- 69
22-  02 
22-40 
22.69
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T A B LE CO NTENTS.

idffc.
î ge

dge.
dge.

United Kingdom .
Figures published since Ju ly  22nd

P'rance . . . . .  
Germany . . . .  
Italy . . . . .
Netherlands . . . .

U N I T E D  K I N G D O M .
Additional Figures published since July 22nd, 1929

t 9
1 %

Stocks and Shares.
Price of 20 Industrials

8 Speculative 
4 Fixed In te re s t...

Yield on
New Capital Issues.

For G reat B ritain ...
For A b ro a d ................

Money.
Short Money Index 
Day to Day Rate 
Three J lo n th s  Rate 
Bank Rate 

Prices.
Silver (bar)—cash per oz. 24'3d. 
“ Times “  Index (Wholesale). 

Food 133% 139%
M aterials 132%
Total 132%

Railways.
W eight carried—

E nd  June 
238% 
208% 

78% 
128%

• # •

E nd  Ju ly  
228% 
204% 
77% 

130%
Ju ly

£13.900.000
£8.300.000

160% Week ending .A.ug 3rd
4 -540, t)
5*47%

5 i%  on Feb. 7 ih , 1929
» *

1 1
> T

131%
134%

Week ending Aug. 3rd 

Ju n e  29bh Ju ly  31st
) I 11

Merchandise (A)
Fuel
M inerals and ^lerchandise (B) 

Goods Receipts

M ay, 1929 
Tons 5,250,000 

16,460,000 
5,960,000 

£8.940.000

f I

> I

Exchanges.
W eekending Paris 
Ju ly  27th ... 123-80 
Aug. 3rd ... 123'82

Prague 
Ju ly  27th . . .  163'95 
Aug, 3rd ... 163-96

M ilan 
92-77 
92 81

Berne
25-223
25-221

P A G E

2og

2og
216
223

Berlin
20-355
20-363

Stockholm
18*104
18*105

A m sterdam
12-096
12104

New York 
4-8529 
4-8533

B .A iresR iodeJ.B om bay  H .K o n g  
Ju ly  27th ... 47-23 5-88 17 819 24-02
Aug. 3rd ... 47-23 5 87 17 819 23*92

Kobe
22-86
23*02

Unemployment.
N um bers on the  Live R egister, together w ith  P a rt-tim e  
W orkers no t actually  employed on th e  dates m entioned.

Males.
1928 Dec. 31st 

Ju ly  1st 
8th 
15th 
22nd

y y
t }
y t

)»
I )

# •

• #

Gb. B rita in . 
1,226,600 

917.400
920.800 
911,500
901.800

ft

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

Statistique Generale de la France.

.i

July 2jth, 1929.

Af t e r  long discussions the War 
debt agreements have been ratified. 
This ratification is regarded as a 

preface to the arrangements prepared by 
the Committee of Experts. The conclu
sion of these arrangements will no doubt

introduce a new element of stability into 
international affairs, upon which the 
condition of the French market largely 
depends.

Since the beginning of the year Stock 
Exchange business has been less active 
than last year. Total dealings, according

209
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France]

to the Stock Exchange tax revenue, 
appear to have been in June 40% lower 
than a year before. Current account 
business at the Bank of France (Paris) 
was also much smaller, and Paris bank 
clearings were likewise considerably lower 
than in 1928.

This slackening of Stock Exchange 
business has resulted in a general fall in 
variable dividend share prices. Fixed 
interest shares, which rose a little last
year, continue to gain ground; on the
contrary most variable dividend shares, 
which appreciated until last February, 
then lost a great part of their advance ; 
bank shares are nearly at the same level
as a year ago

No doubt a similar movement is to 
be observed in foreign centres, but here 
the relative abundance of liquid capital 
indicates that the movement is dictated 
by prudence. Given the low return 
on many shares at current quotations, 
it is doubtful whether any early improve
ment may be anticipated.

On the other hand a small proportion 
of liquid capital has been absorbed by 
new issues which, apart from increases 
of capital by existing companies, are 
however lower than they were fifteen years 
ago. Money rates rose slightly during the 
quarter and were high compared with 
last year, although the official discount 
rate of the Bank of France is unchansred.

INDICES OF SHARE PRICES. 
('January, 1938, as 100.)

S h a ica  ■ B an ks

June, 1928 105 , 134 140 161 140 132 130
Feb., 1929 105 ' 167 165 192 207 179 176
June, „ 109 133

1

130 161 189 162 153

In the accounts of the Bank of France 
the reserve has expanded more than 5 
milliard francs this year, while foreign 
assets have diminished by more. The 
discount portfolio has doubled since a 
year ago, advances have increased 40%. 
The note circulation is 4 milliards greater, 
while the public deposits are nearly 5 md.
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return
ations,

greater, and private 
milliard greater. The 
about 40% a year ago—

deposits half a 
reserve ratio was 
it is now 44*5.

The table shows the movements 
between certain months since June 25th, 
1928, the date of the monetary trans
formation :

BANK OF FRANCE. Milliard Francs.

1928-9 June
25th

Dec.
28th

Mar.
22nd

July
12th

July 
26 th

trold ... ... .*■ 29-0 320 34T 36-7 37-3
Foreign Assets—Bills and 

Sight Deposits .............. 27-2 32-6 29-0 25-8 25-8
Currencies “ on rep o rt” 8-9 3-5
Discounts (commercial) 2-6 6-7 5 0 7-5 8-5
Advances ......................... 1-8 2 2 2-3 2-5 2-4
Note Circulation .............. 60-6 63-9 62-6 64-6 64T
Deposits, Treasury .............. 4-6 6-8 5-7 5-9 5-9

„ Sinking Fund 1-9 5-4 5-7 6T 6-3
,, Private .............. 4-9 6-5 6-4 5-5 7T

Reserve Ratio (%) .............. 400 39-5 42-3 44-5 44-5

The increase in the reserve indicated 
in the table above was further accentuated 
in the latest return. On July 25th 
the gold reserve rose to 37*3 Md. francs, 
and the discount portfolio reached 8*5 
milliard. But it should be noted that the 
trade balance has been adverse for about 
15 months. Payments abroad have 
exceeded receipts by 7 milliard, an 
amount which does not seem lo be 
accounted for by invisible exports. 
Moreover, the considerable expan
sion in the discount portfolio constrains 
the bank to increase its reserve. Never
theless, the solidarity of the reserve, 
the high ratio (44-5 per cent.) which 
it represents, enables the bank to 
maintain its discount rate at a rate 
which is the lowest of all, and fortu
nately compensates to some extent for 
the enormous growth of fiscal charges 
which industry and trade have had to 
bear since 1926.

Deposits at the chief credit establish
ments have also increased. New capital 
issues had risen in the first quarter of 
the year, but fell in the second, although 
still much higher than a year before. 
But the bulk was for increase of existing 
capital, hardly one tenth being issues for 
new companies. Contango rate remains

[France
at a lower level than last year, it was 
slightly stiffer at the last settlement. On 
the exchange market sterling has been 
negotiated at lower and lower rates since 
April.

Foreign commerce retains practically 
the same character as last quarter. Total 
imports were much greater than a year 
ago, both in weight and value. Imports 
of raw materials were subject to the 
same change, which is explained by the 
recovery of internal trade after a long 
period of uncertainty. Cereal imports 
were greater than last year, and the fol
lowing materials have also increased 
n o ta b ly — co al, petro leum , pyri tes ,  
nitrates, copper, oilseeds, paper, cotton, 
wool, jute, silk,

In exports, on the other hand, there 
was a decline in weight and value, 
especially of ores, iron, steel, textile 
yarns and tissues, dressed hides, but there 
was some improvement in foreign sales of 
motors, machinery, ships, timber, etc. 
The fall in exports is apparent toward all 
the principal countries as is shown in the 
accompanying table relating to the first 
five months of the year. Sales have only 
been greater in 1929 than in 1928 to 
Southern Europe, South America and 
the colonies and protectorates.

D ISTRIBUTION OF SPECIAL TRADE. Mii. Francs.
F irs t 5 months.

Impi

1928

orts

1929

Exp

1928

orts

1929
G reat B r i t a i n ..............
Germany..........................
Belgium and I.uxemburg
Switzerland ..............
Ita ly  ..........................
Spam ... ... 
U . ■ ... ... ...
Brazil .........................
Argentina ..............
Other Countries

2,349
1,814
1,499

377
652
678

2,579
461
833

7,770

2.494
2,426
1,686

432
670
685

3,300
484

1,054
9,201

3,453
2,562
2.993
1,404

916
717

1,253
199
504

3,943

3,107
1,920
2,900
1,386

962
719

1,227
204
464

3,735
Total Foreign Countries 
Algeria, Colonies, 

Protectorates..............

19,012

2,558

22,432

3,043

17,924

3,116
16.624

3,754
Total .............. 21,570 25,475 21,040 20,378

At the close of the half-year there 
was still an excess of imports. In June 
it amounted to nearly a milliard francs
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France] FINANCE
STOCKS & SHARES.

03 05

Pre-W ar. 
1904-13.

i f

if

1923 
IstQ r.A v 
2nd,,
3rd „
4th „  „

1924 
1st Qr.Av 
2 n d ,,
3rd

ff
fi

fi n
ff if

jf

4th „  „ 
1925 

1st Qr.Av 
Ind 

|3rd 
l4th „ 

1926 
JA N . ... 
FE B . ... 
M A R .... 
A P R IL . 
MAY ... 
JU N E ...

97-5

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

55-7
54-8
54-7
51-8

JU L Y ... 
A U G .... 
SEPT. 
OCT. 
NOV., 
D E C .. 
1927 

JA N . . 
FEB . . 
M A R.... 
A PR IL . 
M AY.... 
JU N E

49-3
45- 8
46- 6 
46-1

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

461
508
60-9
48-3
51-8
510

97-0

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

65-9
63- 4
64- 5 
54-4

48 8 
49-3 
52-3 
47-2

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

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

53-9
53-9
55-0
59- 4 
58-6
60- 2

JU L Y .. 
A U G .... 
S E P T ... 
OCT. . 
N O V .... 
DEC. .

1928 
JA N . . 
FE B . . 
M AR.... 
A P R IL . 
MAY . 
JU N E ..

58-4
58- 8 
591 
57-2 
57-2
59- 8

66-1
69-9
69-4
69-2
72-4
76 -4

JU L Y .. 
A U G .... 
SE PT . . 
OCT. ... 
N O V .... 
DEC. ...

1929 
JA N . ... 
FEB. .. 
M A R.... 
A PR IL . 
MAY ... 
JU N E ..

68-8
69*5
f8-9
67T
67-3
67-3

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

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

73-1
72-1
72- 0 
71-7
73- 7 
82'7

70-5
73-4
73- 4
74- 9
75- 8
76- 1

JU L Y .. 76-5

80 7 
80-4 
801 
80-9 
80-3 
79-2

78-0
76-7
74- 9
75- 4 
78-8 
78-4

78-7

U5

117

181
162
170
167

262
232
236
231
240
205

215
251
242
301
271
247

286
268
266
268
255
267

296
325
335
338
552
504

433
489
496
457
495
489

529
546
480
433
425
432

414

S

1368
543
295
425

295
464
209
358

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

1155
440
584

1526
932

1471

770
1092
1406
1475
1113
1133

Mn.f.

O
00

EXCHANGE

Monthly
Averages.

184
1907-
1913.
1408
1091

232
800

I
12 25-2 .6-17

194
181
193
227

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

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

403
331
247
245

94-0
76-4
84- 0
85- 7

21-9
17- 6 
19-0
18- 9

259
291
262
428

90-4 
96-2 

103-3 
120-5

18- 9
19- 9 
21-3 
24-8

373
378
475
446
487
496

558
462
422
451
498
433

128-8
132-4
135-8
143-7
155-1
165-9

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

303
285
265
263
264 
241

237
239
206
246
264
265

277
267
285
298
369
432

199-0
172-1
170-1
165-6
141-2
122-9

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

122-6
123- 6
124- 0 
1240 
124-0 
124-0

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

124-0
124-0
124-0
124-0
124-0
124-0

25-55
25-52
25-50
25-47
25-45
25-40

368
353
371
386
373
366

416
363
406
403
415
419

124-02 
124-02 
124-02 
124-02 
124 02 
124-15

25-44
25-44
25-41
25-40
25-40
25-40

124-201
124-20
124-18
124-15
124-12
124-10

25-53
25-59
25-60
25-60
25-59
25-58

BANK OF PRANCE.

# 1c Current Accounts.1o*3 Sum of Debits tn
d and Credits. 93

*
aS o d
a

s
9

CO
os

a
s c0

o
z

CO
ud cu >

'u
oom

CU a
00

Mn.f. % % Mn.f. %

50 100

372
367
374
377

487
466
478
567

100 647

392
398
402
405

723
618
534
591

408
430
450
481

574
595
580
837

724
729
741
876

2144
2048
1968
2070

944 2565 
897 2134 
887 1948 

1021 1893

513
510
517
524
527
530

760
838
784
842
942
907

549
563
549
554
541
525

995
815
832

1012
984
817

535
522
523 
529 
522
524

799
592
694
877
836
703

971
971

1002
1177

1983
1989
2321
2665

1131
1221
1159
1260
1354
1327

3153
2869
2673
2687
2769
2770

1440 I 3226 
1400 i 3447
1434
1579
1535
1468

2856
2949
3741
5284

535
529
539
554
554
558

687
635
629
811
744
824

1302
1260
1247
1309
1284
1353

582
580
589
600
597
592

124-09
124-24
124-25
124-21
124-13
124-00

tl23-87

25-61
25-60
25-60
25-59
25-59
25-58

t25-54

602
609
613 
620
614 
614

890 
805 
823 

1023 
1308 
1326

632 
626 
629
633
634 
631

849
762
837
912
846

1064

1133 
1132 
1165 
1340 
1326 
1346

5581
5255
3896
3801
9823

12003

1328
1247
1316
1456
1494
1276

12523
11976
10924
10697
10459
10710

10234
8224
7804
7998
8459
7609

per
kilo
OOOf

3-44

0- 55 
„  ,10-18 
M .n-64

1- 82I  »

13-92 
11-73 

.,,12-56 
13-06

i f

f f

13-13 
„  ,13-43 
6 |l4-43 

17-08fi

M
i t

18-40 
18-70 

„  ,19-20 
20-33 
2-73 

25-03

f t

I *

f t

It -27-73 
7-.5I24-95 

-90 
2-80 

19-30 
6-5116-68

i f

It

I t 16-58 
5-5116-78 
„  ,16-98 

5-0U6-98 
i-98 

16-98
< t

t t

11
t t

t t

t t

t t

in

16-98
16- 98
17- 38 
17-48 
|l7-48
.7-48

4*|16-88 
l3-5|l7-28 

17-08 
|l6-98 
16-98 
16-98

I t

♦  t

t t

t t

646

969
994
917
933
821
897

1805
1280
1376
1452
1498
1686

6524 
6761 
8403 
8059 

110372 
11562

t t 16- 98 
„  ,16-98 
„  17-08 
„  17-08 
„ ,17-08

17- 08t t

1466
1444
1463
1516
1520
1562

111864
12113
Il2099
'U921
112675
12220

11699

,,,17-08 
» ,17-08 

17-08 
„  117-08 
,. |l7-08 

7-08t t

» 17-08

PRICES
W H O L E S A L E . R E T A IL

m
p er
k ilo

461
395
436
446

433
446
506
583

623
613
613
655
735
815

895
770
740
670
580
475

495
€05
495
505
505
505

495
485
495
495
515
515

505
505
505
505
615
525

510
515
510
505

505
485
495
490
480
465

Index Noe. 
for

la

f % %

99 100 100
Ye ar 19

341 412 388

In d ex  Nos. 
(Paris) 

for

03

341
380
386

^  %  %

410
415
440

388
391
412

510
456
479
501

469
434
444
455

513
523
555
601

463
478
499
509

631
634
629
648
685
736

542
546
547 
572 
609 
659

834
767
784
747
682
624

717
685
721
709
656
609

431
429
435
465

548
479
512
542

100 
J u ly ,  
1914 
315 
325 
329 
356

100 
le t  Qr|
1914 I  
324 
334 
331 
345

384 
376 
367 
394

557
565
604
678

365
366
367 
377

709
710 
702 
714 
753 
804

386
390
401
421

480
495
497
503
522
544

620
629
639
634
627
621

617
628
641
645
628
609

935
839
843
788
708
643

451

485

574
587
590
624
628
599

539

618
615
598
585
592
602

597
584
557
529
542
564

627 ! 592 
636 ! 585
643
631
630
635

604
607
621
622
630
624

567
575
605
600
622
615

642
647
637 
655
638 
638

581
580
589
580

641 
637 
639 
644
642 
637

557
539
532
520
500
523

545

524

525

507

498

502 622 
502 615

617
615
623
621

609
588
602
594
607
600

465

628
636
637 
625 
621 
609

611
623
622
622
620
603

638
642
636
637
643
644

530
522
524
532
546
557

647
651
655
632
628
618

547
540
544
566
585
596

599
602
607
615
626
624

507

519

519

531

547

556

t P r o n s i o n a l .• 4% on December 29th ; 3i% on January  19th, 1928.
HNANCE.

Value o f S to ck s  and Shares — In d ex  n u m b ers  (or 15th of m on th .
C lea ring  House Retu rns.- T o ta l c lea rin 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 aris .
Exohanges.—
Sank o f F ran ce .— 

PRIC£S. 
W holesa le.—  
R e t a i l . -

M onthly  average  of daily  ra te s  in P a ris .
M iddle of m o n th , ex cep t D ebits an 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 endrale  de la P ra n c e  (or 45 com m odities a t  th e  end  of the  m onth .
In d ex  for P a r is  ca lo u la ted  (1) (or 13 com m odities by th e  S ta tis tiq u e  G 4n4rale du ring  the  m ootb . giving each 
com m odity  a  w eigh t co rrespond ing  to  th e  consum ption  of a  fam ily  of foo i p e rso n s; (2) (or a ll expenses of a 
w orking-class hom e acco rd ing  to  the  P a r is  Com m ission on the  Cost of L iving.
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jjCOBTS-

19SJ ^

2621 
S52

1D5

«T

1 t1

s<i.>
Mfi »• 
kill* ”

m

J  30(rt 635 
J ' ’ "  5 4 9 . 956 
..........4652 ; 6S4

3 ^ . .  4® W
PEB. 5245 
MAR.... 5085 
APRIL. 5020 
MAY.... 4591; 8
JUKE.. 51B1

#♦4

JU LY .. 
.lUG.... 
SEPT_ 
OCT. 
XOY.. 
DEC....

1J27 
JA X .... 
F E B ....
m . . .
APRIL. 
JUY... 
JUXB..

5016
5255
4625
5106
4984

905

5123 1128

4079
479C
4414
4297
4969
4K8

1128 
1564 

il273 
1124 

il318 
'1128

JULY.
ADG...
sept...
OCT....xov...
DEC.... 

19S8 
JA S  
PEB. . .  
iLCS.... 
APRIL, 
May.... 
JUXE..

4068
5772
3571
4476
4652
5216

1124 
1043 
1050 
U04
U06

UU8

421 i 929 
4S25!iS

i ^
JULY
AUG ■
sept“ocr.“
KOV.
u E c .:

1929

PBB 
Mar. -  
ifRlL
J u r
juxe::

4049
4164
429
4730
4736
5213

907
1045
U54
1281
12$
1286

1196
1169
1154
U74
U57
U59

’Jck

2541
2356
m s
2403

2246
1970
2176
5429

3365
3513
2969
3592
3524
3455

2561
2968

2673
3129m
24TO
2286

2840
30T7
3539

2745
2812
2842
3024
2628
3364

25®
2439
2382
?706
2698'
313$

3260
3243
3030,
3109̂

5l0l!

OJ
0b)|

S m j
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IM PO R T S.

ft
t*

ft
I t

ft tt 
»t

Pre-War 
1904- 13).

1923
IlstQr.A' 
:nd „

|3rd ,,
|4th ,, M

1924
|lst Qr.Av 
Ind „ 
ird „ 
th „

1925
list Qr.Av 
[ml 
nl
th „ ,,

1926 
JAN. .. 
FEB. ... 
M A R ... 
APRIL. 
MAY.... 
JU N E ..

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

1927 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
M.A.Y ... 
JU N E ..

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

1928 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
M \Y .... 
JU N E ..

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

1929
JAN ....:
FEB.....■
MAR.... 
APRIL. 
MAY ... 
JU N E ..

541

2325
2572
2621
3352

3408
3216
3110
3644

3275
3004
3549
4832

4483
5245
5095
5020
4391
5181

5016
5235
4625
5106
4994
5123

4079
4780
4414
4297
4989
4558

4058
3772
3571
4476
4632
5216

4124
4321
4525
4604
4052
4701

4049
4164
4229
4730
4736
5213

5173
5162
4934
5144
6062
5166

541
583
618
748

646
735
810
778

605
956
884

794
921
917
866
820
903

1128
1364
1273
1124
1318
1126

1124
1043
1050
1104
1106
1118

1442
1631
1644
2295

2341
2056
1915
2400

593 2246
1970 
2176 
3429

3206 
3676 
3450 
3464 
2960 
3592

965 3365 
1240 3313 
981 2969 
951 1 3592 

1091 ! 3324 
1128 ! 3455

2561 
2968 

' 2661 
2673 
3129 
2906

2470
2286
2081
2840
3077
3539

920 2745 
929 2812 

1038 2842 
961 3024 
849 2628 
935 3064

907 i 
1045 ! 
1154 
1261 
1265 
1286

1198 I 
1169 
1154 
1174 
1157 
1159

2503 
2439 
2392 
2706 
2698 
3136

3260 
3243 

■ 3030 
3109 

‘ 3103 
3101

M n.f. M n.f i  M n.f.l M n.f

105 333 103

341
357
355
399

421
425
385
466

436
429
417
520

483
648
728
690
611
686

686
682
675
563
579 
540

390
448 
480 
500 
542 
526

474
443
440
532
449 
559

459
580 
645 
619 
575 
702

639
680
683
763
773
791

715
750
750
861
801
906

1 EXPORTS.*

•
03 •tr

Q)u
B
C

0
0

0

09
9
0«s

A D
C
jscs

a A

Mn.f. ^ I n J ^ 1

474 65 135 274

2166 1 224 631 1311
2577f! 261I 790t 15251'
2467 1 250 715 1502 1
2956

1
317 932 1708;

3658 1 367 1008 1282
3436 ■ 298 878 2260
3055 280 700 2075
3669 387 925 2358

3640 291 1012 2334
3568 260 952 2357
3531 271 986 2274
4399 i

1
387 1238 2774

3868 341 1099 2428
4409 349 1306 2754 1
4961 42.3 1383 3155 :
4354 362 1193 2799 ■ 

2872 14461 334 1255
4672 391 1305 2976

5244 459 1522 3263
5543 388 1509 3646
5197 452 1217 3528
6104 517 1941 3646
5329 486 1476 3367 '
5395 571 1465 3359 1
4709 : 430 1392

1
2887 1

4597 364 1518 2715
4694 403 1469 2822
4254 : 355 1262p 2637
4282 1 381 1315 2586
4417 1

414
492 1449 2476

4499 : 456 1370 2673 1
4288 ' 354 1172 2762 ^
4545 409 1336 2800;
5050 514 1476 3060 i

4870 610 1505 2755 !
5021 616 1517 2888 ;

4017 529 1080 2408
4423 535 1176 2712
4319 530 1102 2687
4291 498 1120 2673
3985 491 1008 2488
4215 582 979 2654

3941 499 942
1

2500 1
4170 401 1059 2710 '
4191 443 1138 2610 1

4449 482 1168 2799
4614 590 1194 2830
4734 661 1114 2959

3702 465 1035 2202
4118 466 1060 2592
4180 490 1028 2662
4419 1  562 1137 2720
3959 462 1019 2478
4349 547 1077 2725

W eiRht

of

Im- ' E x .
5  po rts , po rts .

O U T P U T .

Coal

(cxcl.

Siiar).

S teel.

M n. M e tr .T n s . 000 M e tric  T ons.

S H IP P IN G .

T o n n ag e  of 
S liips w ith  
C argoes.

M n. 
T ons

O
M n.

T ons
Mn.

T ons

403
4-54
4-91
4-84

4- 38
5- 00 
4.87 
4-58

3-81
3- 74
4- 06 
4-20

3-63
4T5
3-95
4T8
3-61
3-89

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

4-06
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
4- 09 
4-33 
4T6 
4T5

3- 92 
4T4
4- 23 
4-35 
4-21 
4-24

4-32
4-29
4-69
507
4-92
5'32

1-24 3346 540
1

374 2-24 1-71 9*02
1

Total
207 2804 369 338 2-98 2-17 7-23
1-73

1

3082 i 391 390 3-68 2-71 901
208 3245 : 468 433 3-92 2-75 1 8-85
2-38 3440 538 498 3-55 2'58 8-80

2T9 3646 1 605 556 3-06 2-25 7-87
2-38 3535 ' 649 !' 573 3-68 2-86 9-60
2-51 3694 644 !! 582 3-82 3-08 9-68
2-71 3795 653 ^ 591 3-64 2-69 9-62

2-63 3957 665 ' 595 3-23 2-60 8-6
2-44 3796 698 1 594 3-87 3'23 9-6
2-47 3870 718 625 3-85 3-41 9-8
2-55 4060 742 1 658 3-71 3-04 9-3

2-27 4161 763 661 3-34 2-82 )
2-75 4005 707 630 3-03 2'43 V 8-4
2-92 4472 772 726 3-67 306 J
2.69 4116 768 683 3-82 3-23 )
2-63 3866 783 667 3-76 3-19 >10-2
2-75 4345 778

a
694 3*73 3*36 J

2-87 4297
f

792 718 3*88 318 )
2-86 428C 814 704 3-64 3-34 ^10-3
2*63 430C 785 706 3-74 3-39 J
2-69 4473 816 742 4-05 3-46 )
2-67 4553 790 714 3-71 3T3 > 101
2-81 4554 827 741 3-77 3T8

2-79 4531 805 673 3-76 2-94
3-21 4358 716 628 3-29 2-63 y  9-4
2-95 4725 801 i 704 3-95 3.19 J
2-83 4302 774 ‘ 680 4-25 3.66 )
3-39 4289 794 712 4-47 3-77 >10-8
3T6 4236 747 672 4-31 3-77 1J•

3-30 4194 ; 769 677 4-39 3-80 )
3-06 4299 ! 773 694 4T7 3'73 >10-8
3-34 4133 1 761 693 4T4 3-66 j
3-38 4291 795 723 4-14 3-80 )
3-22 4101 762 682 4T6 3-48 > 10-9
3-42 4322 796 735 403 3-51 J
3-00 4349 ‘ 809 750 3-56 3T5 1 )
3-69 4164 784 738 3-55 3T1 i > 10-5
3-31 4470 857 804 4-25 386 i
3-44 4053 1 834 736 4-41 ' 3-91 )
3-26 4162 870 794 4-54 , 4 03 >12-1
3-58 4374 843 797 4-60 ' 4-36 J
3-37 4172 836 751 4-65 4 07 )
3-74 4359 868 793 4-75 3-99 >12-9
3-85 4179 822 757 4-60 3.95 j
3-33 4607 857 834 4-67 3-96 )
3-35 4387 850 800 4-25 I 3-97 >12-6
3-26 4088 882 828 4-52 4.05 j
3-01 4425 904 838 4-14 i 3-53 I
3-27 4094 781 742 3-68 3-24 V8-54
3T1 4662 880 804 4-81 4 03
3-33 4457 871 810 4-95 4-28 \
309 4337 897 820 5-21 4-38 !
3.62 843

1

797 i

RAILWAYfc EM P’T

Nob. found
o 'd. VO'O

work Et % 
of tboae no^ >■ 

6^*5-

« Acs
r f

Z g
>.iJMe»M rO 0

found
tcc c
'S - - s0 0) S
75

1  work

l l i
<Eh h S *

u M
Mn.f. 000. % %

54

118 49-7 218 126
125 49-7 298 197
136 49*3 332 217
134 530 267 162

129 52-9 237 140
155 51*7 302 193
166 52-2 352 226
158 56-2 252 155

160 54-4 185 113
164 51-4 242 143
183 52-4 303 188
183 57T 248 156

178 53-0 221 119
194 57-7 241 135
197 58-6 256 155
199 55-4 299 180
209 53-7 313 183
221 55.8 327 201

235 52*8 377 225
254 54-4 372 215
269 55-5 335 226
268 58-7 243 147
253 57-3 177 97
252 52-1 109 54

198 48-6 63 31
216 53-2 24 13
222 53-4 25 14
231 510 33 17
227 52-3 44 24
233 51T 66 36

237 48-4 76 42
238 491 83 51
252 52-8 103 70
249 58-0 94 57
232 55 1 81 42
234 53-5 76 37

209 51-8 66 33
222 55-4 73 39
245 56 1 94 53
254 52*6 124 66
255 51-7 166 92
259 63-4 274 147

262 50 1 307 183
274 52-2 320 178
292 56-6 358 232
281 57-2 254 150
267 58'4 234 122
265 54-2 241 124

236 50-7 230 107
244 51-9 203 106
272 560 266 150
271 57 1 299 168
268 53-7 329 188 1
278 338 195 1

■ Im p o rt figures a rg  b a ,e d  upon d ec ig re d  values. E x p o rt flgurcs .U c lu r c l  v a lu e , since 1927. p rev iously  b a .e d  on o f ic ia l  v a lo o ..

TRANSPORT.

T ™ c h ." - ^ S r a v e r a V e ^ i m  cargoes) d u rin g  th e  m o n th .
EMPLOVIAENT. p rin c ip a l ra ilw ays (includ ing  S ta te  ra ilw ay s b u t n o t in c lu d in g  th o se  in  A laace-Lorram e),

N um ber of ao p lican ts  o b ta in ing  w ork th ro u g h  th e  public  lab o u r ex ch an g es d u rin g  th e  m on th , as a p e rcen tag e  of those s till  n o t p laced.
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which brings the total since the beginning 
of the year to nearly 6 milliard. The 
export total for June is greater than 
for any other month this year and it 
is greater than in June, 1928. But 
imports were also higher than in the 
preceding months (excepting January) 
and much higher than a year before. 
Below are the details of the trade returns, 
for June and for the half year.

Shipping is a little more active than 
year ago ; freight rates are much 

higher.
The general index of wholesale prices 

has fallen since February and is lower 
than at this time last year. The fall is 
considerable both in foodstuffs and in 
materials. But of the former, animal 
foods advanced while the rest declined.

SPBCIAI^ ’J'11A1)E--Viilue M illiard francs. W eight 000 tons.

Ju n e , 1929. i 6 m onths, 1929.
Value. W eight. Value. W eight.

Im ports—F o o d .......................
Raw J la te ria ls  ... 
M anufactures

1,159
3,101

906

593
4,561

169

7,011
18,845
4,784

3,469
24,132

1,011

T otal ............. 5,166 5,323 30,640 26,612

E xports—F o o d .......................
Raw M aterials ... 
JUanufactures

547
1,077
2,725

130
3,007

481

2,992
6,356

15,380

684
16,072
2,553

Total 4,349 3,618 24,728 19,309

Of the latter, textiles have been falling 
regularly since the beginning of the year, 
while the fall in minerals began only in 
March-April. While pig-iron was rising, 
copper and tin fell considerably after 
the rise in the first quarter. The fall in 
wool began at the beginning of the year, 
that of cotton at the end of the first

The table below shows indivi-

Exports of manufactures increased in 
weight compared with last year, but 
diminished in value, a sign of the fall in 
prices that has been inevitable to retain 
markets.

quarter.
dual movements quarter by quarter over 
the past two years.

Internal trade remains active, favoured 
by good money market conditions. The 
portfolio of the Bank of France, as al
ready noted, has expanded considerably 
in a year, and even since the beginning of

Those of the chief credit estab-1929.

W H O LESA LE PR IC ES. 
Average 1901-10=100.

a: 1927
Quarters

2nd.

19-28
Quarters.

Food—
V egetable Food 
Anim al Food 
Sugar, Coffee, Cocoa

T otal Food ...
Materials—

M inerals and M etals 
P ig  Iron 
Iron Bars 
Copper 
Lead 
Coal • »

Textiles
Cotton
Wool
Silk...

H ides, Skins, Tallow
Oils ...............
Alcohol 
Petroleum  ...
Soda Compounds 
Benzol 
W ood...
Rubber

T otal JIa teria ls 
T otal Food and 

M aterials

4 •

802
682
672
728

696
695
459
441
880
661

873
750

1048
769

496
864
680
798
609

1160
840
136

3rd. 1 4th. 1st. 1
1

2nd. 3rd.

723

1

663

1

706 784 721
636 604 650 637 651
640 627 664 708 731
672 i 632 676 ' 710 695

669 642 631 635 634
657 600 621 636 629
431 411 466 497 514
462 471 4851 1 496 510
805 779 i 740 737 764
661 661 ) 633 : 633 633

1

1 954 905 1 927 i 956 939
1 952 957 879 : 980 899
' 1082 1103 1152 ‘ 1152 1101

703 667 662 : 650 669
1

566 692 698 ; 644 637
873 873 873 1 873 866
680 680 680 1 612 595
770 777 777 809 816
552 536 636 : 527 521

1120 1120 1080 , 1073 1140
808 793 833 :

s
950 963

124 124 108 i 80 87
738 732 i 735 . 737 734

1 709 088 1 708 725 717

4th.

1929
Quarters.

%  Change

U t. 2nd

724
700
636

763
716
632

696 718

745
733
612
713

654
638
532
547
771
633

939
913

1032
674

686
667
532
672
842
633

593
853
595
816
527

1160
1025

85

957
926

1023
667

737
714

531
854
592
816
535

1267
1038

95
749
735

671
679
543
615
830
665

892
887
963
631

441 
855 
555 
846 
537 

1280 
1067 
_ 90

720'
717

1 2nd Qr. 2nd Qr.
j 1927 to 19-̂ 8 to

2nd Qr., 2nd Qr«
1928. 1929.

— 2 -  5
— 7 4-15
-f 5 — 14
-  2 4-0-4

-  9 4- 6
-  8 4- 7
-1- 8 4- 9
-h 12 4-24
— 16 4-13
-  4 4- 5

4- 9 — 7
i +  31 — 9

+  10 —  16
-  15

♦ ^

—  3

+  30 i - 3 2
+  1 ! — 2
-  10 -  9
-4- 1 —  5
-  13 4- 2
-  7 4-19
-1- 13 4-12
-  41 4- 12

' 4- 2 -  2
— i

214

\

r  n ^ '

T1

CO

0

nres) is

« « “ f *

railway re c e ip t  

;ja8, and are «  
The number ot
risen. All thes(
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lishments have similarly increased since 
last 3̂ ear. The bourses de commerce are 
more active. The volume of current ac
count business at the Bank of France 
(provinces) is greater than a year ago and 
has been increasing since the beginning 
of this year. The revenue from turnover 
tax is also greater than last year. Postal 
cheque business is also on the upgrade. 
Bankruptcies are perhaps rather more 
numerous than last year. Since January 
railway receipts have been greater than in 
1928, and are increasing fairly regularly. 
The number of trucks loaded has also 
risen. All these indices then agree in 
indicating a considerable improvement in 
internal trade generally.

As regards the industrial situation, 
there is firstly increased coal consumption, 
though the output is only increasing slow
ly. The output of metallurgical coke and 
that of iron ore and pig iron and steel 
all advanced until Alay, but in June 
there was a check. The French iron and 
steel trade is following the movement 
observable in other countries, no doubt

[France

as a result of the extended use of steel 
in modern constructional work. The 
number of furnaces in blast rose to 158 
on May ist (as against 150 on May ist, 
1928) but fell to 156 on June ist and 
155 on July 1st, a decline which occurred 
last year at the same period. The 
engineering trade (including motors) is 
very active, and the building trade also. 
In the textile industries the situation is 
less favourable, and business is carried 
on with smaller profits.

On the whole, unemployment is prac
tically non-existent and workers find 
places very easily. Domestic retail 
prices, which have not ceased to rise 
since the end of 1927, seem for the 
moment to be stationary. The cost of 
living is still advancing slightly. Savings 
bank deposits are stationary. The revenue 
from the so-called luxury tax is increasing. 
Receipts from the theatre and enter
tainment tax are influenced by the season, 
but exceed fairly constantly the amounts 
received in corresponding months last 
year.
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GERMANY.
Information communicated by Dr. MORITZ El SAS .
Professor LO PZ (Munich) and Professor von SCHULZE-GAEVERNITZ (S e L T g P

REVIEW OF THE FIRST HALF-YEYR, 1929.

19 2.4- 1925- 1926

ÊMPLOYMENT (̂ ro«TU.%IIn£mp’o)

1 9 2 7
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Th e  economic situation in the first 
half-year was completely dominated 
by the Paris Conference with all 

its changintT phases. Now that the 
Dawes scheme has been merged into the 
Young plan, all unprejudiced persons 
will wholeheartedly welcome the favour
able outcome of the Conference The 
advantages of the Young plan compared 
with the Dawes scheme—smaller yearly 
annuities and a fixed total of indebted

lightly regarded. These scruples are 
based on considerations which can hardly 
be contested.

ness—have been purchased with a ‘con-
• 4 ^

siderable weakening of the transfer pro 
tection. The elimination of the problem 
of Germany’s future progress, based on 
the so-called prosperity index, can only 
be regarded as a relief. It must also 
be noted that the Young plan gives 
more consideration to the possibility 
that the raising of reparation charges 
may encounter difficulties at any par
ticular moment and therefore provides 
for interruption and postponement of 
payments in case of necessity. This 
new regulation may be regarded as 
gain from every stand-point. Nevertheless 
the scruples of industry, which on pureh' 
economic grounds accepts the new plan 
with considerable misgivings, cannot be

a

At the end of the inflation Germany 
was economically completely exhausted. 
Its productive equipment had deteriorated 
and it was only with the help of a large 
influx of foreign loans that the apparatus 
of production was again put into order. 
But it was impossible for Germany to 
meet her foreign obligations for interest 
and reparations and to provide a surplus 
for the necessary improvements and 
rationalisation of industry without incur
ring fresh indebtedness abroad. In 
addition trade and industry are harassed 
both by oppressive taxation arising from 
new forms of expenditure assigned to the 
State and also by the heavy social 
burdens imposed upon them. Both 
originate from the time of the Revolution, 
and the social policy resulting from it, 
which had as its aim a more favourable 
distribution of the social product in 
favour of the workers. This double
burden, interest and tribute payments 
externally, and internally the throttling of 
profits through high taxation and social 
burdens (e.g,, unemployed insurance).
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have brought it about that, in spite of 
Germany’s economic re-entry into world 
trade, small and medium-sized under
takings in trade and industry are being 
displaced in favour of large capital and 
large industry which have benefited by 
this development in so far as the small 
and medium-sized concerns have been 
suppressed or absorbed. The large 
undertakings, which are in many cases 
organised in cartels or monopolies, are in 
a better position to bear or shift on the 
burdens imposed on them. This develop
ment is completely changing the social 
structure of Germany, but inevitably 
means the victory of large business over 
the smaller concerns. Another economic 
consequence is that large capital and 
large business, whose radius of action 
to-day extends far beyond the limits of 
Germany, can to a certain degree evade 
these burdens and thus increase the 
burden on others. The latest example 
of external industrial ramifications is 
furnished by the Glanzstoff Artificial Silk 
concern, which by amalgamation with the 
Dutch Enka Company has now become 
a Dutch Company. Another matter for 
concern is the tariff policy of the coun
tries which are to receive reparations 
from us, and also of the United States, 
which is building its tariff walls still 
higher, all working against tribute pay
ment, which in the last resource can only 
be covered by an excess of exports; a 
point of view which although expressed 
in the Dawes plan is still not sufficiently 
recognised as the main feature of the 
Reparations problem. As long as this 
is the case the transfer problem cannot 
be solved.

It is not so much the amount of the 
payments which have to be raised inside 
Germany which gives rise to apprehen
sion as the accompanying circumstances, 
both of internal and external nature, 
which not unjustifiably arouse concern 
as to how in the long run the enormous 
deliveries can be transferred without 
endangering the stability of the currency

[Germany

and thereby leading to severe economic 
disturbances.

Although the money market was 
still comparatively easy in January of 
this year, so that the Reichsbank was 
able to reduce its rate from 7 to 
and daily money fell to between 3 and 
5% the hardening of money rates in New 
York and London soon stiffened the 
market in Germany. Then with the 
tension at the Paris Conference the 
influx of foreign money ceased and some 
foreign balances were even withdrawn: 
with home capitalists investing in foreign 
currency, or placing money abroad, the 
position became so critical that an 
increase in the discount rate was un
avoidable. On April 25, therefore, the 
Reichsbank raised its rate to and 
the loan rate to thus making the
rates higher than at the beginning of the 
year. But with the reluctance of lenders 
even these rates were not effective and 
the Reichsbank had recourse to credit 
restriction by refusing to rediscount all 
bills offered by the banks. This move 
of the Reichsbank compelled the banks 
to break away from the official rate and 
to increase their rates by 1%. In June 
the Bank discontinued its protective 
measures and the banks decided to 
readjust their rates to the official rate 
with the beginning of the third quarter 
as from July i.

The foreign exchanges which stood 
around parity at the beginning of the 
year had risen by May against the mark 
to the upper gold point. For a short 
time, when a breakdown of the Paris 
negotiations was in question, the dollar 
was dealt in above that point although 
unofficially and not for long. After 
this obstacle had been overcome and 
agreement was reached, the foreign ex
changes fell considerably, sterling even 
going below the lower gold point. 
Although this gave the signal for gold 
imports, the banks, under the instructions 
of the Reichsbank, refrained from bring
ing in gold. Whether it is justifiable
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Germany] FINANCE, PRICES and WAGES.
ST O C K S 4  SH A R E S.

t_J */>
Ql} ^/-NM M C

a-2w
« ” -5

%:

I  ap ita l 
Issues by

M ks.
M n.

Prfi-Wai
•Average

1925
1st Q r.A v  
I2nd yt yy

JU L Y  
AUG... 
S E P T .. 
O U T... 
NOV... 
D EC ... 
1926 

JA N ... 
F E B .. .  
MAR... 
A PR.... 
M A Y . 
JU N E

119-6
99-4
85-5
78-0
82-6
77-9
71-0
68-2

75-8
83-3
88-2
96-0
94-7

100-6
JU L Y . 
AUG. 
SE P T . 
OCT...I 
NOV... 
D EC...;

1927 
JA N ... 
F E B .. .  
MAR..., 
APRILI
MAY ..I 
JU N E .

108-9
119-4
122-2
134-2
142-4
141-9

5-3
45-5
36-3
31-0
30-7
4-4

162-6
172-5
167-5
177-4
170-1
155-2

JU L Y .I 160-2 
AUG. . 157-5 
S E P T . 151-8
O C T... 
NOV... 
D EC ... 

1928  
JA N ... 
F E B .. .  
MAR... 
APR ... 
MAY... 
JU N E.I

147-0
153-2
140-9

155-5
31-6
20-0
6-2

12-6
20-5

148-0
144-3
142-3
148-4
152- 8
153- 9

28-3
17-6
14-3
21-4
14-1
58-3

JU L Y . 
AUG. . 
SE P T .. 
O C T ... 
NOV... 
D E C ... 

1929  
JA N .. 
F E B .. .  
MAR... 
APRIL) 
MAY...I 
JU N E

149-5
149-2
149-5
147-4
147- 1
148- 7

61-4
16-1
23-8
15-3
45-7
13-0

146-6
141-7
141-1
141-2
135-4
138-7

116-7
33-3

198-7
29-3
17-4
20-4

JU L Y .
AUG...

M ks
Mn

BA N K IN G .

R cich sb an k

O

M ks.
Mn

V

M ks.
M n.

77-7
39-4
75-4
19-0
28-9
47-4
52-6

553-8

56-2
24-5
29-8
41-4
34-3

938-1

6100

3889
4190
4609
4433
4382
4650
4216
4398

171-7
93.4

582-2
82-3
68-1

436-7

4177
3886
4411
4468
4501
4613

245-1
84-2

256-8
176-6
156-6
1280

4899
4766
4644
5204
5454
5853

968
788
766
926
815
786
833
765

860
873
874 

1007
672
763
706
703
726
738
829
664

180-0
70-0
62-6

150-3
140-2
156-1

5837
5743
7170
8050
8368
8438

64-2
92-0
36-3

111-6
172-8
130-9

8753
8580
8660
9574
9064
9506

1013
553
629
640
625
760
746
597
668
690
644
525

163-1
104-9
114-9
119-5
129-6
500-2

239-6
53-6
67-8
95-8

103-8
87-7

10056
8948

10179
9586

10060
10699
10573
9911
9420

10983
10037
10550

655
533
492
614
464
472
558
541
498
606
569
426

11825 
9781 

10107 
12146 
10769 
L0146

610
467
449
670
649
603

11479

Note C ircu lation .

* » 
O

A u g .,
1914
4500

2107
2510
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
4487
4674
4569
4673
4830
4672
4724
4930

4454
4553
4822
4631
4606
4839

615 4726

M arks
M n.

^  C0 ^ 4O £  o
u 2*^ c .Be

M ^o  ̂r- o O

M ks. 
000 M n.

M ks.
Mn.

4-36
4-68

2841
2700

4-89
4- 98
5- 05 
5-06
4- 98
5- 18

2577
2527
2497
2439
2420
2414

4-85
4- 92
5- 05 
5-03 
5-04 
5-17

2339
2334
2318
2260
2231
2219

5-28
5-30
5-46
5-50
5-42
5-80

2148
2141
2240
2181
2200
2197

5-39
5-46
5-57
5-66
5-68
5-76

3980t
4519
4351
4413
4398
4389

5-87
5- 88
6- 14 
6-13
5- 99
6- 30

4333
4351
4329
7933*
7925
7984

5-92
5- 96
6 -  22 
6-11 
6-18 
6-37
6-25
6-39
6-57
6-39
6-43
6-65

7757
7816
7891
7816
7907
7965
7898
7901
7968
7910
7991
8489

6-14
6-25
6-54
6-30
6-31
6-50

8331
8567
8950
8932
9122

Mks. to 
S

4-2

4-2
4-2
4-2
4-199
4-204
4-205

4-203
4-220
4-219
4-217
4-220
4-220
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

4-202
4-211
4-214
4-216
4-217
4-196
4-198
4-196

O

'July, I 
1914 
3-15

10-0
11-0
9-7

10-5
10-0
8-5

2092
1998
1871
1302
1046
913
701
493
467
485
471
435

766
699
791
614
692
702
655
552
530
685
674
624

832
775
930
685
846
803

W H O L E S A L E .

Mks
D^Kg.

815 81-0

765
753
797
751
914

1164
1343
1660

94-4
93-7
96-5
95- 8 
98-5 
98-0 
98-0
96- 3

94-5
93-0
91-7
90-0
88-7
897
90-3
88-8
85-5
78-3
74- 0
75- 3

74-5
82-7
79-5
73-0
77-5
79-5
78-5
78-2
75-7
77- 5
78- 2 
80-7

79-7
78-5
78- 7
79- 4 
81-0 
83-5
82-3
82-0
80-5
79- 5
80- 3 
79-7

79-0
78-5
78-4
77-9
75-9
73-6
72-1
72-9

Index Nos. of 
P rices of

%

100

133-5
127-6
134-8
138-5
138-5
136-1
133-8
130-7

122-3
120- 9 
119-8
121- 5
122- 5 
124-0
128-7
131-8
134-1
139-7
142- 8
143- 7

140-3
139-1
136-0
135-2
139-3
139-9
137- 5
136- 8
138- 9
137- 7 
137-3 
135-6

132- 2
130- 1
131- 3
133- 5
135- 9
136- 0
136- 6
137- 6 
134-2
134- 8
135- 2 
134-1

131-7
133-9
133-7
128-3
126-7
124-4

100

135-8
134-3
133-1
132-7
132-3
131-9
133- 1
134- 0 
134-9
136- 2
137- 1 
1371

135-9
155-5
1350
134-8
137- 4
138- 0
137-4
137-7
139-8
139- 9
140- 3 
139-3

138-8
137- 7
138- 4
139- 6 
141-0 
141-2
141-0
141-7
139- 8
140- 4 
140-3 
140-0

r e t a i l .

Ind ex Nos. of 
P rices of

OC3

142-2
139-2
142-5
144-0
144-1
142-9
141-4
139-5

100

Jan.,
1914
100

136§
137

129§
128
130

134

130

129

128

129

133

132

134

144- 6
145- 4 
144-9
146- 4
146- 5
147- 7

135

137

140

150-0
146- 6
147- 1
150-2
150- 6
151- 3

141

139

142

150-8
150-6
150-6
150-7
150- 6
151- 4

144

143

144

158-7
139-5
139-9
136-9
135-B
134-9

152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

143

146

146

138-2

153- 1
154- 4 
156-5 
153-6 
153-5
153- 4
154- 4

147

148

145

146

REAL 
WAGEa

w
o

1913
100

104
105 
105 
104 
104 
103
102
102
105
103
102
101

101
101
102
103
105
105

108
107 
106
108 
110 
110

*Rederaption loan debt now included a t redem ption value. 5 tim es previous nom inal quotations. I Including Redem ption Loan and New 1927 Loan. 
________________________ ___________________________________ t  B ase  1924-6 average. § M arch.

FINANCE 
Share Index.—

Capital Issues.—  

Reichsbank— Clearings—  
Outside Deposits.- 

Note Circulation.—
State D e b t -  
New York Exchange.—

Ind ex Num bers for m iddle of m onth. Based on 
1924-6 average. W irtsch aft und Statistik .

W irtsch a ft und S ta tis tik .
W irtsch a ft und S ta tistik .
Second week of m onth.
E n d  of m onth.

PRICES.
Wholesale-

Silver.—
Pig Iron.—
Food and All Items.

R e ta il-  
Reichs Index

Elsas Index.• » ( »
1st of m onth. WAGES.—

F o r middle of m onth. E ild ienst des statistischen 
K eichsam tes.

Includes clo th ia^ . F o r  1st of m onth. iDdexziffem  
Uber die Kosten der Lebenshaltung.

W irtsch aft und S tatistik . W eighted average for 
skilled workers in V2 occupations Average 
for mouth.

2 I 8

I

* I*

1st of month.
M onthly average. W irtschaft und Statistik . 
S tatistisch es R eich sam t Ind ex — average for 

m onth and middle of m onth respectively.
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r
4S

:EPT-
o c r
v o v .
DE'

19S6
JA.V
FEB,
JIAR.
APRII* ••
MAT
JCXE

ACG.
SEFT.
OCT.
SOT.
DEC.

19J7
m

FEB, 493
m . <96 1 90 590
.APRIL, 5(n 96 382
MAT. 521 103 597
JOSE

ja T .
ACG.
SEPT.
OCT-
NOT
DEC.

m
JAX
FEB.
m a rc h ...
APRIL
)UT
JUXE

JULY
ACG.
5BIT._
OCT
x o v
DEC.

J-\X
1959

FSB.
Mar.
APRIL

452
65 357
70 5®

<S< 102
527 113 <02

<19
<0<

62 523
52«

382 55 31‘
3:2 55 270

283 <4 251
30<i W 2<7
2&< <7 990

351 65 257
31- 72 235
337 4 ^

<C4
<25
367
<«
<10
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115
U5 ^
62 295
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87 589
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73 387
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601 <36
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<17

79
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0

Js
100 ,

136§
I3 f

1914
100

130

134

130

129

128

129

133 

132

134

.’C.

9  •

iT
I  •

144- 6
145- 4 . 
144-9
146- 4 •
146- 5 •
147- 7
150-0'
146- 6
147- 1
150-2
150- 6 ;
151- 3 '

150-8
150-6
150- 6 : 
L50-7 I 
L50-6 '
151- 4 '
152- 6 
L53-5 :

52-1 '
,52-3
52-7

135

137

140

141 

139

142

^  -

jî

i

144

143

144

143

146

146

147

148 

145

146

ind Ke* 1927 K*®-

t,

'P r e - W a v
Average 607*

1926
1st Qr. Av.l 435 
2«dQ r.A v.j 452

JU L Y  .......I 484
AUG........... 527
SE P T .........  418
OCT.............I 404
NOV...........  382
D E ('............ I 332

1926
JA N ............... I 283
F E B ............ 304
MAR........... 284
APRIL ... 331
MAY ....... 317
JU N E ....... 337

J U L Y ....... 404
AUG........... 423
S E P T .........  367
OC r ............... I 408
NOV............. J  410
DEC...............I 459

1927
JA N ...............I 463
F E B ...............I 493
MAR........... 496
A PR IL....... 500
MAY........... 521
JU N E ........  629

JU L Y ......... 646
AUG...........  649
SE P T .........  617
OCT............ 617
NOV...........  611
D EC ..............I 565

1928
JA N ...............I 558
F E B ............ 518
M ARCH... 564 
A PRIL ... 515 
MAY ... 481
JU N E  ...I 545

J U L Y ....... I 601
AUG........... 601
SE P T .........  598
O C T........... 623
NOV.......... 542
DEC............. I 455

1929
JA N ..............I 533
F E B ............ 340
MAR........... 417
A PRIL ... 554
MAY............ I 589
JU N E  ...

JU L Y  ...

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

EX TER N A L TRADE.

IMPORTS.

rt

E X P O R T S .

A
0

<9 0

u

0
fr *

0
u «

0

£

s

Weight in QOOO Metric Tons.

357 
368

3.68 
402
323
324 
317 
270

231 
247 
229 
257 
235 
252

279 
i 297 
I 293 

306 
I 306 

354

359
389
390 

: 382 
; 397

497

499 
; 532 
‘ 494 

486 
471 

i 449
i

433 
413 
453 

, 406 
387 
441

! 486 
491 

: 486 
' 506 

439 
i 356

435
275
350
447
498

614*

12 278 20 210
12 313 23 246

12 350 16 284
11 354 14 290
12 342 14 275
11 364 22 285
10 325 25 248

7 324 29 239

7 323 30 234
7 366 23 286
7 383 23 293
8 354 16 274
8 408 12 339
9 496 16 421

9 620 13 544
10 679 13 605
11 678 16 603
12 677 21 591
12 665 28 576
13 555 24 470

14 494 15 412
15 449 12 381
14 469 14 396
21 404 16 330
19 423 17 350
19 364 14 300

20 424 12 353
23 456 14 383
22 373 18 296
24 390 22 308
23 336 19 244
18 351 20 271

21 357 16 282
21 354 18 285
22 398 21 312
22 368 23 285
19 338 24 254
18 335 18 255

18 368 17 285
19 414 16 325
18 408 26 310
18 397 35 302
16 417 34 323
19 371

1
I

30 288

17 371 28 277
13 282 18 209
14 359 19 285
17 461 40 339
18 458 35 341

E stim 'd  value 
in  Gold M arks

O U T P U T S H IP P IN G .
•0)

a
00̂
(6
7i
0
0

0
>>d

*se s
M n .M .

U N E M P L O Y M ’N T .

t'ge of 
Union 

ibcrS'9
*30
0

0000
M etric
Tons*

9
G0u

000
M etric
Tons-

•
'3
CO

000
M etric
Tons.

H A M B U R G .
Tonnage.

® b  d>0 O.G

tA0 a

onn

P o rc ’1 
T rad e 

Mo It
mto

u0
&s

Mn.

2u
0a
H
a

Mn.

9

c
U

000
Tons-

0Ua
£0

000
Tons.

i *
c  ^
a  ^
P  p.

%

1
0 0 

s t i
0

%

934 850 1474 910 981 1182 1203 ’4

1203 680 1129 925 1182 1373
1

1370 233-1 554 7-8 5-8
1079 697 933 1096 1465 1498 227-5 340 4-6 5-0

1180 746 1124 886 1031 1446 1452 235-1 196 3-5 5-2
1303 728 1106 766 900 1439 1477 233-0 197 3-7 5-8
1104 780 1136 735 880 1284 1411 248-8 231 4-3 6-9
1119 851 1195 742 929 1412 1432 254-4 266 4-5 8-5

894 797 1119 760 876 1303 1276 230-3 364 6-8 12-4

765 798 1137 717 764 1292 1281 ' 231-6 669 10-7 15-5

733 802 1119 689 791 1292 1287 180-9 1498 19-4 1 9 1
721 788 1061 631 816 1227 1204 , 185-2 2030 22-6 22-6
687 927 1142 717 950 1301 1 3 7 1 ; 212-9 2056 21-9 21-6
729 782 1009 668 867 1355 1381 11 9 8 8 1943 21-4 21-7
706 731 1068 736 901 1323 1278 ! 208-7 1782 18-6 19-1
796 761 1176 720a 977 1466 1508 :

t

225-6 1745 1 8 1 18-2

949 823 1307 ; 768 1022 1718 1733 238-6 1743 18-1 17-2
971 836 1288 ! 850 1142 1685 1665 246-4 1653 17-7 16-6
930 840 1288 I 880 1144 1596 1706 264-8 1549 16-7 15-0

1148 882 1352 935 1174 1536 1519 288-3 1395 16-2 12-7
1071 878 1350 983 1257 1534 1540 ' 290-0 1309 14-2 10-2
1140 835 1378 1065 1303 1439 1507 266-7 1369 14-2 8-3

1154 803 1336 1060 1308 1512 1 4 6 6 ; 232-2 1749 16-7 7-3
1142 757 1274 967 1233 1415 1333 235-7 1826 16-5 6-6
1120 844 1405 1086 1415 1572 1658 269-7 1696 15-5 5-8
1104 798 1179 1052 1288 1597 1614 257-6 1121 11-5 4-4
1179 835 1230 1130 1378 1700 1703 270-8 871 8-9 3-7
1202 750 1182 ; 1068 1328 1701 1659 ✓ 271-7 649 7-0 2-9

1282 849 1264 i 1109 1362 1672
1

1797 266-4 541 6-3 2-7
1210 870 1300 1 1116 1426 1613 1 6 2 7 ; 275-4 453 5-5 2-6
1185 936 1271 ! 1105 1371 1669 1690 1 275-5 404 5-0 2-8
1255 963 1309 1139 1414 1770 1664 297-9 355 4-6 2-4
1304 916 1286 1119 1401 1729 1705 1 283-9 340 4-5 2-0
1266 955 1324 11501 1367 1856 1983 279-5 605 7-4 2-2

1366 864 1342 1180 1469 1836
1

1 7 2 7 :
1
: 260-6 1189 12-9 3-1

1279 944 1293 1123 1324 1565 1627 ' 258-5 1333 11-2 3-5
1269 1024 1412 1170 1422 1770 1823 ; 288-2 1238 10-4 3-6
1302 926 1172 1045 1161 1854 1712 1 242-3 1010 9-2 3-7
1093 896 1193 1044 1248 1895 1922 1 254-7 729 6-9 4-2
1157 895 1183 1021 1294 1823 1877 268-34 629 6-3 5-0

1302 917 1248 1035 1311 1796 1845 ' 262-6 611 6-2 5-9
1145 1028 1302 1031 1329 1933 1884 278-6 564 6-3 6-5
1246 1061 1216 985 1190 1756 1857 ' 292-5 574 6-5 7 1
1364J 953 : 1331 1016 1306 1737 1738 317-0 577 6-6 6-9
1276 944 1214 267 357 1775 1745 285-9 671 7-3 6-8
1217 984 1182 882 1090 1755 1690 ' 257.8 1030 9-4 7-1

1332 1039 1349 1098 1469 1679 1706 259-7 1702 16-7 7-5
1024 925 1210 , 982 1270 1307 1252 251-3 2222 19-4 8-7
1031 933 1350 1061 1314 1666 1662 i 313-5 2460 22-3 8-9
1266 11645i 1341 1105 1415 1770 1817 290-9 1885 16-8 7-5
1144 1102 1276 ' 1133 1421 1856 1845 282-8 1126 11-1 7-1
1078 1019 1322 1164 1431 1780t 17801-1 808 9-1 6-8

1
s

4
723 8-6 6-2

Includinf; Luxemburg. t  Provisional. I Affected by change in method of recording statistics.
§ Excluding exceptionally large exports of gold and silver.
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NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

W eight-
Values in Gold Marks—  

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECE IPTS- 
UN£MPLOYMENT—

It

Wirtschaft und Statistik.
Statistiches Reichsamt.
Excluding Saar-W irtschaft und Statietik.
Statisticbes Reichsamt.
Wirtscbaft und Statistik.
Nos. receiving relief on 1st of month—Reichsarbeitsblatt. Trade Union percentages for end of month, 
but given as for following month to be comparable with previous column.
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against

to put artificial hindrances in the way of 
automatic gold transfers is problematic, 
quite apart from the fact that exporters 
who had sold merchandise 
sterling suffered losses. In any case, 
such a policy of deliberate restriction of 
of gold imports in favour of a foreign note 
bank can only be pursued for a very 
limited period if it is not to do more 
harm than good. Considerations of this 
kind seemed to have prevailed since the 
Reichsbank changed its gold policy in 
the last few weeks of June and no longer 
opposed the influx.

must also be an endeavour, through a 
fundamental reform of Reich and State 
finances, not only to ease the cash em
barrassments of the Reich once and for 
all, but also to bring a much needed 
relief to industry. The difficulties in the 
way of such reform arise from the federal 
nature of the constitution.

The Reichsbank experienced a con
siderable loss of gold in the first half 
year, since, while it held 2729 Mn. 
marks in gold at the beginning, at the 
end of the fourth week in June the 
total was only 1911 Mn. On the other 
hand, its holding of foreign currency 
cover rose to 360 Mn. compared with 
155 Mn. at the beginning of the year. 
The note cover, which during the critical 
period fell temporarily to near the 
legal minimum (40%), stood at 47% at the 
end of the half year.

There must also be an attempt to free 
the unemployment insurance scheme from 
its excrescences. As an example, seasonal 
workers paid above the average partici
pate largely in the insurance benefits, 
although the higher pay of such 
workers, compared with other occupations, 
is supposed to be an offset to seasonal 
unemployment. Considerations of party 
politics have so far led to a postponement 
of this reform.

State revenue has been as follows:
1929 Mn marks 1929 Mn. marks

Jan . ... 1107 April 938
Feb. 604 May 657
Mar. 500 June 540

The monthly increase in deposits at
the Savings Banks amounted to :

The Finance Minister has had par
ticular difficulty in the last few months 
in obtaining the monthly resources re
quired by the Budget. These difficulties 
have arisen firstly because developments 
were misjudged, that is to say, estimated 
too optimistically and also because as 
a result of the prolonged frost this winter 
and the large amount of unemployment 
in the early months of the year the 
claims for unemployment benefit greatly 
increased. For some time fresh taxation 
or an increase of existing taxes was con
templated but in view of the less favour
able economic situation this step was not 
taken. Finally it was decided to issue 
an internal loan of 300 Mn. marks, 
accompanied by all sorts of privileges. 
But the subscription only brought 60 per 
cent, of the issue, and the gap was filled 
by an external loa'n of 50 Mn. dollars. 
The alleviations provided for in the Young 
plan will probably lessen the difficulties 
of the Reich in the future. But there

1929
J a n .
Feb.
March

Mn. marks 
426 
238 
173

1929
-4pril
M ay
June

Mn. marks 
131 
40 

191

The small increase in April and May 
was probably due to the panic in certain 
circles, which led to withdrawals by small 
savers. The Bourse suffered in the first 
half-year from uncertainty regarding the 
outcome of the Paris Conference, and 
business was greatly restricted. Dear 
money and a lack of orders from abroad 
led to a considerable weakness of prices 
both for shares and bonds. So far as any 
revival was to be noted it was confined to 
individual categories of shares, even to 
individual shares, which for some reason 
or other attracted interest chieflv from 
abroad. After the Paris agreement prices 
recovered but with no improvement in 
business again weakened. In the case 
of fixed interest securities high money 
rates were detrimental, quite apart from 
the competition of the new State loan. 
It was painfully noticeable that in 
contrast with former occasions support of
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selling

the market on the part of the issuing 
houses was very seldom forthcoming. 
As a result quite small buying and

led to large fluctuations. In 
view of the difficult monetary conditions 
new issue business was small.

The wholesale price index fell by 
about 3% over the half-year. Foodstuff 
prices declined by about 5%, but manufac
tured products by only 1%. The so-called 
sensitive index has declined by 7% com
pared with the beginning of January. 
The cost of living rose temporarily in 
March, but now stands at about the same 
level as in January.

Coal and coke output remain high. 
In the case of coal the severe winter was 
a decisive factor, for coke the compara
tively high production of pig iron. Pig 
iron and crude steel production profited 
from favourable conditions in the inter
national market. In the potash, chemical 
and electrical industries sales were 
satisfactory, but production and sales in 
the essentially consumption goods lines 
(textiles and leather) were unfavourable. 
The automobile industry was well em
ployed, especially in the construction of 
commercial vehicles. Building, which 
revived comparatively late in the year, 
was then very busy and greatly contri
buted to the reduction in unemployment.

Agriculture suffered from the decline 
of grain prices in the world market. Now 
some kind of state action in favour of 
agriculture is mooted. In particular, it 
is proposed to increase the duties on pota
toes, rye, wheat and oats, to raise the 
tariff on butter from 27  ̂to 50 marks, and 
to alter the sugar duty. Another impor
tant proposal is to compel millers to mill 
a certain proportion of home wheat with 
foreign. All these tariff increases must 
raise the cost of living and lead to 
demands for wage increases, and probab
ly they will lead to increased tariffs on 
industrial products, since, once the agri
culturists have obtained their increases, 
they can hardly oppose similar demands 
from industry.

[Germany

Waggon loadings on the railways de
clined in the first twO’ months compared 
with last year, but for March and the 
following months the comparison favoured 
1929. The figures were:—

Jan .Feb.Mar.

Daily average of trucks loaded OOO’s
130 128 149 I  #  ^

AprilMay
J u n e

Daily average of trucks loaded OOO’s
157 160 
157

•  «  I

External trade has developed favour
ably; exports show a large increase and 
the adverse balance has declined. For 
merchandise only (excluding gold and 
silver) the trade balance has been as 
follows:—

W ithout Re^)aration deliverie.s. Includin^jf Reparation dehverie.s.
Jan . —272 Md. marks ... —213 Mn. marks
Feb. - 9 6 —43Mar. - 9 1 —38
Apr. - 9 1 —24May —24 -f-54 ,,June - 6 2 +  1

Credit conditions have been rather 
unfavourable. The number of bank
ruptcies rose by about 20% compared with 
the first half of 1928, and compositions 
with creditors were much more numerous 
than in the previous year.

Bill prote.sts. Oomposilions.Daily average. Daily
1929

average.
1928340 10 7339 14 9354 14 10372 19 10378 18 11380 18 11

JanuaryFebruaryMarchAprilMayJune
Real wages increased by about 2j% 

over the half-year. Wage increases were 
confined to the production goods indus
tries, chiefly the heavy industries, whilst 
in the consumption goods industries no 
increases could be granted.

Output per head is increasing, if we 
may judge by the figures for the Ruhr 
coal industry, where the index of produc
tivity per head has moved as follows 
(1913 =  100)

1928 1929January 124 132February 125 132March 126 134
A similar index for the railways does 

not show much increase over last year.
221
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Germany]
Taking 1925 as 100 the monthly average 
for January to April was 124 in 1928 and 
125-5 in 1929.

Whilst the unemployment figure 
stood at 1*8 Mn at the beginning of the 
year, rising to 2*6 Mn. by the end of Feb
ruary, the total had fallen by the end of 
June to 720,000, when it was only 10,900 
higher than at the same time in 1928. 
In the Trade Unions the maximum un

employment was registered in February 
at 22*3% and by the end of June this was 
reduced to S-b%. Short time was 8*6% in 
February and 6*2 at the end of June. 
The great improvement in the second 
quarter is surprising considering the 
stringency in the money market. In the 
main it is attributable to the requirements
of the outdoor occupations— building and 
agriculture.

RPXENT MOVEMENTS.
At the beginning of July the private 

discount rate declined from 7J to 
and thus again went below the Bank 
rate. Trade bills fetched 7^%, and 
monthly money 8J to 10%. Daily 
money was in keen demand at the 
mid-month owing to the falling due 
of income, turnover and other taxes. 
Afterwards the rate fell to but
rose towards the end of the month

shipping shares as a result of good 
passenger traffic and the hope that the 
release of balances sequestrated in 
America would in some way benefit 
shareholders. Nevertheless business was 
restricted, and a depressing factor was 
supplied by the decline in the shares of 
stores and of the Glanzstoff Co., whose
amalgamation with the Dutch Enka Co.

to y i— 9 per cent.
The Reichsbank was able to increase 

its gold reserve to 2,03b Mn. by the 
middle of July, chiefly through gold im
ports from England. The note cover 
increased at the same time to 55% 
and by the fourth week of the month 

59^. Nevertheless, in view of the

and the resulting increase in share 
capital, furnished an excuse for a bear raid.

The wholesale price index rose by 1% 
in the first half of July, chiefly because 
of the rise in food prices and in wheat 
particularly. On the other hand, the 
sensitive-index has further declined.

to
international monetary situation the 
Reichsbank has not yet reduced its rate 
although the position of the Bank would in 
itself warrant such a step, and although 
the cash requirements of the Reich are 
for the time being well covered by recent 
internal and external loans. For trade 
andihdustry and agriculture in particular 
a reduction in the high rates of interest 
would be very welcome. Also cheaper 
money is necessary for the promotion 
and financing of building. It is doubtful, 
however, whether the Reichsbank will 
make any move before the ratification of 
the Young plan.

Coal and coke output were high in 
July; the latter 15% higher than in the 
first half of July, 1928. Also the daily 
average of waggons loaded on the rail
ways (157,000) was 6,000 higher than in 
July, 1928. Crude steel output in June, 
at an average of 57,000 tons per day, was
also considerably higher than in the
previous year.

The decline in unemployment seems 
to have been temporarily checked. On 
15th July the total was 720,000. Em
ployment is therefore not as good as in 
the previous year. The demand has 
fallen off in building and agriculture.

The Bourse was fairly cheerful at the 
beginning of the second half-year. Mining 
shares were favourably influenced by the 
good report of the Steel Union, and

The grain crops are favourable in 
most parts of Germany and there is 
promise of a good harvest.

External trade in June showed an 
excess of imports of 62 În. if Reparation

222

delive< '̂ 5,

into j j d a r  

rt, of niai

ployment. an m

Informationinn cor

soc

Cs

‘9Ji

1 Jf'ng the

.“OUS shif



5- ■  n

 ̂ "as
f  in

June. 
'̂ . suuond
;f"’g the
‘•. In the
uirements 
'™ n g  and

deliveries are excluded, but an excess of 
exports of 2 Mn. when these are taken 
into account. Food imports have 
declined and are still influenced by the 
good harvest of the previous year. 
Exports of manufactures have also de
clined but are still larger than in the
previous year.

Outlook.- 
ployment, an improved trade balance and

•As an offset to better em-

[Germany
increased general purchasing power, we 
have the unfavourable symptoms of high 
rates for long term money and high 
figures for bankruptcies. But the 
favourable symptoms predominate, and 
we may look forward with greater con
fidence to a further development of 
German industry. Whether the cycle 
has again entered the upward phase 
cannot at the moment be gauged.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
R E V IE W T H E  F IR S T  H A L F -Y E A R  1929

T h e  economic development of Italy 
during the first half of this year was 
characterised by ebb and flow and a 

continuous shifting of the situation due to 
opposing movements. The net result 
was neither for the better nor the worse, 
but the persistence of a phase of trans

ition still involving the work of financial 
and economic readjustment from the 
previous phase. The situation cannot 
yet develop into a new phase of improve
ment either because capital accumulation 
is not large enough or because the new 
economic constitution based on the ideal

!
lii

if
l a A i

I  I •  ^
S  !  JH

J

I

223



:x ; : : Italy]

i« n

I *,

I i '

'ill

1 1 1 1

f I

■ f

f ,

1 .

I  k . i

\{

11

S3
h'l
!.M

FINANCE.

1913
A v e r a g e

1923
1 s t  O r .  Av. 
2 n d  
3 r d  
4 t h  „

1924
I s t Q r .  Av. 
2 n d  
3 r d  
4 t h

tv
M

M

tv

vt
v V

V »

V V

1925
I s t Q r .  Av. 
2 n d  
3 rd  
4 th

Vt V •
V V

tt

* • •

•  4

^ 4 4

1926 
J A N .  
F E B .
M A R ........
A P R I L  ..I 
M A Y  
J U N E  .. .  
J U L Y  
A U G .  
S E P T .  
O C T .  
N O V .  
D E C .

1927 
J A N .  
F E B .  ... 
M A R .  ... 
A P R I L . . .
M A Y .......
J U N E . . . .  
J U L Y . . . .
A U G ........
S E P T .  ... 
O C T .  . . .
N O V ........
D E C .  . . .

1928
JAN.......
F E B .........
S IA R ,  ... 
A P R I L . .
M A Y .......
J U N E . . . .

J U L Y  ... 
A U G .  ... 
S E P T .  ... 
O C T .  ... 
N O V .  
D E C .

1929
J A N .  ...
F E B .........
M A R .  ... 
A P R I L  ..
M A Y .......
J U N E . . . .

J U L Y  ...

%

100

395
400
411
436

443 
435 
439 
445

465
476
505
478

474
476
476
476
496
523
571
585
534
467
458
431

442
444 
425 
383 
354 
343
351
352 
352 
350 
352 
356

362
362
363 
363
363
364
365 
365
365
366 
366 
366

366
365
365
365
365
366
366

:h a n g e 8. SHARES.

e in Italian
Lire* 3  .

■ ■
0  Cfi •C “q* 0̂

4 o-C 0  stoq $U 0  3c Xrs 5?
S
CO

63

£
Mn.

% % % lire.

100 100 100

380 131 140 64
381 136 144 82
413 133 157 148
395 126 165 50

390 105 199 104
388 129 237 64
399 120 251 75
418 100 302 50

457 128 359 93
476 125 348 105
5 4 124 327 80
476 100 326 51

473 93 314 218
475 91 295 89
476 89 288 204
475 84 275 66
494 81 249 47
523 80 238 190
570 73 252 53
587 85 266 67
526 78 228 89
465 71 212 40
445 82 213 60
430 89 198 50

440 91 204 34
442 90 218 64
424 86 206 53
382 78 199 46
355 72 182 41
343 70 161 52
350 71 164 44
352 . 72 170 43
352 72 192 105
350 71 204 38
352 72 207 34
357 73 213 54

363 74 223 29
362 74 219 41
363 74 213 52
364 74 219 48
364 74 226 86
366 74 212 90
365 74 213 71
366 74 215 29
365 74 218 28
365 74 225 55
364 74 238 61
364 74 231 80

364 74 239 105
365 74 217 81
364 74 242 78
365 74 227 60
364 74 221 81
365 74 230
365 74-5 235

o

100
(m id

1175
1281
1440
1549

1553
1550 
1394 
1502

1669
1656
2071
2155

1960 
1951 
2357 
2216 
3403 
1818 
2004 
2016 
2126 
1882 
1443 
1474

1358
1359 
1407 
1352 
1277 
1120 
1182 
1104 
1045 
1165 
1138 
1251

1180
1130
1198
1323
1463
1351
1267
1113
1027
1456
1372
1354

1301
1259
1293
1309
1102

BANKING.

Bank of Italjr

100
1913)

810
770
789
780

755
776
812
845

825
861
931
927

888
863
876
857 
840 
856 
883 
863
883 
873 
876
884

863 
852 
843
858 
829 
843 
854 
850 
865 
869 
862

XX

100 
( e n d

1225 
998 
940

1071

1172 
1366 
1290 
1044

1072 
931 
875 
833

853
812
788
807
953
911

1906
1672
1742
2359
2639
1852

2411 
2000 
1986 
1805 
2464 
2464 
3256 
3317 
3474 
3212 
3375

655
655 
651
646
645 
653
656
647 
659 
650
646 
653

625
611
619
615
613
632

3866
4258
3925
3410
3181
3051
3477
3170
2637
2367
2082
1981

2488
2261
2158
1706
1623
1303

93te

100
1913)

351§
355
365
368

384
394
410
417

436 
434 
434 
439
438
439
443
444 
443 
443
440 
440

437 
431 
431 
429 
429 
434 
439
443
444
445 
449 
459

No.

402
460
469
565

620
634
580
587

634
614
569
590

630
594
726
610
643
640
715
585
599
723
699
676

858 
779 
894 
845 

1030 
929 

1072 
922 
957 

1024 
1000 
1020

472
476
480
483
488
489
496
498
496 
495
497 
507

1051
1030
1258
942

1015
946
989
768
809
891
892 
832

596tl 100

196
203
129
98

90
146
126
107

948
773
862
974
942

129
113
166
156

100

110
103no
124

TRADE.
IM PORTS.

143
134
188
192

159
164
207 
206

180
193 
219 
221

211
156
245
198
226
209
285
289
284
249
241
208

219 
200 
249 
227 
240 
244 
317 
339 
330 
356 
280 
218

261
264
307
212
299
320
360
372
421
364
296
272

152
146
129
126

294
214
294
336

100 ! 100 100

188
248
443
241

199
180
193
669

894
280
205
421

213
172
177
212
710
750
963
398
205
265
308
271

257
265
433
855

1032
797

1006
343
207
202
362
448

296
180
204
195

EXPORTS.

VOLUME.

0̂

%  %

* Declared values. I Monthly average 1912-4.
XX New Series relating to Bank of Italy as sole issuing institution.

* Provisional.
Base—total 1913 note issue.

IM- I Ex-
POBTS.POBTB

VALUE.!

EXTERNAL
TRADE

excluding
precions
metaU.

Mn. Mn. 
lire. lire.

209

809 
818 
814 

1246

1052 
1171 
1033 
1529

i

1336
1522
1473
1764

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
1412
1001
1115
1153
1304
1322
1635

1000
1088
1190
1248
1244*1
1544*1

FINANCE.
Exchanges 
Industrial Shares

New Capital Issues 
Bank of Italy- 
Other Data—

EXTERNAL TRADE.

I  <  I

NOTES AND SOURCES.

Average daily rate (Dire^ionc del Tesoro). .. j  n
Monthly settlimr prices for shares of 20 industrial companies on the Milan Bourse aeUa

Borsa d i Milano).
Investments in new companies (Confederaeione generale hancana).
Deposits on current account and note circulation a t end of month*
^ v in g s  bank deposits a t end of month.
Bankruptcies (Bo«. d^lV Isiitu tocenirale d i StatisUca—U ^cta  SlattsHca d^l Cotistono pro-

mneiaU delV Economia d i Milano). ............................... . , _ ___ ^
Qaantities imported and exported per month (Statxsttca d^l Commerexo spectaU d tmportotione e

d*esport4izione M^o dHls JHnanje^).
Values per month {Boll, mensile delV IsH tuto cetttrale).
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1935. ;

iod .1 '• 
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{tb .. i’ ' 

1991 ;

Md ,t •’
^  X » I 
th .. •' 

1985 
UtQr.Â -1
!nd„ ti
5rf,i "
ttb t< "

1996 i 
JAX. 
FEB. ... 
lUB- -  
APRIL; 
MAY ... 
JHsE

JULY ' ^  
AUO. ■ 300 
SEPT. , 379 
DCT. i 361 
NOV....I « 0  
DEC.... W8 

1997 .
JA N ....’ 687 
FEB. ...■ 490 
MAR.... 601 
APRIL 701 
m . . . . :  515 
JUNE : 506

JULY 414 
ACG...,: 464 
S E n . 421 
OCT....: 435 
NOV.... 526 
DEC..... 512 

1928 
JA X ....
FBB. . .  
HAK.... 
•4PRIL
m a y .... ^
JUNE

OCT, 
XOV..
dec..,
1329

iu V -i

73

469

iTMi

I .
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1970
2162
1920
1828
1905
1467
1238
1139
1385
1435
1875

iU77
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,J4U
1336

■1285
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U43
1091
1168
1398
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•1517
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1560
1708
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1552;
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U70 
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1104 
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1115 
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1322 
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TRADE. PRICES. EMPLOYMENT.

SH IPPIN G . RA IL
WAYS

Movement of 
M erchandise 
throuRh the 

P o rt of Genoa 
In- Out

w ard ward

000 M et. Tons
•TITII

Met.
T o r 'S

W H O L ESA L E. R E T A IL . U N E M PL O Y 
M E N T ,

M A TERIA LS. POOD PRO D U CTS.

r> a

M ^  ^5  s  o

^  ft) ^ ^ 0 , 0

1913
A v e ra g e

1923
I s t Q r .  Av. 
1ml ,,

|3 rd  I « I • 
|4 th  ,,

1924
l i s t  Q r .  Av. 
2 n d  „  , ,  
3 rd
l4th «« 

1926
l is t  Q r .  Av. 
(2nd •• ««
3 r d  „  „
l4 th  , ,  ,,

1926 
J A N .  ... 
F E B .  ... 
M A R . . . .  
A P R I L  
M A Y  ... 
J U N E

J U L Y  
A U G .  
S E P T .  
O C T .  
N O V . . . .  
D E C . ...

1927 
J A N .  .. 
F E B .  .. 
M A R . .. 
A P R I L  
M A Y . . . .  
J U N E

J U L Y  
A U G . ... 
S E P T .  
O C T .  . . .  
N O V . . . .  
D E C . .. .

1928 
J A N .  . . .  
F E B .  ... 
M A R . . . .  
A P R I L  
M A Y . . . .  
J U N E

J U L Y  
A U G . . . .  
S E P T .  
O C T .  ... 
N O V . . . .  
D E C . ...

1929 
J A N .  . . .  
F E B .  ... 
M A R . . . .  
A P R .  .. 
M A Y  ... 
J U N E . .

J U L Y . . .

345 100 100

470
493
453
495

491
577
571
565

667
547
503
540

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
572
573 
628 
580 
675

504
542
667
610
615

394
418
444
466

436
473
537
531

469
496 
603 
569 
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
618
541 
503

480
433
554 
548 
571

570 
578
555 
517

576
625 
521 
532

573 
581 
594 
543

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
369
369

375 
393 
389
372
373 
375

I 376*

470 
463
448 
461

452
459
469
485

531
528
550
561

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

351
397
403
401
386
384

832
775
806

1013

940
918
895
873

957
962
994
868

826
783
761
756
769
750

815
746
652
533 
505 
467

489 
489 
484 
473 
456 
429

445
575 
681
576
534 
549

498
499 
526 
565 
670 
570

565 
522 
509 
539 
537 
552

548 
541 
559 
543 
526 
526

384 517

685 
713 
783 
806

867 
925 
944 

11046

|l083 
11062 

977 
962

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
700
682

710
697
689
675
738
641

597

921 
988 

1032 
991

931 
815 
766 
758

787 
818 
973 
935

912 
869 
794 
775 
806 
881

931
931
919
800
787
712

750
744
737
676
600
544

512
500
480
492
469
450

486
510
525
543
540
494

516 
550 
550 
550 
525 
531

525 
612 
497 
482 
478 
462

404
408
340
335

381
411
443
582

708
629
661
688

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 
482 
489

502 
507 
504 
496 
496 
482

470 I 460

o a H —
o  ,

% % O'n>

100 100 100

676 757 474
752 752 474
725 700 474
733 475 474

758 464 500
796 458 499
783 355 495
816 475 518

804 506 570
851 500 551
829 597 686
850 590 608

800 600 608
787 609 608
825 614 608
850 616 608
812 734 608
762 737 608

750 737 664
737 740 735
725 702 735
750 689 664
737 803 664
725 852 664

675 834 664
700 788 664
725 773 664
700 806 664
700 766 664
662 696 636

600 680 636
562 672 636
662 695 636
562 747 551
537 746 523
562 671 523

562 718 523
575 723 517
600 713 506
625 737 506
687 805 500
625 769 484

575 686 515
587 697 515
562 662 515
612 632 484
600 580 484
637 593 484

600 592 484
637 545 484
612 573 452
626 577 467
650 675 441
637 563 420

1 650 531 420

W eigh ted  Ind ices 
O ttolenghi. G en

eral
Index
Bachi

Nos. a t  beginning 
of m onth

ftp bo

g a

%  \ 

100

467 
493 
480 
437

4 4 7 :  
440 i 
480 I 
563

550 
533 
538 
529

528 
632 
548 
552
560 
565

665 
669 
569 
569 
569 
569

569 
569 
569
561 
546 
537

540 
540 
540 
521 
517 
521

523 
523 
623 
523 
523 
523

521

647
644
655
692

686
667
661
675

725
729
755
716

705
684
665
644
664
682

702
712
678
679 
670 
578

569
554
545
508
474
430

427
460
452
452 
433
431

440
438
445 
460
463
457

458
451
453
459 
455 
457

460
475 
478
464 
464
452

446

o 3A

% %

100 100

593 610
611 621
564 592
485 550

504 561
519 565
493 547
592 618

644 669
625 657
666 694
678 690

682 689
681 682
693 684
705 687
731 710
735 719

721 716
720 717
700 692
705 698
703 698
710 665

680 645
678 639
662 626
638 596
637 585
596 544

577 530
560 526
570 533
586 543
588 539
567 524

588 631
689 527
602 542
626 553
638 672
624 569

662 528
569 530
557 523
563 529
542 525
558 526

554 524
548 525
549 529
551 524
555 526
542 510

527 497*

Base 
1901-S 
=100 

%

733 
729 
715
719

723
720 
722
782

837 
840 
907 
900

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

699:1 
696 
699
705
709
707

703
706 
703 
694 
689 
681

o©5 fl

H 5 
. S ^  0

100 
{M id 
1913)

530 
532 
514 
523

a a
000

526
533 
543 
580

610
603
622
650

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 
529
533

516
520
526 
536 
555
564

565
565 
571
566 
563

100 
(1914 
1s t  ^
460
461 
470 
482

492
489
486
531

564
567
587
616

626
621
612
610
622
623

625 
628
626 
639 
631 
631

627
628 
623 
610 
584 
560

529 
520
518 
617
515
516

515 
514
510 
508 
611
519

511 
510 
513 
518 
523
530

529
520
530

201
218
210
206
182
161

184
215
221
131
123
120

 ̂ .X X  T hree  types selected from  d a ta  supplied by th e  M ilan C ham ber of Com m erce.
L atest prices a re  provisional.—.July 22nd. I Subsequent figures based on m ovem ents of Bach! In Jux .

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bachi.— 
PRICES RETAIL.

UNEMPLOYMENT.

M onthly T o ta l of Goods passing through P o rt of Genoa. {Boll, del cousorzio outonomo del 
Porto di Qenova—Boll, statislico del comune d i Ge7wva),

M onthly T otal of M erchandise sen t on the S tate Railw ays iRiviata delle comunicazioni 
Jerroviarie del Miniatero delle Comunicazioni).

W holesale prices of selected com modities a t  end of m onth . (Boll, del conaiolio provinciate 
delVEconomia d i Milano, e Liatino vfficiale della Boraa merci del conaiolio provinciate 
dell'Economia di Oenova.).

G eneral index.
Prices of certa in  selected goods. (Boll, del lavoro del Minialero dell' Economia nazionale).
Index Nos. of th e  Cost of Living for working-class fam ilies (Boll, delle citta di Milano e <li 

Torino.),
D ata for beginning of m onth of N ational Insurance. (Boll, menaite dell'Istituto centrale d t  

Statutica).
2 2 5

366
265 
192 
201

266 
184 
122 
122

181
225
261
228
216
216

215
263
292
306 
332 
376

414
439
413
412
357
307

247 
234
248 
269 
262 
321

363
462
489
293 
258 
228
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of class collaboration has 
encountered obstacles in the 
realisation.

inevitably 
way of its

F i n a n c e .— The condition of the State
finances was clearly set out by the Finance 
Minister Mosconi. The provisional results 
of the accountsfor thefinancialyear 1928-9 
are as follows: Effective receipts 20,098 
Mn., expenditure 19,716 Mn., giving a 
surplus of 382 Mn. (expenditure includes 
extraordinary expenditure of 750 Mn. paid 
over to the Holy See as a result of the 
recent agreement). The favourable re
sult is due to increased receipts which 
were effectively collected at the end of the 
period, and to the additional revenue 
from indirect taxes on consumption, turn
over, monopolies, succession duties and 
from certain minor taxes, since there was a 
reduction in direct taxes in respect of 
the gradual disappearance of war-time 
imposts. The result has also been 
achieved by strict limitation of expendi
ture, which, excluding the 750 Mn. 
payment to the Holy See, has only 
increased by 193 Mn.

Shares presented appreciable varia
tions, but there was restricted business 
and limited activity. On the whole 
there were fairly considerable monthly 
differences between share and share and 
between group and group, and whilst the 
bulk of shares remained at a low level, not 
a few shares within the various groups 
made considerable advances. The index 
of 20 industrials showed a downward
tendency in the second quarter:

Ja n . 239, Feb. 247, M arch 242, A pril 227, 3Iay 221, Ju n e  230.

On the other hand, there was increased 
activity in capital issues by new and 
existing companies.

M n. lire  Ja n . Feb. M arch April May June
New C ap ita l........... 105 81 78 50 81 164
A dditional C apital 128 389 696 627 601 954

These figures are much higher than a 
year before.

Bankruptcies were on the whole higher 
than in the second half of 1928, but did 
not reach the record of the first half ot

The following points may be observed 
regarding the note circulation of the Bank 
of Italy, and the reserves in gold or equiv
alent. At the end of January the 
circulation stood at 16,589 Ain., and the 
reserves at 10,795 Mn. In the following 
month the former fell by 392 Mn. and 
the latter by 220 Mn. In Alarch notes 
rose by about 200 Ain., whilst the reserve 
fell by 115 Ain. By the end of April the 
circulation had diminished to 16,274 
and the reserve, with a final large drop, 
touched 10,004 Mn. After April the situ
ation improved and the fall in the reserve 
was checked ; by the end of Alay it rose 
to 10,036 Ain. and at the end of June to 
10,078. This expansion was influenced 
by the higher bank rate, which was raised 
from 6 to 7% on March 14th. On June 
30th a reserve ratio of 54-24% was 
recorded.

1928. They numbered in January 948, 
February 773, Alarch 862, April 974, 
and Alay 942.

figures

In the first half-year the dollar and 
sterling exchanges kept steady between 
the gold points.

P r o d u c t i o n . — The forecasts of the 
coming wheat harvest agree in pre
dicting a good return both in quan
tity and quality, normal results for 
oats, barley and rye, and promising

for sugar beet. The collection 
of silk cocoons which began in June 
has proceeded satisfactorily and the 
prospects are for a good result. But 
the activity of the silk industry is still 
restricted, perhaps because stocks are 
estimated at more than double those 
existing a year earlier, perhaps on account 
of the more widespread use of similar 
fibres such as artificial silk. With regard 
to this latter industr}- there was a recovery 
in the first four months; according to the 
reports of the inspectors of labour, there 
were, at the end of April, 24 factories 
using altogether about 96,000 spindles, 
mostly situated in Lombardy and 
Piedmont.
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The iron and steel industry consider
ably increased its activity

Iron. Steel. Sheets.

000 tons 1928 1929 1928 1929 1928 1929

JAN.......... 26 ; 62 121 184 111 162
FEB.......... 24 , 47 124 176 129 161
MAR......... 33 ' 60 156 180 148 174
AFR........... 38 ' 55 156 183 170
M.\Y ...... 42 60 175 200

W h o l e s a l e  P r i c e s .— The index 
number of selected industrial materials 
showed a large rise in February (460 to 
475), but there followed a downward 
trend to 452 in June; the index of food
stuffs was relatively stationary until May, 
but fell in June from 555 to 542, The 
same may be said of the total index, which 
was 526 in May (nearly the same 
as in January), but 510 in June. The 
general index of the Statistical Office 
of the Provincial Council of Milan 
has shown smaller variations owing 
to the large number of commodities 
included, but it confirms the relative 
movements. The movements of the 
individual commodities in the first half, 
year may be seen from the table on p. 225. 
Among industrial materials will be noted 
the continued fall in silk yarn and the 
considerable rise in metals in the second 
and third months, followed thereafter 
by a fall, but not of equal extent. 
Cotton yarn and wool moved consider
ably but very diversely, for the former 
fell to a low level by IVlay, whilst the 
latter rose to a high level and then fell 
to a minimum in June. Among food
stuffs, wheat fell in the latter months 
of the half-year, while meat remained at 
a high level.

[Italy
E xternal T rade.— S igns of improve

ment in the balance of trade ha\'e been 
referred to in previons reports. This is 
confirmed by certain statements by the 
Finance Minister. The value of imports 
was 2262 Mn, in June and exports 1544 
Mn., an advance of 400 and 300 upon 
the May figures. The adverse balance 
which amounted to 618 Mn. in May, the 
minimum for the half-year, jumped to 
717 Mn. in June, which was slightly 
less than in June, 1928. It should be 
pointed out that in addition to the 
special causes of increase which have 
been referred to on previous occasions 
there is the fact that the June figures in
cluded the value of imported and exported 
parcels post for the whole quarter.

The course of our balance of trade 
towards improvement may be seen by 
the following ratios of exports to imports:

1928
1929 •  «  ft

Jan.
66-8
560

Veh.
71-6
61-5

Mar.
640
59*9

Apr.
56-2
63-1

May
56-0
65-2

June
660
68-5

For the whole of this half-year the 
excess of imports was 291*6 Mn. lire 
greater than in 1928 ; but remembering 
that this excess had been 549*6 Mn. 
greater in the first quarter, the improve
ment in the second quarter is evident.

U n e m p l o y m e n t . — The Ministry of 
National Economy publishes the total 
number unemployed each month. On 
March ist it was 489,000, and fell to 
293,000 by April i s t ; 257,000, May ist ; 
227,000, June 1s t ; 193,000, July is t ; 
whereas at the beginning of July, 1928, it 
was 307,000. Thus from ^Iarch to July 
there was a reduction of 293,000 persons. 
Partial unemployment (short time or 
periodic) stood at 11,000 on July rst as 
compared with 20,000 in 1928.

D ATA FO R JU L Y .

August 1st, 1929.
There was slight tension in the ex

changes in July, especially sterling; 
whereas in June, the average prices of 
the $  and £  were 19*09 and 92*67 lire, in 
July they were 19*10 and 92*73 
respectively.

During July the irregular fluctuations 
and restricted activity of the Bourse con
tinued, but in many branches there were 
regular and strong upward movements in 
particular securities. The index of in
dustrial securities rose to 234*6 compared 
with 230 in June.
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Italy]
The total index for wholesale prices 

followed the downward tendency of the 
previous month. The provisional index 
for July 22nd being 497 as against 510 at 
the end of June. This was mainly due 
to considerable declines in prices of raw 
materials, especially raw wool, who?e 
index fell from 641 to 597. Wool was 
one of the materials which last year had 
shown strong resistance to the general 
downward price movement. The fall in 
total index was also influenced by a fall in 
the foodstuff's group due to the fall in 
wheat, for which the index declined from 
482 to 460. This rapid fall is due to the 
splendid harvest. The first provisional 
estimates of the Central Institute of

statistics forecast a grain harvest of 66 
Mn. quintals. In 1928 it was 62*2 Mn., 
in 1927 53*3, in 1926 60, in 1925 65*4,
in 1924 46 and the average for five

before war, 1909-13, wasyears 
5 0 ’4 .

The present harvest, which con
stitutes a record, is due to a great 
extent to the technical improvements 
adopted on a large scale as a result of 
the “ battle for grain,” and cannot fail 
to have beneficial influence since it will 
help to reduce the adverse trade balance, 
or at the least to limit it, and check the 
rise in prices which the unfavourable 
prospects of the American harvest might 
cause.

N ETH ERLAN D S.
Information communicated by the Netherlands’ Central Office of Statistics,

The Hague.

R E V IE W  O F SEC O N D  Q U A R T E R  O F 1929.

Ju ly  igth, 1929.

X C E P T  for the resumption of out
door activities which was undertaken
with greater vigour than usual, to 

make up for the abnormal amount of time 
lost during the frost period, there was no 
great change in the economic situation of 
the Netherlands as compared with the 
first quarter. The unusually low unem
ployment index for May is almost entirely 
accounted for by agriculture, building 
and transport and allied industries; in 
other trades the unemployment figures 
show nothing very remarkable.

The raising of the discount rate by 
the Netherlands Bank on March
improved the international position of the 
guilder and enabled the Bank in a 
measure to recover its holdings of foreign 
bills, without attaining as yet the figures 
prevalent during 1926 and 1928. On the 
other hand the high rates do not seem to 
have seriously impeded stock exchange,

commercial and industrial activities. The 
only feature worth quoting in this con
nection is the very small amount of new 
capital issues in March and especially in 
April, and the diminishing importance of 
foreign issues. In May, however, the 
amount of new capital raised by Dutch 
and colonial enterprises was again quite 
satisfactory, being well above last year's 
average—not to mention the preceding 
years. The decline in stock prices, which 
became gradually more pronounced 
during the quarter under review, is thus 
imputable to other causes. For colonials, 
the cause is the depressed state of the 
markets for colonial products, for the 
shipping group the prevailing state of the 
international freight market. The leading 
industrial shares, however, continued 
their upward movement, not so much as 
a reflection of brisk activity in the 
corresponding trades (though in some 
cases, as with Phillips radio, it was so), 
hut rather of a progressive consolidation
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Netherlands]
and adaptation to changed circumstances. 
Imports and exports recovered from the 
slump in February ; imports of materials 
resumed their upward trend.

The situation is perhaps best described 
by saying that the Netherlands are, as a 
whole, well adapting themselves to the 
structural changes which have been going 
on since the war.

As a matter of course, these changes 
produce many hardships and are putting 
great strain on the leaders of many enter

prises facing the problem of continuing 
their business in a period of constantly 
falling prices. It may be observed, how
ever, that since 1924 the number of 
insolvencies has gradually decreased. As 
a whole, activity does not diminish, new 
industries are coming into prominence 
where others are losing importance. The 
rather high, and —  on the whole —  in
creasing amount of contracts for factory 
building might suggest that in spite of
many difficulties a state of optimism 
prevails.

I

11

h* « I

i I t







%  • "

2  b

■ z 4

VI

‘

% ;• t .

^%.'- 
?e.^-

llbB

m.
. \ i

m <

3̂:

N

LONDON CAMBRIDGE
ECONOMIC SERVICE
ISSUED OPERATION WITH THE HARVARD
E C O N O M I C  S O C I E T Y ,  C A M B R I D G E ,  U . S . A .

l 1  .  i s ’

m A
i*tp^ \

• .  k

i  •k .

- k

??s'

y

U '  %

a  • MONTHLY BULLETIN
VOLUME VII. BULLETIN VIII. AUG. 23rd, 1929

4

r»3
^  V -

^  A

t.

. - I j:

I  *

A

y<

i

Is .

Strictly Private. Copyright. Not for Publicatio:

PUBLISHED BY THE EXECUTIVE COMMITTEE OF 
LONDON & CAMBRIDGE ECONOMIC SERVICE, 
CARE OF THE LONDON SCHOOL OF ECONOMICS 
AT HOUGHTON ST., ALDWYCH, LONDON, W.C.2.

't .
. y

Aim:*' 4

• V

' A '
•: i>rP>.

•

, *f  ̂  ̂ c - • •

, 9



h

i

• I

I '

u

]

1  k

< ,

•k

'•2

I
%

EXECUTIVE COMMITTEE.
S ir W. H. B everidge, KC.B. (Chstrman) - - London School of Economics.
P iom soR  A. L. Bowlby, Sc.D., F.B.A. - - - London School of Economics,
Mr. J. M. K eyites, C .B .......................................... Economics Department of University of Cambridge.
Ma. D. H. R obertson.............................................. Economics Department of University of Cambridge.
M r. C, T ennyson, C.M.G. - - -  - -  - -  - Federation of British Industries.

S ir  Charles A ddis, K.C.M.G. (Hon. Treasurer)

EDITORIAL COMMITTEE.

S ir W. H. B everidge, K.C.B. - - - - - -  London School of Economics.
P rofessor A. L. B owlry. (Editor) - - - - -  London School of Economics,
!Mr. J . M. K eynes, C.B. - - -  - -  - -  - -  Economics Department of University of Cambridge.
M r. D. Robertson - - - - - - - - -  - Economics Department of University of Cambridge.
Mr. H. Dalton - - -  - -  - -  - -  - -  - London School of Economics.
H a . T. Gregory -  - -  - - ...................... London School of Economics-

SiR Charles A ddts, K.CM.G.

G. L  S chwartz (Secretary)

Annual Subscription for the Full Service, £6.

For particulars, appl^ to the Secretary, London £5* Cambridge Economic Sen^ice, 
Houghton Street, Aldwych, Telephone: Holborn 567L5673.

1

m t

4 ^

\\

■i

General index

General busin̂

Hairard Cabl

Han'ard W ee

Recent moven
Net lum
E xpcirtsV  I

Distribution

Graphs and l

 ̂ an

.  •

8



$■ 501  ' f t - r r

LONDON & CAMBRIDGE ECONOMIC SERVICE.

VOL- VII. BULLETIN V III. A U G U S T  23rd, 1929
1

TABLE CONTENTS.

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

General business position, United Kingdom 

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

P A G E

232

233

Harvard Weekly Letter, August 3rd, 1929 . 

Recent movements of subsidiary series

234

235
N e t  I mportsof  R aw Materials—Revalued at 1924 prices—Quarterly 1924and 1927-9 237 
E xports of Manufactures—Revalued at 1924 prices—Quarterly 1924 and 1927-9 238

Distribution of Exports—2nd Qrs. ol 1924, 1928, 1929 . 239

Graphs and tables of subsidiary series :

Finance
Prices and Wages

Trade and Output 
Transport, Unemployment

Unemployment 
Foreign Exchanges

240-1

242-3

244

S u bscribers  a re  rem inded th a t the S erv ice  is p repared  to  a n sw er  
enquiries and to  supply fu r th e r  s ta tis t ics  on specia l sub jects. No

charge  is m ade unless con siderab le  lab ou r is en ta iled .

231

y



■

INDEX CHART, U.K

2 0 0

/SO

t2S

(00

7f

so

25

1926
TT T1 r r

i 1
1

V__

1s ■̂55s Q
1

: 1
t

J J_L j j _ _LL

1

J_L

-----y
1

1 1 /

1927
TT 19

KJ^

FOUR FEPRCSCNTATIVG SERIES 
D Putt o[<10lndu&triAl S h a re s

H__

1922 1923

rvriv<«M(w irdut;inau
 ̂ CAcludma food

value of Gxpbrred Matiufacfures
S h o r t  Moaey In d e x  i i

-------------------------- ------------------------------------- ^

I 924 1925 J 926 1927 1928 1929

★  N orm al seasonal change rem oved.

with last wont]'
^osihon is dead
the increase of 
Resen'e rate to o

The unemplo>i 
impression of stea 
situation, but equ: 
any marked re « \
Developments dt
winter are still 
largely by the pn 
adequate aed it 
with the adequate 
reserves of the B: 
less the Bank wi 
worsen the positi 
see how we are to 
without a higher 
Bank takes steps 
in New York, or I

U .\IT £ ]

1̂ -
- . V



i  1

1929

929

GENERAL BUSINESS POSITION
UNITED KINGDOM.

Th e  data for July and early August 
indicate that the present position is 
certainly no worse than in recent 

months and is in some respects, notably 
coal, iron and steel, measurably better 
than this time a year ago. It is also the 
case that we have not suffered this year 
anything corresponding to the summer 
retrogression of last year. As compared 
with last month the Stock Exchange 
position is decidedly steadier in spite of 
the increase of the New York Federal 
Reserve rate to 6%.

The unemployment figures confirm the 
impression of steadiness in the industrial 
situation, but equally give no indication of 
any marked revival in the near future. 
Developments during the autumn and 
winter are still likely to be governed 
largely by the practicability of supplying 
adequate credit to industry compatible 
with the adequate maintenance of the gold 
reserves of the Bank of England. Doubt
less the Bank will do its utmost not to 
worsen the position, but it is difficult to 
see how we are to get through the autumn 
without a higher bank rate, unless the 
Bank takes steps to borrow, if necessary, 
in New York, or to modify the dimensions

August 21st, 1929.
of the fiduciary issue. Probably the recent 
denial by the Bank of England that steps 
have been taken to arrange a loan in 
New York need not be taken to rule out 
altogether the possibility of some pro
visional understanding having been arrived 
at. There is, however, one recent deve
lopment which may materially help the 
Bank of England. Although the New 
York Federal Reserve Discount rate has 
been raised to the rate of acceptance 
was simultaneously reduced to 5k%. This 
means that it will be cheaper to carry 
produce bills, e.g. cotton or wheat, during 
the autumn in New York than in London.

I

Unquestionably this should go to mitigate 
the effect of the usual autumn drain.

Whilst the withdrawal of French funds 
from London or from New York via 
London may produce an exaggerated 
effect over a short period, it is not clear 
that we should regard this as more than 
the reversal of an abnormally favourable 
feature which has helped us to get 
through the last two or three years, but 
on which we have no sort of right torely. 
The French drain is really a delayed 
effect of the adverse economic situation 
here for the previous two or three years.

UNITED STATES. HARVARD

NO recession but record activity 
characterised general business in 
July. Speculation curve rose to new 

high level, construction award showed 
marked recovery, and prices sensitive to 
changes in important rawmaterial markets 
advanced appreciably. On the other hand 
volume of manufacturing output last 
month declined more than seasonally, 
and car loadings failed to make gain 
normally expected for July. Bond market 
continues to show effect of high money 
rates, and international exchange and 
credit conditions bear evidence of severe 
strain because of tension in our money 
market. But certain favourable factors 
may prevent business recession from 
getting under way this month or next. 
Advance of rediscount rate at New York

FORECAST. (By Cable.)
August 17 th, 1929.  

was coupled with lowering of buying 
rate on acceptances, and this reduction 
indicates desire of the reserve system 
to facilitate autumn trade. If commer
cial money is kept from tightening mate
rially this autumn, favourable situation 
for business will be created which will 
also act to sustain stock prices. The 
period of seasonal slackening during 
which business is most sensitive to re
tarding influences usually terminates in 
August, and the autumn trade movement 
generally gets well under way in Sep
tember and reaches peak in October. 
While autumn expansion may not attain 
its usual magnitude this year, on the 
whole it is to be anticipated that autumn 
trade will bring some stimulus to general 
business.
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UNITED S'EATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS SITUATION. {Extracts fro7n letter of August y d ,  ig 2g.)

H E  F inancial and B usiness S itua
tion.—July was a month of very
active business and rising commodity 

prices. Money rates eased considerably 
the first week of the month; but, by the 
fifteenth, time money started to rise, 
somewhat before the period when sea
sonal influences toward firmness usually
begin to affect the market. For the
month as a whole, however, our average 
of money rates (time money and com
mercial paper) was lower than in June, 
contrary to the usual seasonal experience, 
so that the money curve (C) of the 
monthly index chart declined sharply. 
But although the money curve has thus 
fallen considerably below the very high 
level of the second quarter, it is still 
high ; and the situation remains far from 
easv.

Increases in the prices of both indus
trial and railroad stocks contributed to
the sharp rise of the speculation curve 
(A) in July. With higher prices, the 
volume of trading increased, but not to 
the level of the early spring.

T he Money Outlook. — Seasonal
influences toward firm money may be 
expected, as in the past, to play an 
important part in money conditions from 
now until the end of the year. Up to the 
middle of October, these influences reveal 
themselves principally in an increase of 
the volume of commercial loans and in
an outflow of currency from the banks 
into circulation; after that date, such 
loans cease to expand, but the amount 
of currency outstanding rises sharply 
during November and December. This 
year, the expansion of commercial bor
rowing, instead of appearing toward the 
end of July, began much earlier. Thus 
from May 22 to July 24, the “ all other 
loans of the reporting member banks of 
the reserve system rose 244 million 
dollars, whereas in recent years they have 
as a rule declined over a corresponding

period. The present increase clearly 
reflects the needs of very active business. 
It is quite possible that larger stocks of 
goods in the process of distribution have 
contributed to such needs, but on this 
point satisfactory evidence is not avail
able, and some growth of stocks would 
naturally accompany increased trade. 
At present, commercial loans are 365 
million dollars above those of a year ago. 
Corresponding increases in the four pre
ceding years ranged from 180 to 371 
million dollars.

Continued increase of speculative 
demands for funds, which has resulted in 
a new high level for brokers’ loans, has 
been another influence toward money 
firmness. Meanwhile the reserve banks 
have made little change in their holdings 
of acceptances or government securities. 
Gold imports have continued, but in the 
past five weeks have been practically 
offset b}̂  increased earmarkings. On the 
whole, the influences making for firm 
money are, for the time being, prepond
erant ; but no great change—either 
upward or downward—in the level of 
money rates appears probable unless
there occurs a thorough-going change in 
reserve policy.

T he Acceptance Market. — The 
increase in bankers’ acceptances out
standing at the end of June—when a
decline was shown in the other years for 
which figures are available (1925-28)— 
was due chiefly to an expansion in 
acceptances to finance trade between 
foreisrn countries. Acceptances to create
dollar exchange also increased; but the 
other classes (those to finance exports, 
imports, domestic shipments, and ware
housed goods) all declined, as has been 
the rule for most of these in June of 
recent 3'ears. The newly developed use 
of dollar acceptances to finance trade 
between foreign countries accounts for 
over half the rise in the total since the
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end of 1926, when this business began to
expand markedly.

Rapid liquidation of acceptance hold- 
ines by the reserve banks during the first 
half of 1929 has rendered the acceptance 
market less dependent upon the federal 
reserve system. In earlier years, rates on 
the shorter maturities of acceptances had 
been above the New York rediscount rate 
for only brief periods. With the general 
upswing of other open-market rates last 
spring, acceptances rose to a figure we 
above the rediscount rate; and they still 
remain above that rate, even after the 
declines at the end of June and beginning 
of July. Foreign investment of short-time 
funds in our acceptance market has been 
stimulated by the increased level of rates

other influences—and such
investment has formed an important

among

source of new funds during the past two 
years. Thus, the volume of bills bought 
for foreign correspondents by the reserve 
banks has continued to rise rapidly, 
reaching 458 million dollars at the end of 
July. For the most part, if not exclusive
ly, such purchases are for foreign central 
banks, which have been exempted, begin-

RECENT MOVEMENTS

rin g  with 1928, from taxes on income 
derived from Am erican acceptances.

As a rule, the reserve banks assume 
part of the burden of financing the 
autumn trade by increasing their hold
ings of acceptances as the total out
standing increases, and such action is 
probable this year. Usually the expansion 
in the system’s holdings roughly corre
sponds to, and may be regarded as 
offsetting, the autumn and early winter 
expansion of currency in circulation. 
The latter increase ranged from 230 
to 389 million dollars in the  ̂ yeais 
1Q22-1925 ; was less than 200 millions in 
1926 and 1927—3- two-year period over 
which the volume of circulation declined ; 
and was something over 260 millions last 
year. Recently the volume of currency 
has been greatly expanded by the intro
duction of the smaller-sized bills, and it 
is impossible to say how soon this 
influence will disappear. But if purchases 
of acceptances by the reserve banks 
are in excess of the ensuing expansion 
of currency requirements, they will tend 
to ease the money market and reduce 
the need of rediscounting.

SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .— B oth the industrial and
the speculative securities indices 
have recovered from the low levels 

recorded at the end of July when the 
figures were 228 and 208 respectively. 
On the other hand the index of fixed 
interest securities has declined further 
to the lowest level recorded since Feb
ruary, 1922. This index shows a fall 
of over 6% from the January level. 
The total of New Capital Issues in 
July, both for home and abroad, was 
low compared with preceding years, and 
with the existing monetary situation the 
falling off in this branch of financial 
activity is quite explicable.

In spite of the comparative stagnation 
of Stock Exchange business, Town 
Clearings registered a high total in 
July. Country and Provincial clearings 
showed no important movement.

The changes in the figures for the 
Clearing Banks were of the normal sea
sonal character.

The short money index shows a slight 
decline as the result of easing in day-to- 
day rates, but the three months’ rate has 
remained firm at practically the maximum 
consistent with a 5^ per cent. Bank rate.

July resulted in a net efflux of over 
^14 Mn. of gold from the Bank, the 
largest monthly movement since the
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return to the gold standard. From the 
beginning of withdrawals on a large scale 
(June 25th) to the present time (Aug. 
2ist) the Bank has lost on balance more 
than £26 Mn.
GOLD MOVEMENTS TO AND FROM TH E BANK OF

ENGLAND. £000.

January
February
March
AprilMay
June
July
August
September
October
November
December

1926 1927 1928

-  251 -  16 +3945
+1387 -1180 +  21
+1058 +  401 -  149
-  259 +2211 +2403
+2646 -1545 +2320
+1151 -1140 +  8466
+  1768 +  699 +2106
+3211 -  586 +1244
+  159 — 770 —4762
-3 5 1 8 +  671 -5 2 3 3
+  543 -1 2 1 2 -5 0 8 8
-1624 +1252 —6594
+6271

1929

— 197
— 1424 
+  1680 
+  4660 
+  5021
— 7085 
-14347
— 5155*

-1215
* T o  Aug. 21st,

•1321 -1 6 8 4 8

In view of the opinion sometimes 
expressed that the autumnal drain has 
not now its previous significance, it may 
be noted that in each }'ear since the 
return to the gold standard the recorded 
movements for the period September to 
December inclusive have resulted in a net 
efflux of gold. The figures are as follow

£ 000.

1926
1927
1928

GOLD MOVEMENTS AT TH E BANK.
September—December.

1925 ..........................  —19,006
— 4,440
— 59 
—21,677

In 1927 the Federal Reserve Board 
policy was deliberately framed to assist 
the European money market.

P r i c e s .—The fall in them tue general
wholesale index has been checked, almost
solely owing to a rise in the foodstuffs 
category, which in turn was mainly
determined by the cereals group. Symp
tomatic of this group is the rise in
Canadian wheat prices of nearly 50%
between the end of May and the end of 
July. The index for materials remains 
steady, with no sign of an upward 
movement.

T r a d e  and  O u t p u t .— FolIowin£r the
exceptionally low figures for June, the 
external trade statistics for July suggested 
a marked recovery, but the unusual 
fluctuations in the records of the last few

than the usualmonths impose more 
caution in the interpretation of the data

for a single month. For the period May 
■—July the returns compare as follows :

EXTERNAL TRADE. £  Mn.
3 months May—July.

Imports Exports
•

1928 1929
1

1928 1 1929
Food, etc....................
Raw Materials 
Manufactures

132-4
80-3
77-4

1261
76-7
831

12-2
17-7

143-7
1

•

13-2
20-8

145.0
T o ta l.......................... 294-3 288-5 178-9 183-8
Total net imports ... 262-6 260-5

The fall in food imports in this period 
compared with 1928 included a decline 
of over ^5 Mn. in the value of grain 
and flour, the quantity decrease being 
from 43 to 40 Mn. cwts. With the 
recent rise in wheat prices this favour
able influence on the trade balance will 
probably disappear. In manufactured 
exports comparison of 1929 with 1928 
shows small reductions in the values 
of cotton, wool and vehicles, but 
increases in other lines, resulting in a 
small increase of the total in this 
category. Quantity figures for the first 
seven months of the year illustrate the 
marked improvement in the coal and iron 
and steel trades, and also the lack of 
progress in the other staple lines of 
export.

QUANTITIES OF EXPORTS. (First 7 mouths.)

1927 1928 1929

C o a l ............... ...(Mn. tons) 30 29 34
iron aud Steel ... (CXK) tons) 2337 2461 2617
Machinery ... . . .  ( ” ) 280 340 333
Cotton Yarn... ... (Mn. lbs.) 121 98 101
Cotton Piece Goods(Mu.sq.ydsi 2411 2271 2290
^Voollen Tissues ( » ) 71 79 64
Worsted Tissues ( n ) 24 21 29

The usual quarterly table showing the 
distribution of exports from the United 
Kingdom appears on p. 239. The 
changes in the proportion of goods sent 
to the mam divisions of the world in the 
second quarter of 1929, compared with 
the corresponding quarter of 1928, were 
not great; 327  per cent, of the total 
went to Europe instead of 31*5 per cent., 
and 22*3 cent, to Asia instead of 23*3 
per cent. The chief European changes 
were an additional £2 ^In. to France
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and Belgium and Mn. to Scandinavia, 
while there was a reduction of £o‘y Mn. 
to Germany. The total increase of 
Mn. to France in the half year is largely 
due to coal. There was a fall of £ i  Mn. 
in the value of goods sent to India in the 
second quarter.

In output an encouraging feature is 
the continued high level of production of 
crude iron and steel. The July output 
of pig-iron was larger than in any corre
sponding month back to 1920, while the 
steel figure was as high as in that year of 
boom production.

E m p l o y m e n t .—The insurance unem
ployment statistics (p. 243) for July 
compare favourably in the totals and the 
main groups with those of July of last 
year, when industry was undoubtedly 
affected by the sharp and unexpected 
setback which began before the end of 
May. A more representative course of 
post-war unemployment occurred in 1927, 
and comparison with that year suggests 
that recent movements have been of a 
normal seasonal character. While the

absence of any such recession as occurred 
last year is a matter for satisfaction, 
there is no indication that any inroad is 
being made on the abnormally large 
floating mass of unemployment character
istic of the last nine years. The more 
recent figures of the Live Register show 
no significant movement, and it should 
be noted that workers involved in the 
cotton dispute did not figure in the 
returns.

The Ministry of Labour now publishes 
estimates of the number of insured per
sons employed, and the quarterly figures 
from 1924 to date are given in the new 
supplementary tables on unemployment 
on p. 244. On that page will also be 
found percentages of insured persons 
unemployed for the past 13 months, 
distinguishing males and females, and also 
showing corresponding percentages for 
the nine divisions of the United Kingdom 
commonly adopted in the official statistics. 
The contrast between these various 
districts, and in particular between the 
broad division of North and South, is 
noteworthy.

T A B L E  A.

NET IMPORTS OF RAW MATERIALS—REVALUED AT PRICES IN CORRESPONDING
PERIOD OF 1924—

WITH CERTAIN PARTLY MANUFACTURED GOODS BU T EXCLUDING RU BBER (AND COAL IN 1927). £Mn.

First Quarters | Second Quarters 
at Prices of 1st Qr., 1924 at Prices of 2nd Qr., 1924

1924

Pig-iron, &c.......................
Copper, tin, lead, zinc ...
Yarns ..........................
Leather ..........................

Minerals (non-metals) ...
Iron O r e ..............
Non-Ferrous Metals
Wood ..............
Oil Seeds, &c.
Hides ...
Paper Materials ...
Silk
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool

• • •

^ m 4

• 4 ♦ • • *

Total, all groups, and 
Miscellaneous

Total, excl. cotton & wool

3-6
358
11-6

1927 1928 1929 1924

92 0 

44-6

121-9

54-8

4-9
29-8
19*5

102-5

4-0
42-4
14-8

53-2

107-6 79-6

50-4 49 6

1927

99-1

54-2

1928 1929

2-0
29-4
14-3

94-5

50-8

97-5

57-0

Third Quarters 
at Price.s of 3rd Qr., 1924

1924

86-5

64-3

237

1927 1928

2-3 1-4
5-9 5-3
1-8 1-7
2-0 2-3

1-4 1-3
1-4 1-2
3-6 4-1

22-3 17-2
11-3 12'4

3-3 3-1
3-5 3 0

•4 -4

1-7 1-7
12-4 15-8
5-3 4-4

80-2 77-9

62-5 57-7

1

1929

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1927 1928 1929

1-8 2-0 1-4
5-2 6-5 6-8
1-9 2-3 2-2
3-4 4-2 3-1

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

14-6 14-6 13-9
12-6 11-7 11-9
1-4 2-4 1-5
3-3 3-6 3-5

-5 -7 -9

5-8 5-6 4-6
45-0 21-5 35-7
8-8 11-6 7-6

113-7 98-5 103-4

59-9 65-4 60-1
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^ABLfe B.

EXPORTED MANUFACTURES—REVALUED AT PRICES IN CORRESPONDING PERIOD
OF 1924. £Mn.

Coke
Earthenw are 
Iron  & Steel 
Non-Ferrous Meta 
Cutlery
Electrical Goods 
M achinery ... 
Wood 
Cotton 
Wool
S i l k ...............
O ther Textiles 
Apparel 
Chemicals ... 
Oils...
L eather

s

Ru

Total (including Vehicles 
and Misc.)

First Quarters 
a t Prices of 1st Qr., 1924

Second Quarters 
a t Prices of 2nd Qr.,1924

Third q 
a t Prices o f ;

iuarters 
5rd Qr., 1924

Fourth Quarters 
a t Prices of 4th Qr., 1924

1924 1927 1928 1929 1924 1927 1928 1929 1924 1927 1928 1929 1924 i11927 1928 1929

2-0 1-1 1-5 2-0 1-2 1-1 1-1 1-3 1-6 1-4 1-5 1-4 1-5 1-7
3-0 3-4 3-3 3-5 3-2 3-2 3-6 4-0 3-3 3-2 3-6 3-3 3-5 3-8

18-8 18-0 2T0 22-5 200 21-4 21-0 21-2 17-7 21-0 19-7 17-6 21-7 22-0
4-2 4-8 4-5 4-6 3-8 4-8 4-8 4-9 3-8 4-7 4-2 3-8 5-1 41
T9 2-2 2-4 2-4 2-2 2-4 2-5 2-7 2-3 2-2 2-5 2-4 2*5 2-9
2-3 3-1 3-2 3-0 2-4 3-1 3-0 3-6 2-5 2-9 3-1 3-5 3-1 31

10-3 12-2 14-1 14-0 11-0 12-0 14-3 13-7 11-3 11-9 13-2 12-2 14-5 14-1
•6 •6 •6 •7 •5 ‘7 •7 •9 -6 •7 •6 •7 •7 •8

48-3 47-2 48-0 47-6 50-7 50-0 42-5 42-6 50-2 490 45-9 49-9 49-2 46-4
16-6 13-3 14-3 13-5 15-6 12-5 12-5 10-8 18-9 16-2 16-0 16-7 15-3 12-9

•5 •7 •8 •6 •5 •7 -8 •7 •6 -9 -8 •5 •8 •8
6T 6-8 9-2 8-8 6-8 7-1 8-3 8-3 71 8-0 9-4 7-5 9-0 9-4
71 6-9 7-4 6-9 6-5 60 6-2 5-8 8-6 8-2 80 7-8 7-6 7-2
6-8 6-0 7-4 7-7 6-2 6-5 7-4 7-5 6-1 6-5 7-3 6-4 7-2 7-8
1-9 2-3 2-8 2-5 2-6 2-5 2-5 2-6 2-2 2-3 20 2-2 2-8 3-2
1-6 1-7 2-2 1-5 1-8 1-7 2-0 1-8 1-6 2-3 2-0 2-1 2-7 1-8
2-2 2-5 2-5 2-5 2-1 2-1 2-6 2-7 2-3 2-2 2-4 2-5 2*5 2-5
•7t •8 1-2 •9 •9t •7 1-0 1-2 -9t •8 -9 •8t •8 •9

148-2 149-3 16f-6 169-0 153-2 159-9 160-0
(
1640 159 1 163T 167-8 158-4 173-6 171-9

t  Including tyres thereof.
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Value Exports the Produce Manufactures
Quarters

Countries and regions
(pre-war areas)*

TO ^YHICH CONSIGNED.

AMOUNT. £Mn.

•  •  • «  *  •Russia ...
Germany and Poland
Austria and Hungary
Belgium, France
Italy  ... •**
Norway, Sweden, Denmark, Holland
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ................
European Islands

•  ♦

*  «  #

♦  »  «

% ♦  ♦

% % • # •  •

Total Europe ... »  «  • 9  4  9

Egypt and Soudan
A lgeria...............
Rest of N orth Africa 
East Africa 
W est Africa 
South Africa

«  •

♦  •

4  •  # 4  4  •

Total Africa

Asiatic Turkey, Syria, Persia, e tc . ... 
B ritish India ...
Ceylon, Straits, Borneo

9  9  4

^ 4 4

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

Total Asia

•  9

45-35

Australia. New Zealand

•  4Canada and Newfoundland, etc. 
United States ...

Total N orth America .

4  4

4  •  #

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

18-68

7-20
11-66

18-86

•  4  4

4  •  •

4  4  •

4  •  «

•  4

9 9 4  9

Total Central and South America ...

To ta l  (excluding 8. Ireland) ...

South Ireland 4 ^ 4

5-29

3-52
1-82
7-60

18-23

184-90

10-25

PE R C E N T A G E  OF TO TA L.

38-30 37-60

16-17 17 10

24-5

101

8-21
11-43

8 93 
11-20

19-64 2013 10-2

4 98

3-96 
1-70 
8 75

5 91

3-26
2-50
7-72

19-40 19-39

164-31 168-37

8'98 9-20

100-0

23-3

9-8

120

3 0

11-8

1000

5'6

• But France includes Alsace, etc., and Ita ly  includes Fiume.
As values are given to two decimal places only, the totals are not always identical with the sum of the items

239

1924 1928 1929 1924 1928 1929

2nd Qr. 2nd Qr.

2-28 2 13 2-45 1-2 1-3 1-5
13-89 1115 10-50 7-5 6-8 6-2

101 1-41 1-41 •5 •9 •8
15-64 10-50 12 59 8-5 6-3 7-5

4-26 3-66 3-93 2-3 2-2 2-3
15-58 12-42 13-82 8-4 7-6 8-2

7 35 5-43 5-38 4-0 3-3 3-2
3 70 3 14 2-98 2 0 1-9 1-8
2-19 1-86 1 99 1-2 1 1 1-2

65-90 51-69 55-05 35*6 31-5 1 32-7

3-77 3-33 3-38 2 0 2 0 2 0
-63 •43 •54 •3 •3 •3
-80 •87 •83 •4 •5 •5

1-68 2-56 2-21 •9 1-6 1-3
3-22 4 07. 3-60 1 7 2-5 2-1
7-79 7-85 8-54 4-2 4 8 5 1

17 88 1911 19-10 9-7 11-6 11-3

1-85 1-99 2-02 1-0 1-2 1-2
22-61 19-33 18-38 i a -2 11-8 10 9

3-55 5-44 5-54 1 9 3-3 3-3
2-87 2-89 3-17 1-6 1-8 1-9

22-3

10-2

120

11-5

100 0

4

4

1

1
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1924 
Arertge-. 

1997
3rd Qr. Av 
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1928
J aN.........
FEB.........
march .. 
APRIL-..
MAY........
JUNE......
JU L Y .....
AUG.........
SEPT.......
OCT........

,ttOV........
iI ec.........
^  1929
JAN.........
FEB.........
MAR.........
APR........
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AUG,

FINANCE.
STOCKS & BHAREB. 

Index Numbers of 
Price of Yield
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New

Capital

BANK CEBARINQ6.

London Bankers' Cloarins 
House. ProTinoial.

O T H E R  BANKING.
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p»r o»ni. of ore-war level. £Mn. .fiMn. 1 £Mn. £Mn. £Mn. £Mn. £Mn. £Mn. £Mn.

160

9

157 80-7 124 7-4 11-2 2070 «■ 222 117 * 109 390 1632 242 791

202 207 79-0 127 7-2 5-1 2040 ssso 225 104 100 100 376 1673 211 919
211 198 78-9 127 17-2 20-4 2240 SS40 232 115 115 101 376 1711 233 916

216 194 80'4 124 14-2 19-6 2370 m o 243 113 106 110 375 1747 257 922
217 193 80-2 125 22-6 5-3 2290 S170 235 113 101 101 364 1698 224 918
225 194 80-6 124 18-7 23-0 2300 tl8 0 230 109 104 104 367 1672 196 930
239 196 81-6 123 10-6 8-0 2440 tS70 235 107 108 102 576 1690 197 935
246 197 81-7 123 26-8 13-5 2400 U lO 236 113 116 95 372 1688 199 937
240 197 81-4 123 25-4 16-0 2440 t s io 232 100 103 103 374 1731 234 930
241 190 81-6 123 241 17-7 2190 2 m 242 1 108 106 105 376 1749 256 933
243 204 80-5 124 5-5 1-0 2230 5540 217 90 102 103 374 1732 254 932
248 201 80-7 124 7-6 10-7 2300 2S90 219 96 102 99 374 1732 244 930
249 210 80-4 124 29-7 10-9 2350 24$0 243 107 106 100 369 1753 248 939
245 206 81-1 123 17-0 11-0 2330 2410 239 101 102 99 367 1752 248 942
239 204 81-4 123 18-0 6-7 2320 2470 223 111 112 67+37 375 1806 259 946

259 217 82T 122 18-0 29-4 2570 2460 253 111 104
« *

68+37 361 1809 274 956
262 209 80-6 124 26-2 6-8 2440 2S10 234 113 101 58+36 353 1777 260 968
247 207 79.1 127 24-8 9-0 2230 2120 212 105 100 63+38 355 1739 214 980
242 207 791 127 28.8 6-0 2210 2150 249 104 105 61+36 359 1743 191 987
240 208 79-2 126 12-3 8-8 2250 2250 235 91 94 61+36 363 1732 195 977
240 214 78-4 128 14-0 11-4 2560 2430 234 100 104 61+36 362 1770 216 978
232 
238 *

210
211

78-1
76-9

128
130

13-9 8-3 2370 2510 245 102 101 I 63+36
65+36

367
371

1778 234 985

324

236
236

245 
244
235 
233 
232 
231
236
237 
244
243
241
244

250
246 
244 
244 
244 
244
242

;6Mn.

601

609
651

642
597
542
520
535
568
585
609
622
654
703
779

780 
774 
712 
707 
702
756
757 
776

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 244,
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100 2-43 3-45

126 3-66 4-33
125 3-59 4-32

124 3-40 4-29
124 3-56 4-20
126 3-79 4-17
124 3-75 403
123 3-63 3-96
117 3-17 3-74
120 3-38 3-95
124 3-48 4-28
126 3-69 4-25
129 4-06 4-33
125 3-52 4-38
123 3-25 4-36

125 3-54 4-31
162 5-06 5-23
160 4-58 5-38
158 4-44 6-27
159 4-69 5-23
156 4-23 5-28
160 4-73 5-33
l?i6 4-73 .5-47

)v. 22.1928.
■ Others

DATES OF F i g u r e s . Sto ck s  and  Sh a r e s .—15tb 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 Exchange Settlem ent Days and 4th of following m onth, 

^ Country and Provincial—Four weeks ending approximately a t end of m onth.
Ba n k  OF ENGLANDi .  , . . . .  .  ,,
TEEASURY b il l s  f monilh.
Cl e a r in g  Ba nk s—Averages for m onth.
Money  R a t e s—Averages for week ending 15th of m onth.

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE. R E T A IL .

1924 
Average. 

1927 
Qr, Av.

W  1928
JAN..........
FEB..........
Ma r c h  .
APRIL...
MAY......
JUNE......
JULY...
AUG...
BEPl’..

, OCT......
NOV... ■
OEC. ...■■■■
, 1929 
JAN.......
p e r . .. 
m a r ... *'
APR...... ■'
May  . ■ 
JUNE
JULY
AU(}

Bar
SilTQr
(Cash),

d. per 02,

Board of Trade Index Nos. !
General. Food, ^^aterials.eic.

% % %

34-0 100 1 100 100

25-5 85-1 ! 91-8 81-6
26-4 84-8 91-3 81-5

26-4 85-0 92-1 81-3
26-3 84-3 91-1 80-9
26-3 84-6 ; 91-4 81-1
26-2 86-1 95-4 81-3
27-4 86-4 95-8 81-6
27-5 85‘8 94-7 81-3
27-2 84-9 91-9 81-3
27-3 83-8 1  90-7 80-3
26-5 82-8 1  88-7 79-8
26-8 83-1 ■ 89-2 79-9
26-7 83-0 ’ 89-3 79-7
26-3 831 , 891 80-0
26-4 ' 83-2 88-7 80-3
25-8 83-3 89-4 80-0
260 84-4 90-3 81-2
25-9 85-4 88-5 8O-726-5 81-7 86-3 79-324-3 81-6 86'2 791
24-2
24-2

827 89-41 791

Statist iSauerbeck) Index Nos.

T o fl.

% %

M. of Labour.

% %

W AGES.
BUREAU OP LABOBI

New Index 
of Average 

weekly wages

00 ★ 100 100 100

87 S7 88 88 94 93
85 SO 89 87 97 96

86 S6 87 87 95 93
89 8S ' 86 87 94 91
93 92 ' 86 89 94 91
94 93 88 90 91 90
97 .96 86 91 94 92
92 91 86 88 94 92
88 87 i 85 87 94 92
85 86 84 1 85 94 92
84 S4 84 84 95 92
84 85 84 84 95 93
85 86 85 85 96 94
85 86 84 86 95 93

85 85 84 84 94 91-5
87 87 86 86 95 92
86 85 87 87 92-5 88
86 86 82 ^ 84 92 87-5
82-5 SV5 80-5 81 91-5 86
83-5 82-5 79-5 81 92 87-5
86 85

1
80-5 1 83 93 90

100*

100-5
100-5

100-5
100
100roo
100
100
100
99-5
99-5
99-5
99-5
99-5

99-5
99-5
99-5
99-5
99-5
99-5
99-5
99-5

*■ NORMAL S E A S O N A L  C H A N G E  R E M O V E D . * Dec.. 1924.
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0 1
# J  •mm
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i f l  M  
9  9

PIgc 2

■5 S I  

%
100 100 100

97-1
1

;  105
987 i  107 100-5J

98'2  ̂ 106 
! 10498'S

979 103-6
993 104

100 5
1

106-6
99 5

.
106

1
99-5

100 2 105
lOO'S '  106
102 1 ;'  108

99'7 1 107
98-6 j 108
98 6 107 100

99 1 106
98 6 ' 106
99-4 . 105
987 i 104
977 ^ 105
98 3

I No rent rcetrlctton. 
tDoc,

D a tf : s . Sil v e r —Average for week ending 15th. 
Board o f  Tr a d e—Average for month. 
St a t is t —E nd of month.
R e t a i l —End of month.

W a g es—15th of month.
U.S.A. W h o l e s a l e —Average for mouth 

R e t a il —15lh of month.
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, 1

Drink and Raw Manu- j

Tobacco. Materials. factures.

£Mn. £Mn. £Mn.

Total
(includine

£Mn.

1924
Average...]

1927 
3rd (^i-.Av.l
•itht^r.Av.]

1928 
•IAN. . 
FEB. . 
MAR.. 
A P R .. 
MAY . 
JU N E

JU LY  
A U G ..
S E P T ....... I
OCT. .. 
N O V ... 
D E C ...

1929 
,JAN. .. 
FEB . .. 
M AH... 
APR. .. 
MAY .. 
J U N E .

47-6

43-9
49-6

43-4
41-7
47- 0
41- 0
42- 7 
45-8

43- 8
44- 6 
40-3
48- 2 
48-4
45- 3

49T
40-5
42T
42-7
44-2
39-6

45- 1 
40-0

44- S 
47-4 
47-9 
4$'l
44.S
46-  6

45- 1
44'1
39'S
44-0
44- 9
45- S

60-0
47-6
4S-9
44'9
45-9
40-S

JU L Y .......I 42-2

33-3

25T
28-9

31T 
31T 
34 0
28- 5
29- 9
26- 5

24-0
24-3
20-6
24-2
30- 0 
30-9

39T
27- 0
28- 5 
30-9
29- 2 
24-5

50- 9 
S5-5

S5-S
tS-G
55- 5 
S9-1
51- 8 
SO-G

57- 7 
SO-5
56- £ 
SS-8 
£5-6 
£5-S

$1-9
S5-7
SS-1
$15
31-1
58- S

250

25- 5
26- 9

25-6
25- 3
29- 2
26- 8
25- 7
26- 2

^ •5
27- 4
25- 6 
29T 
27-3 
24-4

26- 8 
23T 
27-2
30- 2 
29-2 
26-4

S5-7
£7-S

£5-9
£5-8
£6-5
£6-4
£5-4
£6-9

£5-5
£7-8
£5-8
£8-4

£5-1

£7-1
£3-9
£4-7
£9-7
£8-9
£7-1

22-9 £6-5 27-5 £7-5

106-4

95- 5
105- 9

100- 4
98- 8 

110-5
96- 8
99- 4 
99-4

95-5
97- 7 
87-7
102-6
106- 9
101- 5

116-1
91-3
98- 6 

104-2 
103-5
91-5

100-1
99-3

95- 7 
lOtO  
108-t
99-1

lo t-6
105- 0

98- 5 
103-8

o:-4
97-3
99- 9
94-0

110-1
97-9
96- 5

106- 5 
106-8
96-7

93-6 96-6

'S n 
z t :  c— 0 ^
I t -

EXPORTS OF U.K. GOODS (Values). OUTPUT.

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

Miscellaneous)

m n .

Coal.

Tons
Mn.

Pig
Iron.
Tons
(X)0

Steel.

Tons
000

94-8 4-7 * 8-9 * 51-6 * 66-8 21-2 520 641

86-1 4-5 4-0 5-9 6-9 47-1 45-7 58-7 66-8 19-3 558 648
96-8 5-0 4-3 6-2 6-0 60-6 60-1 63-5 6£-4 20-0 527 629

90-1 4-3 5-1 5-8 5-8 48-3 46-3 59-7 68-5 20 7 506 574
87-2 4-5 6-6 6-0 6-0 45-5 45-6 57-2 68-3 20-1 532 731
99-2 4-2 4-0 6-3 6-3 53-4 51-4 65-0 63-7 20-2 535 712
85-8 3-8 4-7 5-3 6-7 45-0 47-9 55-3 59-5 19-3* 526 675
87-6 4-0 4-6 6-2 5-9 46-4 47-6 58-6 60-1 19-2» 534 690
87-9 3-8 4-S 6-1 6-4 48-0 61-6 59-5 63-7 18-2 526 664

87-0 4.4 4-1 5-4 5-3 49-2 47-3 60-9 68-6 16-9 486 611
88-9 4-8 4-4 5-6 6-6 50-1 48-£ 62-2 69-9 17-8* 469 594
80-8 4-8 4-1 4-9 4-8 45-2 44-7 56-6 66-3 18-8 470 702
93-8 5-3 4-£ 6-2 6-7 50-8 48-1 64-3 60-0 19-0 491 665
96-0 5-6 4-3 6-1 6-0 49-9 50-3 63-8 6£-8 19-2 508 699
92-4 4-6 4-6 6-3 6-3 46-8 48-5 60-4 6£-l 20-5* 492 699

108-3 4-2 5-0 6-6 6-7 53-8 517 66-9 65-7 21-0 509 673
81-0 4-0 5-1 5-6 5-S 44-3 45-9 55-7 68-6 21-6 520 775
88-6 3-8 4-4 6-6 6-6 47-0 46-f 58-6 57-4 22-2* 533 841
93-8 5-0 6-0 6-8 7-3 47-1 50-£ 60-2 64-8 20-8 571 773
93-0 4-6 5-£ 7-8 7-4 53-4 54-7 67-4 6S-9 20-3* 591 770
81-9 3-9 4-4 6 1 6-4 38-4 41-1 49-9 63-5 19-9 614 812

85-6 4.7 4-4 6-9 6-7 53-2 61-1 66-5 63-9 18-9 607 708

tiU 
B’LD'G
Tonnafc

Com
menced.

Tone
000

t  Total for Quarter. ★  NORMAL S E A S O N A L  C H A N C E  R E M O V E D .  • Four weeks, excluding bank holiday week.

OUTPUT : COAL.—Total for 4 weeks ending approximately a t end of m onth.
IRON AND S T E E L .—O utput for a standard four-week m onth.

TRANSPORT. UNEMPLOYMENT.
SHIPPING, RAILWAYS.

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

0000 tons
1924

A verage....! 461 *
1927

3rd Qr. Av.l 542 500 
4th (jr. Av.| 503 496

1928
JA N .............. I 458 495
FE B ...........  416 483
MAR............. I 474 505
APR...........  484 504
MAY..........  528 5£9
J U N E ......  529 50t

JU L Y .......... I 544 487
AUG............ I 535 490
SE PT .........  516 49t
OCT............. I 563 530
NOV..........  480 488
D EC.............I 506 608

1929
JA N ............. I 468 506
F E B ..........  391 489
MAR.........  457 488
A P R ..........  515 536'
MAY..........  538 538
JU N E  ...... ! 535 508

JU LY  .......I 596 534

0000 tons

544 *

566 544 
517 518

Index of Freight Traffic. 
Weight.

o  a
% of 1924 cvu; tons

100 100 644 1743 551

102
102

536 1595 534 
550 1672 524

496
475
538
486
550 
570

549
597
547
572
549
516

541
462
551 
551 
601 
575

5£6
5St
646
491
507
569

574
535
659
668
654
60S

618 585

113
109
108
108
108
104

109

503
496
546
473
512
484

483
499
503
666
532
470

522
448
515
532
525

1666
1554
1717
1432
1492
1483

1400
1468
1473
1621
1614
1614

1832
1711
1849
1613
1646

451
490
550
493
655
534

606
502
487
529
520
478

492
424
519
584
596

83
* Excludes commerce, etc.

ir  NORMAL

4
INSURED PERSONS UNEMPLOYED.t 

(Great Britain and North Ireland).

Re.
eipts.

All
ioods.

e Mn.

Males. 1 Females. 1

dw0
b

000

•
d0
0

000

•
%V
CO

c0u
000

tfi
0
u
c
'Sia
U

000

1 ta p
2
9
a
2to

000

c
U.2
S t'P s
■1 ^

0
000

o>
y

*
^.2
I S

'Oc
000

•
ioEh

000

.
g o

000

3-89 941 72 52 116 78 99 35 344 263 62

9-07 929 243 41 67 48 92 29 295 194 48
9-11 990 217 49

1
69 46 147 31 303 196 49

8-60 1043 210
1

45 67 43 177 29 331 218 47
8-77 1026 215 43 67 44 157 26 331 202 41
9-50 944 199 45 66 46 122 26 307 183 42
8-13 945 208 47 ! 68 48 114 27 304 183 46
8-67 979 245 44 : 66 50 103 28 314 189 49
8-34 1053 298 45 1 66 55 109 35 318 221 66

8-22 1122 ' 324 51 67 57 114 40 341 255 81
8-41 1114 295 51 72 57 116 44 348 261 83
8-52 1089 250 ' 48 72 62 127 43 349 266 79
9-36 1148 279 47 70 ; 67 141 39 354 255 71
9-03 1189 281 47 74 ' 66 : 159 37 367 264 66
8-34 1088 212 42 70 61 163 34 353 246 60

9-13 1189 212 43 76 56 1 206 37 388 277 63
8-24 1197 170 42 72 52 252 38 393 257 60
9-28 980 147 36 64 50 141 34 350 224 56
8-95 960 175 37 64 46 116 39 332 222 63
8-94 9£6 198 37 65 46 104 37 325 221 69

942 203 39
1

61 46 100 38 315 221 72

947 202 41 61 : 47 103 40 314 231 78
4 Excluding those disqualitied fur benefit by trade dispute.

S E A S O N A L  C H A N G E  R E M O V E D .
-----Altered c'assification.

Freight Indices—Averages for month. 
Unemployment)—Nirntbers about 25th of mouth.

2 4 3

' 'r V
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SUPPLEM ENTARY TA BLES
N O S. ON L IV E  R E O IST E R . GT. BRITA IN .

UNEMPLOYMENT.

N earest 100 Males1 Feinalo.s Total

D EC. 31,1928 1 12266 2941 15207

JU N E  24. 1929 9022 2156 11178
JU L Y  1. „ ............... 9174 2250 11424

9208 2235 11442
1 9115 2252 11367
22

M  9 9  ••• • • • 9018 2209 11226
29........................ 9267 2274 11541

AUG. 5, ................... Bank Holi clay
12

9 9  ^ ^ 9  9 9  • • • 9382 2312 11693

ESTIM A TED  NOS. EM PLO Y ED ,* GT. BR ITA IN .—OOO’s

1924, 1st Qr. ... 9356 1927, 1st Qr. ... 9839
9 9 2n(i y f 9617 „  2nd ,, ... 10082M 3rd „  ... 9533 , ,  3rd „  ... 10064 ■.. 4th „  ... 9550 4th „  ... 100261925, 1st „  ... 9562 1928, 1st „  ... 10006 ‘
9 9 2nd 9612 „  2nd „ 10051
9 9  3rd y y  ,,, 9512 ,, 3rd ,, ... 1 9911
M 4th ,, S708

* • f  T j,, 4th „ 9899 ’1926, 1st ........... 9800 1929, l.st „  ... 99432nd „  ... 8888 ,, 2nd ,, ... 10161,, 3rd ,,
,, 4th „  ...

8461
9052

,, Ju ly  22nd... 10178

1 * Excluding sick and those involved in trade disputes.

PER C EN TA G E OF IN SU R E D  PER SO N S U N E M P L O Y E D .-G R E A T  BR ITA IN  AND N. IRELAND

End of 
Month.

d 90 d d
9s u 'U u u'dCM0)

0
•Vc0

<
a

< s <
9

a

<•
b cc CO s 2; z

1928. July .. 
Aug . 
Sept.. 
O ct... 
N ov .. 
Dee...

1929. Jan ... 
Feb... 
Mar... 
Apr..., 
M ay... 
Ju n e ., 
Ju ly ..

11-7 13-1 7-9 5-3 4-6
1

7-5J 12-1 16-6 13-2 11-7
\

24 6 21-9 1-511-7 13-0 8-1 5-2 4 7 7 6 12-4 18-7 14-1 11-3 21-1 20-4 1-5
11-5 12-7 8-3 5-5 5-1 7-9 10-9 16-2 13-8 11-7 22-7 20-3 1-5
11-8 13-3 7-8 5-7 5-5 8-8 10-5 170 13-7 12-2 25-8 19-1 1-5
12-2 13-8 8-1 6-1 6-3 9-3 10-5 17-5 14-1 131 263 18-1 16
11-2 12-6 7-5 5-7 6-2 8-6 9-6 15-5 12-8 13-2 22-8 17-2 1-6

12-3 13-8 8-5 7-1 7 8 10-1 11-2 16-7
1

13-7 14-0 21-6 17-5 18
12-2 13-9 7 9 7-4 8-8 10-4 11-0 15-9 1 13-3 14-1 21-6 16-4 1-8
10-1 11-4 6-9 6-0 5-7 81 8-3 13-3 11-9 12-3 18-2 15-3 1-9
9-9 11-1 6-8 5-4 4-9 7-4 8-5 13-0 12-7 11-9 171 14-7 1-9
9-9 11-1 6-8 5-0 4-2 7-2 8-9 15-3 13 1 11-2 17-4 14-2 1-8
9-8 10-9 6-8 5-0 4 0 7-0 9-4 12-7 12-8 111 17-9 14-2 1-8
9-9 11-0 7-1 4-9 4-0 7-0

1
9-8 12-7 i 12-9

1
11-2 18-5 14-7 1-8

FOREIGN EXCHANGES
AVERAGE OF D A ILY RATES.

Parity .......
1928

JA N ..........
F E B ..........
MAR.........
A P R IL  ..
MAY .....
J  U N E .....

JU L Y  .....
Ov»

S E P T .........
o(rr........
NOV...........
D E C ...........

1929
JA N ............
F E B ............
M .\R...........
A PR IL ...
MAY .......
JU N E  .....

Week ending 
Ju ly  6 ....

20 .... 
.. 27 .... 

Aug. 3 ....
M 10 ....
,, 17 .....

Paris Milan Berlin ' Amster- 
dafn

f. to £ 1. to £ M. to £ ft. to £

124-21 92-46 20 43 12107

124 00 92-17 20 461 12-086
124-02 92 07 20-431 12-109
124 02 92-37 20-412 12-124
124 01 92-55 20-412 12-110
124-01 92-65 20-309 12 098
124-16 92-76 20*417 12 098

124-18 92-81 20-384 12-084
124-23 92-74 20-364 12-101
124-18 92-74 28-356 12-097
124-14 ; 92-61 20 363 12-096
124-11 92-57 20-354 12 082
124-10 92-66 20 3601 12-078

124-08 92.67 20-402 12091
124*23 92-70 20-447 12115
124-24 92-68 20-455 12-117
124-21 92-70 20 475 12 090
124-14 92-65 20-415 12 067
123-99 92-67 20-336 12*074

123-96 92-67 20-356 12-078
123*94 92-74 20-367 12-078
123*86 92-74 20-356 12 084
123-80 92-77 20-355 12-096
123-82 92-81 20 363 12-104
123-95 92-78 20-363 12-110
123-93 97-75 20-360 12-102

Prague 
k r-to  £

Berne 
f. to £

Stock
holm 

kr. to £

NewYork 
S  to £

Buenos 
Aires 

d. to 3

R io de 
Janeiro  

d. per mil.
Bombay 

d .per rup.
KobeHon?- ' 

kong I 
d. per 3 jd.per yen.I

24-02
1

25-2215 18*159 4-866 47-58 27 18
i

164-5 25-302 18-138 4-8753 47-83 5-92 18-10
164-5 25-336 18161 4-8750 47.88 5-92 18-00
164-64 25-339 18-180 4-8801 47-86 5-93 1800
164-71 25-332 18-183 : 4-8821 47-81 £-92 18-00
164-72 25-327 18-193 4-8817 47-80 5-92 1801
164-67 25-317 18186 4-8805 47-66 5-89 17-95

164-13 25-255 18161 4-8642 47-43 5-90 17-91
163-76 25-211 , 18-134 4-8538 47-41 5-91 17-95
153-65 1 25-200 : 18-130 4-8508 47-34 5-91 18-06
163-63 ' 25-200 18138 4-8498 ' 47-34 5-92 18-06
163-64 25-190 : 18-143 4-8495 47-47 5-91 18-07
163-72 , 25-178 18132 4-8525 47-36 5-89 18 062

163-83 25-207 ! 18-138 4.8503 47-42 6-91 j 18-056
163-84 25-231 ‘ 18-155 4-8525 47-39 6-90 1' 18 013
163-85 25-229 18-170 , 4-8529 47-28 5-86 18008
163-93 25-214 18-173 4-8534 47-28 5-87 17-965
163-85 25-190 18154 : 4-8510 47-24 5-87 17-912
163-73 25-1981 i 18-113 4-8485i i 47-17 5-87 17-854

163-77 25-208 18-091
1 1 

4-8486 j 47-25 5-87 17-828
163-92 25-231 : 18 096 ! 4-8507 ! 47-23 5-87 17-819
165-92 25-220 i 18-096 : 4-8504 4719 5-84 17-805
163-95 25-223 18104 4-8529 47-23 5-88 17-819
163-96 25*221 18-105 4-8533 47-25 5-87 17*819
163-89 25-216 18-103 ' 4-8499 47-22 5-88 17-803
163-84 1

i
25-207 '' 18-102 '

1
4-8479 47-20 5-88 17-802

24-69
24-44
24-40
24- 42
25- 05 
24-66

24-54
24-50
24-36
24-55
24*59
24-51

24-49
24-08
24-08
23-92
23-68
23-66

23-76
23-80
23- 96
24- 02 
23-92 
23-84 
23-89

24-58

2309 
23-08 
23-20 
23-47 
22 94 
22-95

22-65
22-29
22-69
22-88
22-96
22-75

22-56
22-38
22-05
22-08
22-11
21- 77

22-  02 
22-40
22- 69 
22-86
23- 02 
23-19 
23-13

24  +

\\ '
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UNITED KINGDOM.
A ddi t iona l  Figures published since A u g u s t  22nd, 1929.

Stocks and Shares.
Price of 20 Industrials

8 Speculative 
4 Fixed Interest 

Yield on ,, ,,

•  •  •

« f

End July
228%
204%

77T%
130%

New Capital Issues.
For Great Britain 
For Abroad

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

End Aug,
238%
211%

76-6%
131%
Aug.

£2 ,200.000
£1,400,000

160% Week ending Aug. 31st

•  •  • ^  « •  «  *

Exchanges.
Weekending Paris 
Aug. 24th ... 123'86 
Aug. 31st ... 123 87

Prague 
Aug. 24th ... 163 83 
Aug. 31st... 163'72

Milan
92-69
92-69

Berlin
20-357
20-360

Berne Stockholm 
25-193 18 099
25 186 18 098

Amsterdam 
12-100 
12 098

New York 
4 8479 
4-8476

» }4-56%
5‘48% ,
5i% on Feb. 7th, 1929

>>
»»

Prices.
Silver (bar)—cash per oz. 24-3d. 
“ Times” Index (Wholesale).

Food 139% 139%
Materials 131% 131%
Total 134% 134%

Railways.
Weight carried—

Merchandise (A)
Fuel ... ... ... ..
Minerals and Merchandise (B) 

Goods Receipts

Week ending Aug. 31st. 

31st Aug. 31st.

B.Aires RiodoJ. Bombay H. Kong Kobe 
Aug. 24th... 47 21 5 88 17 839 23'88 23 14
Aug. 31sb... 47-22 S SS 17 880 23 88 23-09

✓

Unemployment.

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

4  •  #

•  •  •

June, 1929. 
Tons 4,840,000 

„ 15,655,000 
., 5.620,000

£8,390,000

^lales.
1928 Dec. 31st
1929 July 29th 

Aug. 5th
12th 
19th 
26th

» •  •

11
P t
f *

•  «  •

Gt. Britain.
1,226,600

926.700 
Bank Holiday.

938,000
922.700 
913,500

h *h '

I

t  t

•J

•  i  « 1 I1 1 r
1 1

* I

t  I 4

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

Statistique Generale de la France.
the uncertainty which still exists on the 
subject is having much adverse influence 
on business, which indicates a rather 
strong tendency to improvement inherent 
in the situation.

A great element of confidence is to 
be found in the continued growth of 
revenue. No doubt this is natural since

August 26///, 1929.
T the moment the issue of the Hague 
Conference which should ensure a 
new agreement on the reparations 

question cannot be foreseen. However, 
although this agreement may be suscep
tible of a beneficial influence on the 
business position, it does not appear that

245
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France]
new taxes never produce their full return 
immediately after they come into force. 
Still, the progress is remarkable. Since 
the beginning of the year, total ordinary 
receipts have been nearly 4 milliard francs 
in excess of the corresponding 1928 
amount; for July alone the excess was 
over a milliard. Also it has been pos
sible to begin to reduce taxation whose 
total absorbs an excessive proportion of 
the national income.

From the business aspect, it is most 
interesting to note the growth of revenue 
from indirect taxes on trade and financial

Last month the taxes undertransactions, 
this heading all produced more than in 
the same month of 1928 with the excep
tion of the stock exchange tax. As 
pointed out last month, stock exchange 
dealings have been considerably reduced 
this year— in July by over 60%.

Also prices are being sustained with 
some difficulty in the case of variable 
dividend shares, but fixed interest shares

were stronger, especially government 
securities which are subject to purchases 
by the sinking fund. On the other hand 
these are liable to conversion within the 
next few years. Banking shares are 
stationary, textiles falling, but the de
cline was much less from June to July, 
than from May to June; metals which 
weakened in June recovered in July, but 
are unsteady. As a whole, current prices 
appear to offer little chance of much 
progress.

According to the recent returns of 
the Bank of France the gold reserves 
are still increasing. However, foreign 
assets are unchanged, the bank refrain
ing from influencing the exchange market 
by sales of foreign currency; it confined 
itself to purchasing gold which is offered 
either with money derived from deposits 
or with currency. Treasury deposits have 
increased by a milliard in a month, 
while private deposits have hardly 
varied.

F IN A N C E . PRICES.

STOCKS & SHARES.

Index Nos. of Prices of

cn

CO

% %

d

% M n.f
00

Mn.f.

E X C H A N G E

Monthly
Averages.

BANK OF FRAN CE

Current Accounts.

00
Mn.f.

Sum of Debits 
and Credits.

0

%

0

% Mn.t

W H OLESALE.

Index Nos.
lor

%0
u0

0
E

•
c0

5
c

0
0

>
QD

2 0 stC 0
per per

kd
kilo kilo

OOOf f % % %

RETAIL.

Index Nos. 
(Paris) foi

%
Pre-War
1904-13

1928
APRIL ...
MAY ......
JU N E......

JU LY...
AUG......
SEPT....
I CT.......
NOV......
DEC......

1929 
JAN. ...
FEB.......
MAR......
APRIL .
MAY ....
JUNE....

JULY
AUG.

97-5 97-0 114 117 184 12 1 25-2 5-17 50
1907-18 *

69-2 71-7 264 388 718 298 124 02 25-40 600 1023
72-4 73-7 270 552 688 369 124-02 25.40 597 1308
76-4 82-7 264 504 926 432 124-15 25.40 592 1326

68-8 80-7 246 433 1155 368 124-20 25-53 602 849
69-5 80-4 268 489 440 353 124-20 25-59 609 762
68-9 80-1 322 496 584 371 124-18 25-60 613 837
67-1 80-9 325 457 1526 386 124-15 25-60 620 912
67-3 80-3 369 495 932 373 12412 25-59 614 846
67-3 79-2 354 489 1471 366 124-10 25-58 614 1064

70-5 780 413 529 770 416 ' 124 09 25-61 632 969
73-4 76-7 420 546 1092 363 124-24 25-60 626 994
73-4 74-9 417 480 1406 406 ' 124-26 25-60 629 917
74-9 75-4 406 433 1475 403 124-21 25-59 633 933
76-8 78-8 397 425 1113 415 12413 25-59 631 821
76-1 78-4 396 432 1133 419 124-00 25-58 631 897

76-5 78-7 416 414 1543 494 123-88 25-54 646 895
76-2 78-1 410 410 123-98* 25-57» 650

100

1456
1494
1276

1805
1280
1376
1452
1498
1686

1466
1444
1463
1516
1520
1562

647 3-2 3-44 99

7998 '3-5 16-98 505 
8459 „  116-98 I 515
7609

6524 
6761 
8403 
8059 

10372 
11562

16-98 525

100 100 I 100 
Year 1913

16-98
16- 98
17- 08 
17-08 
17-08 
17-08

502
502
510
515
510
505

622
630
624

11864
12113
12099
11921
12675
12220

1513 11699
12099

17-08
17-08
17-08
17-08
17-08
17-08

17-08
17-08

505
485
495
490
480
465

622
615
617
615
623
621

100•ryl4
600 644 532 
622 642 546 
615 637 , 557

1001

519

609
588
602
594
607
600

638
642
636
637
643
644

519
547 
540 
544 
566
585  ̂V531 
596

465 
465

628
636
637 
625 
621 
609

611

611
625
622
622
620
603

647 599 
651 ' 602 547
655 607 
632 615
628 626 
618 624

556

608 619 606

Provisional 1 1st Qr. 1914.

Dates of figures. Ools. 1-4,15th of ir o r th ; 9. 12. 13. m iddle of monUi: 10, 11.booed on daily averages; 16-18. end of m onth: 19. 90. diwing ”  the month.
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In July, bank clearings amounted to 
more than in any month since 1926, 
but the average daily volume of current 
account business at the bank of France 
(Paris) is stationary.

New capital issues were greater in 
July than in the previous months, the 
increase being entirely due to additions 
to existing capital. Discount rates are 
unchanged, but at the official market 
settlement in mid-August, contango rate 
was slightly advanced.

External trade still shows an excess 
of imports, but this excess was only 400 
Mn. francs in July instead of 800 Mn. in 
June and over 1,000 Mn. in May. Imports 
diminished in July, especially raw mater
ials, stocks having been nearly replenished. 
Exports of manufactures which increased 
considerably in June, were maintained in 
Jul}'. The same changes are found both 
in quantities and in values. Compared 
with last year the adverse trade balance 
for the first seven months has risen nearly 
5 milliard francs. For that period im
ports have increased in value by about 
17%, while exports have fallen less than 1%,

[France
The July index of wholesale prices is 

slightly above that for June, but it is 
below that for July, 1928. The food 
index rose a little from June to July after 
the previous fall, on account of vegetable 
food and colonial produce.

The materials index is almost un
changed, the fall in textiles balancing the 
rise in other goods. There were decreases 
in wool, lead, zinc, and increases in sugar, 
cotton, tin, but they were of very small 
proportions.

Coal consumption appears to be 
greater than last year, while output is 
unchanged. Output of iron-ore is at 
present stationary, but higher than last 
year. Production of pig-iron and steel 
declined in July ; the number of furnaces 
in blast has fallen since May— 156 on 
August 1st as against 158 on May istand 
only 148 on July ist, 1928. In the cotton 
industry, output and orders are main
tained; the woollen and the silk industries 
still appear to be weaker than last year. 
There has been considerable progress in 
the building trades.

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 .
IM PORTS. 

Declared Values.

EXPORTS. 

Declared Values

Mn.f.
P re-W ar
1904-13

1928
APRIL....
MAY.......
JUNE ....

JULY ...AUn....
SEPT. ... 
OCT. ...
NOV.......
DEC. ...

1929
JAN. ... 
FEB. ...

M n.f. Mn.f. Mn.f. M n.f. M n.f. M n.Metr.Tna.

O U TPU T. SH IPPIN G . R A IL W A Y S . E M P ’ T .

000

Pig Steel 

Iron.

M etric Tens.

Tonnage of of, «
Ships with
Cargoes.

4
e  w0)

ss
U

Maw
U

< H 
^ S5 Z 0

Mn. Mn* Mn.
Tons. Tons- Tons.

gw tA
& O doi tn ^

flS®
pmJ

Nos. found 
w ork  as %  

of those not 
found work.

M n.f.

o
H

I I  i9 V 0

APRIL
MAY..
JUNE

JULY.

541 105 333 103 474

A * • « * 9
f;

65 ; 135

 ̂*4 9 A ̂

274

^

1

2-89 i

^  ^  m 9 ^  « A « * •

1-24 3346 540 374 2-24 1-71 9-02f 34

4604 961 3024 619 4291 498 1120 2673 4-33 3-44 4053 834 736 4-41 3-91 ) .s  .
254 52-6 124

4052 849 2628 575 3985 491 1006 2488 416 3-26 4162 870 794 4-64 4-03 112-1-I- 255 51-7 166
4701 935 3064 702 4215 582 ' 979 2654 4-15 3'58 4374 843 797 4-60 4-36 ) 259 53-4 274

4049 907 2503 639 3941
\

499 ' 942 2500 3-92 3-37 4172 836 751 4-65 4 07 1 262 50T 307
4164 : 1045 2439 680 4170 401; 1059 2710 i 4-14 3-74 4359 868 793 4-75 3-99 ri2-9t 274 52-3 320
4229 1154 I; 2392 683 4191 443 i 1138 2610 ! 4-23 3-85 4179 822 757 4-60 3-95 ) 292 56-6 358
4730 1261 2706 763 4449 482 , 1168 2799 4-35 3-33 4607 857 834 4-67 3-96 281 57-2 254
4736 1265 2698 773 4614 590; 1194 2830 4-21 3-35 4387 850 800 4-25 3-97 rl2-6t 267 58 4 234
6213 1286 3136 791 4734 661 1114 2959

1
4-24 3-26 4088 882 828 4-52 4 05 ) 265 54-2 241

5173 1198 3260 715 3702 465 1035 2202 ! 4-32 3 01 4425 903 838 414 3-53 ) 236 50-7 230
5162 1169 3243 750 4118 466 1060 2592 4-29 3-27 4094 782 742 3-68 3-24 8-6i- 244 51-9 203
4934 1154 3030 750 4180 490 ;, 1028 2662 4-69 3-11 4562 880 804 4-81 4 03 1 272 560 268

, 5144 1174 3109 861 4419 562 , 1137 2720 5-07 3-33 4457 871 810 4-95 4-28 ) 271 57T 299-
. 5062 1157 3103 801 3959 462 : 1019 2478 4-92 309 4337 897 820 5-21 4-38 f 268 53-7 329
. 5165 1159 3101 906 4350 547 1 1077

1

2726 5-32 3-62 4432 865 795 503 4-43 ( 1 
1 1

j
278 55-6 338

. 4627 1102 2683 842 4269 507 1031 2731 5-06 j 3-74
1

877 815 282 376

183
178
232
150
122
124

107
106
160
168
188
195

f  Total for Quarter.
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France]

figures

Internal trade is developing slowly; 
the tax on turnover and the volume of 
current account business at the Bank 
of France (provinces) give 
comparable with last year, likewise 
the number of bankruptcies and liquid
ations.

Railway receipts are a little greater 
than a year ago, and the daily number of 
wagons loaded is rather higher. The 
volume of trade bills in the portfolio of 
the Bank of France is three and a half
times as high as a year earlier and those

of the chief credit establishments have 
not diminished.

_ Unemployment is practically non. 
existent, workers finding vacancies very 
easily. The retail price index fell from 
June to July much more than from May 
to June, but it is io% higher than it was 
a year ago. The cost of living in Paris 
rose slightly between the first and second 
quarters of the year. It is 7% higher 
than a year ago. There is no significant 
change in savings bank deposits or in 
luxury expenditure.

GERMANY.
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 AEVER N ITZ (Freiburg)

A u g u s t  31s t ,  1929.

IN August, the private discount rate 
declined to but rose on August 
26th to 7i%. Trade bills fetched j ‘̂ % 

in mid-month. Daily money weakened 
in the first half of the month to between

and %% but stiffened when taxes fell 
due at the mid-month. Monthly money 
continued dear (8J% to 10%). The in
crease of the New York discount rate 
had no effect, since sufficient Frenchno enect, since 
money was on offer. In mid-August the

F IN A N C E , PRICES & W A G E S.

STOCKS AND SHARES, BAN KIN G.

02

% t

Capital Issues by

o
-S-5z  d 

*7 O.
^  eo

X a
h |

O O
M n.Gold Mn. Gold

Mks. Mks.

R e ich sb a n k

Mn. G 
Mks.

Mn. G 
Mks.

Note Circulation. o

N ou s other Notes: 
only. *  Coinage.

4>

Marks Gold Marks Mn. Gold 
OOOMn. 000 Mn. ' Marks

G. Mks. 
to $ i3a

R E TAIL.

Index Nos. of 
Prices of Index Nos. of

REAL
WAGES

G.M ks Mks.p.

ere-Wai 
1928 

APR. 
MAY .. 
.JUNE..

• «

.JULY... 
AUG. ... 
SEPT.
OCT.....
NOV. .. 
I)E(\ ...

1929 
JAN. ... 
FEB. ... 
M AR.... 
APRIL. 
MAY ... 
JUNE..

JULY... 
AUG.... 
HEP'l’. .

148-4
152- 8
153- 9

149-5
149-2
149-5
147-4
147-1
149-7

146-6
141-7
141-1
141-2
135-4
138-7

21-4 
14 1 
58-3

61 4 
16-1 
23-8 
15-3 
45-7 
13-0

116-7
33-3

196-7
29-3
17-4
20-4

135-7 13-2

111-6
172-8
130-9

163-1
104-9
114-9
119-5
129-6
500-2

239-6 
53 6 
67-8 
95-8 

103-8 
87-7

6100

9586
10060
10699

10573
9911
9420

10983
10037
10550

84-6

11825
9781

10107
12146
10769
10146

11479
9930

614
464
472

558
541
498
606
569
426

610
467
449
670
649
605

615
453

Aug.’14
4-6

4-409 
4-487 
4 674

4-569
4-673
4-830
4-672
4-724
4-930

4-454
4-553
4-822
4-631
4-606
4-839

6-11
6-18
6-37

6-25
6-39
6-67
6-39
6-43
6-65

4-726
4-897

614 
6 25 
6-54 
6-30 
6-31 
6-50

7816
7907
7S65

7898
79v)l
7968
7910
7991
8489

8331
8567
8950
8932
9122
9115

J’lyT4 
3-15

6-35 8-5
8-0
8-25

815 I 81-0

614
692
702

79-4
81-0
83-5

74-6

655
552
530
685
674
624

82-3
82-0
80-5
79- 5
80- 3 
79-7

832
775
930
885
846
803

79-0
78-5
78-4
77-9
75-9
73-6

845 72-1
72-9
72-6
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100 100 s 100 100

133-5 139-6 150-7
136-9 141 0 150-6 144
136-0 141-2 151-4

136-6 141-0 152-6 143
137-6 141-7 . 153-5
134-2 139-8 152-3 146
134-8 140-4 , 152-1
135-2 140-3 , 152-3 146
134-1 140-0 1 152-7

131-7 158-7 ' 1531 147
133-9 139-5 154-4
133-7 139-S 156-5 148
128-3 136-9 153-6
124-7 135-8 153-5 145
124-7 154-9 153-4

132-4 138-2 154-4 146• 137-9 1540

100

104
107
107

106
106
107
108 
108 
108

108
107 
106
108 
110 
no
no

* Private Deposits m d other daily obligations. 1 Base 1924-6 average^

Dates of figures. Cols. 1, 15, 16, m id-m onth; 6, second w eek; 6, 7, 8 and 9, end of m onth: 10. 12-13. 17. 1st of month ; 14. 18. average per month.
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note circulation showed a decline to 4292 
Mn. marks and the bill portfolio to 2,157 
Mn. Daily maturing obligations at the 
Reichsbank fell to 452 Mn. The gold 
reserve at mid-month amounted to 2,150 
Mn. and the note cover in gold and foreign 
currency represented 57‘2%. On August 
23rd this had increased to 60%. State 
revenue in July totalled 1,139 Mn. marks, 
nearly 56 Mn. more than in 1928.

The Bourse was quiet in August. 
The Hague Conference, where the grounds 
for disagreement were patent from the 
first, repressed all speculative enterprise. 
In addition, the active stock exchange 
business in America made New York more 
attractive to speculators than the German 
bourses. There were large dealings in 
the shares of the General Electric Com
pany stimulated by the linking up of that 
company with the American General 
Electric Company.

In the third week of August the affair 
of the Frankfort General Insurance Com
pany gave rise to further weakness. With

[Germany

the news of the losses incurred by this 
company and the possibility of its collapse 
the shares fell from goo to 100 marks 
within three days. In order to prevent 
a panic among the insured, the Allianz, 
the largest German insurance company, 
declared its readiness to guarantee the 
obligations arising out of the regular in
surance business of the b'rankfort General.

Wholesale prices showed only small 
changes, and the general index in mid- 
August was only 1% lower than at the 
beginning of the year.

Coal and coke output remains high, the 
same is true of waggon loadings on the 
railways. Agriculture has been favoured 
by good weather, but the harvest is not 
equally good in all parts of Germany; 
and the crop will probably be less than that 
of last year. The number of bank
ruptcies has declined, but is still higher 
than in 1928; the number and amount of 
bill protests remain high.

External trade in July resulted in an 
excess of imports (merchandise only) of

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 .
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Germany]
204 Mn. marks. If reparation deliveries 
are included this balance is reduced to 
135 Mn. In imports, foodstuffs showed 
an increase of 128 Mn. and raw 
materials of 28 Mn. compared with June, 
while manufactures declined by 5 Mn. 
Exports of raw materials and manu
factures increased whilst foodstuffs 
declined. The increase in imports of 
foodstuffs is explained by the fact that 
on July roth higher customs duties came 
into force and large amounts were bought 
in before that date at the lower rates.

The number of unemployed in receipt 
of relief declined to 710,000 by August 
1st: at the corresponding date in

the total was 564,000. At the1928

middle of August there was an increase 
to yidjooo. The Trade Union per
centages on August 1st were 8'6 for 
♦ unemployed and 6*g for short 

time, the latter thus showing an increase 
since July ist.

The high rates for long term money 
are discouraging enterprise, especially in 
building. The strong position of the 
Reichsbank as expressed by the high 
note cover would favour a lowering of 
the official discount rate, but larger 
demands on the money market are to be 
expected in the autumn, particularly in 
connection with the crop movement, 
and for that reason the Reichsbank is for 
the moment taking no action.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

Trip econ°"
iDtensê j;
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495
497 
507

517
521
521
521*
520*
519*

77 637 1596

596d 100

942
1015
946

119
249
174

989
768
809
891
892 
832

948
773
862
974
942

100

127
121
109

100

123 
123 
104

100

212
299
320

100 100

152
146
129
126
123

360
372
421
364
296
272

855
1032
797

316
365
235

100 100 100 303 209

65 t 1922
66 I 1972 
56 2124

294
214
294
336
338

1006
343
207
202
362
448

1073 
1104 
1412 .

Mareaent oi 
Mscinadise' kbroBih tke PonĉGCDCK 
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Sept. 2nd, 1929.

Th e  economic situation still shows 
intense activity in several economic 
fields on the one hand, but restricted 

activity in bourse and speculative busi
ness on the other. On account of these 
two aspects, general deductions must be 
postponed until the end of the year.

Intense activity occurs in develop
ment work, in road construction and in 
agricultural improvements encouraged 
and subsidised by the Government. Un
employment remains at a low level. At 
the beginning of August there were 
202,000 wholly and 13,000 partially 
unemployed, whilst in August, 1928, the 
lowest month in the year, the numbers 
were 234,000 and 27,000. Evidence of 
greater economic activity is found in 
the increased output in recent months 
as compared with previous months and 
with a year before. The output of 
superphosphates, which was recorded as 
4,578,000 quintals in the first six months

[Italy

of 1928, rose to 6,046,000 in the f ir s t  
half of 1929, that of cement rose from 
13)975 16,013 thousand quintals,
artificial silk from 14,366 to 15,204 
thousand kg. According to the national 
metal trade association’s statistics 401,898 
tons of iron and 1,294,843 of steel were 
produced in the first seven months of 
1929 as against 248,660 and 1,068,190 
tons in the corresponding period of 1928. 
During the first half of 1929 the output 
of electrical energy reached 4,381 Mn. 
kwh. whilst in the same months of 
1928 it was 3,997 Mn.

Whilst productive activity is advanc
ing in some directions, in the region of 
investment and speculation activity is 
limited and, as a result, on some days 
a few but important sales suffice to 
depress quotations all round. The index 
of 20 industrials stood at 234 in August, 
or one point below July; this stationari- 
ness is the resultant of several different 
movements— cotton showed an advance 
whilst wool declined, and among miscel-
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Italy]
laneous industries electricity showed some 
improvement.

Exchange rates are stationary. In 
the first few days of August there was 
slight tension in sterling rate which rose 
to 9279, but afterwards it declined and 
stood at 92*67 at the end of the month. 
The average rates for the dollar and 
sterling were ig*io and 92*72 in August 
and 19*10 and 92*73 in July.

• The total circulation of the Bank of
Italy, which was 16,733 Mn. at the end of 
June rose to 16,887 the end of July. 
The reserve still shows a downward ten
dency ; at the end of July it amounted to 
10,094 and the ratio was 53*24%.

There was a slight increase to 77 Mn. 
in new capital issues in July.

The final indices of prices for the end 
of July were lower than the provisional 
figures for 22nd, since there was a con
siderable fall in the food group at the 
end of the month, especially in meat, 
so that whilst the materials index 
remained unchanged, the food index fell 
to 509. The final indices for August were 
materials 444, food 504 and total 485,
the last being a decline of a few points 
only, but which, however, brings the index 
down to a minimum. The same is true 
of the neneral price index of thegeneral price 
Provincial Council of Milan up to the 
third week in August; there is a tendency 
for prices to approach the pre-war level, 
allowing for the depreciation of continen
tal currencies. As regards individual 
prices, among industrial materials the 
coal index declined to 372, and the great 
fall in raw silk continued, lowering the 
index from 469 in July to 459 in August, 
the lowest level recorded in the series. 
In the food group the fall in wheat

continues (index 458); meat is always 
fluctuating but still relatively high ; on 
the contrary, wine, though remaining 
high, shows an appreciable decline.

The value of foreign trade of the first 
six months of 1929 as compared with 1928 
shows the continued pressure in the last 
months to diminish the adverse balance by 
increasing exports. In April, May, and 
June exports were greater by 173, 155, 
and 127 Mn. than in the corresponding 
months of 1928, and the balance for the 
half-year was 4,371 Mn., or only 300 Mn, 
more than in 1928. The provisional 
figures for July indicate a great reduc
tion in imports and a slight rise in 
exports, so that the balance of trade 
loses the gloomy aspect which it has 
shown in the greater part of the year. 
The change in volume between 1928 
and 1929 in the first half-year witnesses 
the improvement, since theimprovement, since tne increase 
in imports was chiefly in raw materials, 
which are worked upon in the country, 
more especiallycotton, timber, machinery, 
coal, whilst simultaneously corn imports 
were reduced from 1,750 to 1,321 Mn. lire 
in value owing to the good internal 
harvest. Our exports have contended 
against great obstacles— that of raw silk
shows a value of 623 Mn. lire instead of 
653 Mn., cotton tissues on the contrary 
632 instead of 608. But the minor exports 
show a rising tendency, though slight, 
€.g, motors and artificial silk.

Railway traffic in July— 6,158,000 
tons— was much above the previous 
months and the corresponding month 
last year.

Bankruptcies in July numbered 1,178, 
a considerable increase over previous 
months.
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GENERAL BUSINESS POSITION
UNITED KINGDOM .

September 18th, 1929.

Th e  steadiness in the industrial 
situation noticed last month has 
continued. Employment and pro

duction have been definitely at a higher 
level than last year, and there has been less 
slackening in the holiday season than is 
usual. There is a more hopeful tone 
in the basic industries, and the output 
of pig-iron continues to be considerably 
greater than in recent years. The rapid 
settlement of the cotton dispute is a 
good augury for industrial peace ; and even 
the coal situation looks to be on a fairer 
way to a solution than seemed probable. 
In fact on the industrial side the position 
appears to be more hopeful than for 
some time past, and even apart from 
the development of special schemes for

transference of labour and for employ
ment, there is at least a possibility of 
increased output and reduction of 
the numbers of unemployed during the 
autumn. The settlement of the Repar
ations problem and the easement of 
international difficulties produce an 
atmosphere favourable for development 
of foreign trade.

Industry appears to have accustomed 
itself to a Sh% Bank rate, but an in
crease would cause a serious shock. 
It is certain that all possible steps will 
be taken to avoid a change, and in this 
respect the Harvard cable printed below 
is favourable; but there can be no 
certainty that the very critical situation 
will continue to be evaded.

UNITED STATES. H ARVARD  FORECAST. (By Cable.)

September 18th, 1929.

Ge n e r a l  business activity has mod
erated a little, but no sharp decline 
has occurred and business remains 

at very high level. Recent developments, 
however, tend to emphasize the unfavour
able elements in the situation. Activity 
in certain important industries, such as 
steel and construction, has declined, crop 
prospects are unsatisfactory, and our 
international position continues unfavour
able to foreign buying in the United

States. During September and October 
any stimulus to business activity arising 
from purely seasonal factors should be 
particularly evident, but unfavourable 
factors render it improbable that autumn 
expansion will be of full seasonal mag
nitude. Federal reserve operations up 
to the middle of this month give assur
ance that no credit shortage will arise 
during the period of crop marketing, 
though money rates will undoubtedly 
remain high.
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UNITED STATES
(Harvard Economic Society).

FINANCIAL AND BUSINESS SITUATION. {Extracts from letter of August 31s/, 1929.)

T h e  outstanding development in the 
financial situation in August has been 
the initiafion of reserve operations 

designed to facilitate autumn trade 
through the release of reserve credit to the 
money market. The accompanying 
advance of the New York rediscount rate 
unsettled the stock market for only a 
brief interval; and demands for specu
lative credit have subsequently been 
expanding rapidly, at the same time that 
further additions, much larger than are 
usual in August, have been made to the 
volume of commercial loans. Money rates 
have accordingly continued high, although 
a moderate amount of gold has been 
imported.

The increase in commercial loans this

tension, but, since it results mainly from 
the influences mentioned above, is not a 
dangerous sign as such expansion would 
be if it were the aftermath of commodity 
speculation or meant the accumulation of 
unwieldly inventories.

B a n k  C r e d i t  
R e s e r v e  P o l i c y . -

E x p a n s i o n  a n d  
•The figures for all

member banks of the
o

reserve system
reveal an expansion of loans during the 
year ending June 29 of §1,356 Mn.— an 
amount almost exactly equal to the 
increase of the preceding year. But in
order to expand loans, the member banks 
have found it necessary to make a large 
reduction in their investments —  which

summer has been unusual in that it got 
under way very earlv (in June) and has 
been extremely rapid in July and August, 
whereas the seasonal movement does not 
customarily become pronounced until 
September. Expansion of this sort, if 
attributable to an unhealthy growth in 
stocks of goods, might well be disturbing; 
but this year, although active business 
has entailed larger stocks in some 
instances, other influences are sufficient 
to account for most, if not all, of this 
expansion. One has been the financing 
of the enormous movement of wheat to 
the chief markets— a development which

has not occurred to any such extent since 
1920. The reduction in investments 
during the year amounted to §706 Mn., 
so that for loans and investments com
bined the year’s increase amounted to 
only §650 Mn.— an increase smaller by
a substantial margin than in any other 
fiscal year since 1923-24. Since the end 
of June, the “ reporting” banks of the 
system show a sharp increase in com
mercial loans and a decrease in collateral 
loans and in investments, with the result 
that the total has not changed greatly.

That banks were obliged to reduce 
their investments in order to support the 
loan structure is evidence of tension 

the banking situation— a tensionin
has affected acceptance credits as well as 
bank loans. This movement has been the 
product of the large carry-over of wheat, 
the expediting of the harvest by the use 
of combines, and the sharp upward move
ment of prices early in the season. 
Supplies of wheat, though temporarily 
burdensome, are, however, far from exces
sive. Another important source of demand 
for bank loans is to be found in borrow
ing by public utilities and other corpora
tions, for acquisition or construction of 
new properties in advance of permanent 
financing. Increased commercial borrow
ing obviously makes for continued money

to which the operations of the reserve 
system have until lately contributed. 
There was an increase in reserve 
credit somewhat in excess of seasonal 
currency requirements in the second half 
of 1928, when the reserve banks were 
easing the money market by purchases 
of acceptances. Early in 1929, however, 
as currency naturally flowed back to the 
banks, a firm-money policy was adopted 
and reserve credit was rapidly liquidated. 
By the end of June, the system had 
succeeded in retiring the amount ad
vanced in the second half of 1928 plus an 
additional amount very nearly equal to
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the gold received during the twelve 
months, so that the total supply of gold 
and reserve credit was then about the 
same as at the middle of 1928. But 
since the combined loans and invest
ments of member banks had risen $650 
Mn., credit tension had naturally in
creased.

Since the first of July there has been 
a further rapid expansion in commercial 
loans, and money rates have remained 
high. Early this month, in order to 
release the reserve credit which has come 
to be regarded as necessary for the 
requirements of the autumn trade, the 
reserve banks resumed acceptance buying 
on a liberal scale, and this probably 
marks the beginning of an expansion of 
reserve credit which will continue until 
the end of the year. Since this change 
in open-market policy came at a time of 
rising stock prices,' it means that the 
Reserve Board has at least temporarily 
abandoned the attempt to prevent, by 
means of restricting the amount of reserve 
credit, the flow of member bank credit 
into speculative channels.

Experience of the past two years 
indicates that relief from money strin
gency afforded by liberal open-market 
operations will be only temporary, as it 
proved to be in the second half of 1927 
and of 1928. Already a larger demand 
has appeared for speculative credit which 
has been the principal factor contributing 
to money tension during the past year 
and a half; and this development may

well lead to renewed money stringency 
next winter.

Business enters the period of autumn 
expansion at a high level, although general 
activity has, as usual, been less in August 
than in July. For certain industries in 
which seasonal expansion usually begins 
early —  automobiles, flour milling, and 
boots and shoes— increased activity has 
indeed appeared ; but in the steel industry, 
which also, as a rule, experiences an 
increase in operations during August, 
gradual contraction has continued. For 
manufacture as a whole, a full seasonal 
advance, following the high levels of 
recent months, appears doubtful. New 
construction projects, which had shown a 
substantial increase in July, have subse
quently been in much smaller volume; 
and crop prospects seem, at the most, to 
be no better than at the end of July. 
But sentiment remains confident, and it 
is to be anticipated that autumn trade 
will bring some stimulus to general 
business. Much will depend upon the 
amount of credit released by the reserve 
authorities. Their present policy of 
increasing acceptance holdings is designed 
to facilitate autumn trade, and this it will 
probably accomplish ; but the experience 
of the past two years indicates that only 
temporary relief from tension in the 
money market is to be expected from 
liberal open-market operations. By 
stimulating the demand for speculative 
credit, such operations reinforce the chief 
influence which has contributed to money 
tension in the past year and a half.
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RECENT MOVEMENTS SUBSIDIARY SERIES
U N I T E D  K I N G D O M .

Fi n a n c e . The index numbers of 
industrial and speculative securities 
have not changed during the past 

month, but that of the price of fixed 
interest securities has again declined 
slightly, in all 3 points or 4%, since May.

The short-money index continues to 
vibrate between 156 and 160 as the day- 
to-day rate changes. The three months’ 
rate has been just under 5̂ % since an 
increase in the latter part of July.

Although the drain of gold has not 
been checked it has slackened in the last 
few weeks, and the net movement for 
September promises to be favourable. 
There is evidence, however, that this 
result is partly due to the reluctance of 
some centres to facilitate withdrawals 
from this country, and sterling continues 
to be weak against the important 
exchanges.

Bankers’ Advances have also fallen 
a little but deposits have fallen more, and 
the ratio of advances to deposits in 
August was 5 5 *7 %) which however is a 
smaller ratio than was reached in March 
to May this year (maximum, April, 56*6).

P rices  and W ages .— The irregular 
movements in wholesale food prices since 
April are chiefly due to changing estimates 
of the wheat harvest and other influences 
of the drought; the difference between the 
Statist and Board of Trade’s account 
arises partly from the different importance 
given to wheat and other commodities, 
and in August the fall in the Board of 
Trade’s number is related to abnormal 
seasonal movements in the price of
potatoes and fruit which the Statist does 
not include.

GOLD MOVEMENTS TO AND FROM THE BANK OF
ENGLAND. £000.

1926 1927 1928 1929

January -  251 -  16 +3945 — 197
February -1-1387 -1180 +  21 — 1424
March -1-1058 -f  401 -  149 +  1680
April -  259 +2211 +2403 +  4660
I^ y -f2646 -1645 +2320 +  5021
June -K151 -1140 +  8466 — 7085
July -H768 +  699 +2106 -14347
August -f3211 -  586 +1244 -  6617
September +  159 — 770 —4762 — 20*
October -3518 +  671 -5233
November +  543 -1212 -5088
December -1624 +1252 -6594

-H6271 -1215 —1321 -8330 ’

The accounts agree in indicating very 
slight changes in the index-numbers of 
prices of materials since May, though in 
fact there have been compensating move
ments in particular commodities. Of 
twelve specially important commodities, 
six have risen in price between May nth 
and Sept. 14th, four have fallen and two 
are at the same level.

The retail food index shows the usual 
small seasonal rise.

* T o  Sept, I9th

New capital issues 
again very small.

in August were

%

The index number of wages has fallen 
with the reduction in the cotton industry 
of 6*4% on piece rates* ; the effect is, of
course, small when averaged with the

NEW CAPITAL ISSUES £M.v.
For United Kingdom 

1928 1929
Jan. to April ... 66 98
May to August ... 81 42

For Over.sea.s 
1928 1929
56 51
48 30

stationary rates in other industries.

Clearings in eachLondon Bankers’ 
category showed about the normal reduc
tion in August, but Provincial Clearings, 
both in July and August, were lower than 
in 1928, the decline being in part attribut
able to the cotton situation.

T rade and O u t p u t . —  After the 
upward movement in June and the 
downward movement in July (to which 
we attached little importance in the last 
two Bulletins), both Imports and Exports 
returned to a more normal level in

* Actually rates are reduced from 95 to 82i above 
standard, that is in the ratio 195 : 182i =  100 : 93*6.
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August. The total value of Imports in 
August was 34% greater than a year 
before, and that of Exports i% greater. 
Over the four months, May to August, 
the figures for Imported Materials (net) 
are: 1928 ^82 Mn., and 1929 ^̂ 83 Mn., 
and for Exported Manufactures: 1928 
^194 Mn., 1929 £ig6  Mn. This very 
slight increase would appear somewhat 
greater, if allowance was made for the 
fall in prices during the twelve months.

When we compare August 1929 with 
August 1928, we find the following 
figures, in which the only important 
change is the reduction in Cotton. But 
in the 12 months beginning September 
the quantities of raw cotton retained 
were:— 1927-8 1,235 lbs. and 1928-9
1,476 Mn. lbs.

NET IMPORTS £M n*. AUGUST.

1928 1929
Food, drink, tobacco.................................... 42-4 43-7
Raw cotton and waste ........................ 4-3 2-8
Wood and timber .................................... 5-4 6-0
R u bber......................................................... 0 1-5
Other materials .................................... 10-2 10-4
Oils, &c. .............................................. 3-3 3-7
Other manufactures and miscellaneous ... 23-4 23-9

Total .............. 89-0 92-0

Among exports the only large changes 
are an increase in coal and ships, and a 
fall in textile goods, as compared with 
the previous August.

The production of coal has been on a 
higher level in recent months than in 
1927 or 1928, in spite of the continued 
hot weather. For the four months May 
to August the figures are: 1927, 85*2 Mn. 
tons; 1928, 77'8 Mn, tons, and 1929, 85*7 
Mn. tons.

The output of pig-iron and that of 
steel are also substantially above previous 
years. The improvement in pig-iron 
is especially marked.

The general index-numbers of pro
duction show that progress had been

m in second quarter
year:

INDEX OP PRODUCTION.
1928

Quarters—2nd
Economic Service..........  103'7
Board of Trncie ..........  103'8

* Revised.

YEAR 1924 =  100.
1929

1st 2nd 
108-3 111-0* 
110-3 111-4

A  A  *

Such statistics as are available indicate 
further improvement in July and August.

U n e m p l o y m e n t .— There is normally 
some increaseof unemployment in August, 
and this year’s statistics show the usual 
movement. Some of the principal 
changes since July are as follows :—

INSURED PERSONS UNEMPLOYED.OOO’s.
1928 1929

July Aug. Jidy Aug.

0̂  o&l ^ 325 297 203 174
Tinplates ......................... 2 2 6 8
General Engineering... 56 £9 52 67
Vehicles.................................... 22 26 18 22
Ships .................................... 67 57 47 49
Silk (including artificial) ... 4 5 6 9
Textile Finishing .............. 17 18 18 25
Tailoring 15 19 13 19
Blouses, etc ......................... 7 7 4 5
Building ......................... 85 85 72 76
Other Industries , . 617 626 554 561
Other Occupations ..............

Totals
Wholly Unemployed..............

170 175 185 194

959 980 881 919
Temporarily—

r^oal ... ... ... 145 lie 77 49
O th e rs ......................... 273 279 220 231
AllAm lA 1377 1375 1178 1199

Most of the changes ■ shown are 
similar in 1928 and 1929.

The dispute in the Cotton Industry 
did not extend over either date of the 
returns, but no doubt the increase in 
unemployment in the finishing trades may 
be attributed to it.

Statistics from the Live Register of 
the Labour Exchanges are as follows :

NOS. ON LIVE REGISTER. flIALES. OOO’s.
1928 1929

July 15 or 16 .............. 1021 911
22 or 23 .............. 1053 902

Aug. 19 or 20 .............. 1062 923
26 or 27 .............. 1070 914

Sept. 2 or 3 ............. 1062 911
9 or 10 ............. 1045 910

The movements are small
irregular.
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WHOLESALE PRICES.

CO M PARATIVE IN DEX NUMBERS FOR II  COUNTRIES.

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 Alemorandum No. 24, 
and continued each quarter in the 
Bulletins for March, June, September 
and December.

W H O LE SALE  PRICE IN D E X NUMBERS.

FOOD—
United Kingdom

Sweden .........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

Base 1925=100

1927 1928 1929

Sept.

MATERIALS— 
United Kingdom

Sweden..........
Holland..........
Germany ......
Belgium..........
Fx'ance ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—
United Kingdom

Sweden..........
Holland..........
Germany ......
Belgium..........|

France .......... I

Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

Dec. Mar. 1

89 92
99 104
86 94
88 97

103 107
148 165
112 125
73 82
97 106
90 90

105 102

90 88
91 91
92 90
92 94
97 96

160 163
121 121
74 72
93 95

102 105
98 96

90 90
94 96
90 92
90 95
99 100

155 164
91 56'

117 123
98 103
74 76

100 101 •

95 99
97 99

101 98

June Sept. Dec. Mar. April May June July

87

Aug.

89

Base 1913=100

Year
1925

July
1929

87

150

76

138

88 87

90

165

70

135

88 136

89

627 612

693 489

157

I Figures in first six columns relate to the month after that indicated in heading.
( ) Most recent figures in brackets are based upon the current moTcments in the official index numbers.

Italics show m orem ent of gold prices. Latest figures ore proTisional.
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SUPPLEMENTARY TABLES
NOS. ON LIVE REGISTER. GT. BRITAIN. ESTIMATED NOS. E M P L O Y E D / GT. BRITAIN.-OOO’s

Nearest 100

DEC. 31,1928
JUNE 24, 1929 
JULY 1,8.

„  15,
, .  22,

29.
AUG. 5,„ 12.

„  19,
„  26, 

SEPT. 2,
9,

Females

12266
9022
9174
9208
9115
9018
9267

Bank Holi 
9380 
9227 
9135 
9113 
9102

2941
2156
2250
2235
2252
2209
2274

2301
2396
2423
2410
2395

Total

15207
11178
11424
11442
11367
11226
11541

11681
11623
11558
11523
11497

1924, 1st Qr. 
„  2nd „  
,, 3rd „  
„  4th „

1925, 1st ,, 
,, 2nd ,, 
„  3rd „  
., 4th „

1926, 1st „  
„  2nd „  
„  3rd „  
.. 4tb ..

9356
9617
9533
9550
9562
9612
9512
9708
9800
8888
8461
9052

1927, 1st Qr.
,, 2nd 
„  3rd

. ,. 4th
1928, 1st

„  2nd 
„  3rd 
„  4th

1929, l.st 
,, 2nd 
,, July 22nd 
„  Aug. 26th

9839
10082
10064
10026
10006
10051
9911
9899
9943

10161
10178
10165

* Excluding sick and those involved in tiade disputes.

PERCENTAGE OF INSURED PERSONS U N EM PLO YEU .-G REAT BRITAIN AND N. IRELAND.

1913=100

Year
1925

July
1929

133

End of 
Month. *5

0fc-

•93
"3
s

0)
s

c0
C0

*d
u<
H

1928. July... 11-7 13-1 7-9 5-3 4-6
Aug.. 11-7 13-0 8-1 5-2 4-7
Sept... 11-5 12-7 8-3 5-5 5-1
O ct.... 11-8 13-3 7-8 5-7 5-5
N ov... 12-2 13-8 8-1 61 63
Dec.... 1T2 12-6 7-5 5-7 6-2

1929. Jan.... 12-3 13-8 8-5 7-1 7-8
Feb.... 12-2 13-9 7 9 7.4 8-8
Mar.... 101 11-4 6-9 6-0 5-7
Apr.... 9-9 11-1 6-8 5-4 4-9
May... 9-9 11-1 6-8 5-0 4-2
June.. 9-8 10-9 6-8 5-0 4-0
July... 9-9 11-0 7-1 4-9 4-01 ^1 Aug... 10.1 11-0 7-6 4-9 4-3

CQ

% d
c <

AJS E4
S Z

12T
12-4
10-9
10-5
10-5
9-6

16-6
16-7
16-2
170
17'5
15*5

16-7
15-9
13-3
130
13-3
12-7
12-7
12-8

dVu<

Z

•
f id
00CO

2m*3

•
cd
0u
Z

^ 4)
a0 O’

s-gCOCO

13-2 11-7 24-6 21-9 1-5
14-1 11-6 2 1 1 20-4 1-5
13-8 11-7 22-7 20-3 1-5
13-7 12-2 25-8 19-1 1-5
14-1 13-1 26-3 181 1-6
12-8 13-2 22-8 17-2 1-6

13-7 14-0 21-6 17-5 1-8
13-3 14-1 21-6 16-4 1-8
11-9 12-3 18-2 15-3 1-9
12-7 11-9 171 14-7 1-9
13-1 11-2 17-4 14 2 1-8
12-8 11-1 17-9 14-2 1-8
12-9 11-2 18-5 14-7 1-8
14-2 11-3 17-3 14-9 1-7

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

135

Paris 
to £

Milan 
1. to £

Berlin 
M. to £

Amster
dam 

d. to £
Prague 
kr. to £

Berne 
f. to £

Stock
holm 

kr. to £

Parity 124-21

124-00
124-02

136

1928
JAN.........
FEB.........
MAR..........I 124-02
APRIL ... 12401
MAY   124-01
JU N E ......  124-16

637

693

613

167

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

1929 
JAN. . 
FEB. . 
MAR. , 
APRIL 
MAY , 
JUNE 
JULY ......

|Week ending
Aug. 3

n 10
M 17 
t, 24 

31
Sept. 7 

14

»  P «  #1

• • • I

p «  ♦ « :

n

12418
124-23
124-18
124-14
124-11
124-10

124-08
124-23
124-24
124-21
124-14
123-99
123-88

123-82
123-95
123-93
123-86
123-87
123-89
123-90

92-46

92-17
92-07
92-37
92-55
92-65
92-76

92-81
92-74
92-74
92-61
92-57
92-66

92.67
92-70
92-68
92-70
92-65
92-67
92-74

92-81
92-78
92-75
92-69
92-69
92-71
92-70

20-43

20-461
20-431
20412
20-412
20-399
20-417

20 384 
20-364 
28-356 
20-363 
20-354 
20-360

20-402
20-447
20-455
20-475
20-415
20-335
20-359

20-363 
20-363 
20-360 
20-357 
20-360 
20-368 
20-362

12-107

12-086 
12-109 
12-124 
12-110 
12-098 
12098

12-084 
12-101 
12-097 
12 096 
12-082 
12-078

12-091
12-115
12-117
12-090
12-067
12*074
12086

12T04 
12110 
12-102 
12-100 
12-098 
12-099 
12-095

24-02

164-5 
164-5 
164-64 
164-71 
164-72 
164-67

164-13
163-76
163-65
163-63
163-64
163-72

163-83
163-84
163-85
163-93
163-85
163-73
163-90

163-96 
163-89 
163-84 
163-83 
163-72 
163-73 
163-77

25-2215

25-302
25-336
25-339
25-332
25-327
25-317

25-255
25-211
25-200
25-200
25-190
25-178

25-207
25-231
25-229
25-214
25-190
25-198
25-221

25-221 
25-216 
25-207 
25-193 
25-186 
25-184 
25-165

261

18-159

18-138
18-161
18-180
18-183
18-193
18186

18161
18-134
18-130
18-138
18-143
18-132

13-138
18-155
18-170
18-173
18-154
18113
18-100

18-105
18-103
18-102
18-099
18-098
18-100
18-100

ewYork 
S to £

Buenos 
Aires 

d. to $
Bio de 
Janeiro 

d. per mil.
Bombay 

d.per rup.
Hong
kong 

d. per $
Kobe 

d.per ye

4-866 47-58 27 18 —- 24-58

4-8753 47-83 5-92 18-10 24-69 2309
4-8750 47.88 6-92 18-00 24-44 23-08
4-8801 - 47-86 5-93 18-00 24-40 23-20
4-8821 47-81 5-92 18-00 24-42 23-47
4-8817 ' 47-80 5-92 18-01 25-05 22 94
4-8805 47-66 5-89 17-95 24-66 22-95

4-8642 47-43 5-90 17-91 24-54 22-65
4-8538 47-41 5-91 17-95 24-50 22-29
4-8508 47-34 5-91 18-06 24-36 22-69
4-8498 47-34 5-92 1806 24-55 22-88
4-8495 47-47 6-91 1807 24-59 22-96
4-8525 47-361 5-89 18-062 24-51 22-75

4.8503 47-42 5-91 18-056 24-49 22-56
4-8525 47-39 5-90 18-013 24-08 22-38
4-8529 47-28 5-86 18-008 24-08 22-05
4-8634 47-28 5-87 17-965 23-92 22-08
4 8510 47-24 5-87 17-912 23-68 22-11
4-8485 47-17 5-87 17-854 23-66 21-77
4-8511 47-23 5-87 17-818 23-89 22-54
4-8533 47-23 5-87 17-819 23-92 23-02
4-8499 47-22 5-88 17-803 23-84 2319
4-8479 47-20 5-88 17-802 23-89 23-13
4-8479 47-21 5-88 17-839 23-88 23-14
4-8476 47-22 6-88 17-880 23-88 2309
4-8476 47-20 5-87 17-865 23-83 2316
4-8471 47-20 5-87 17-862 23-73 25-22
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FINANCE.
STOCKS A SHARES.

Index Numbers of 

Price of yield
on

J_____
Per cent, of pre-war level.

New
Capital
Issues.

F or
U.K.

£Mn.

BANK C LE A R IN G S.

London Bankers' Clearing ' 
H ou8o»

11
Provincial.

Town.

.

Country.

11

6 Towns.

£Mn. £M n. £M n.

O T H E R  BANKING.

Bank of 
Encland. 9 Clearine Banks,

4C

iM ji .  £M n. £M n. £M n. £M n. £RIn.

lA

£Mn.

M ONEY.

Irt

%
1924 

Arerose..
1927

SrdQr. Av
4tli •>

1928
Ut Qr. Av 
APR1I-"
MAY.......
JUNE......
.in  A*. . .
AI'G........
SEVT.......
OCT.........
KOV........
DEC........

1929
JAN*........
FEB.........
MAR........
APR........
MAY........
JUNE....
JULY.....
AUG........
SEPT.......

160 157 80-7 124 7-4 11-2 2070 «■ 222 117 # 109 390 1632 242 791 324 601 100 2-43 3-45

202 207 790 127 7-2 5-1 2040 ssso 225 104 100 100 376 1673 211 919 236 609 126 3-66 4-33
211 198 78-9 127 17-2 20-4 2240 tsifi 232 115 116 101 376 1711 233 916 236 651 125 3-69 4 32

219 194 80-4 124 18-5 16-0 2320 t n o 236 112 104 105 369 1706 226 923 241 594 125 3-58 4-22
239 196 81-6 123 10-6 8-0 2440 iS70 235 107 108 102 376 1690 197 935 233 520 124 3'75 4-03
246 197 81-7 123 25-8 13-5 2400 2410 236 113 im 95 372 1688 199 937 232 535 123 363 3-96
240 197 81-4 123 25-4 160 2440 m o 232 100 10s 103 374 1731 234 930 231 568 117 3-17 3-74
241 190 81-6 123 24-1 17-7 2190 2S20 242 108 lOG 105 376 1749 256 933 236 585 120 3-38 3-95
243 204 80-5 124 5-6 1-0 2230 to/,0 217 90 102 103 374 1732 254 932 237 609 124 3-48 4-28
248 201 80-7 124 7-6 10-7 2300 219 96 102 99 374 1732 244 930 244 622 126 3-69 4-26
249 210 80-4 124 29-7 10-9 2350 s p o 243 107 lOG 100 369 1753 248 939 243 654 129 4-06 4-33
245 206 81-1 123 17-0 11-0 2330 2410 239 101 102 99 367 1752 248 942 241 703 125 3-52 4-38
239 204 81-4 123 18-0 6-7 2320 2470 223 111 112 67+37 375 1806 259 946 244 779 123 3-25 4-36

4

269 217 82-1 122 18-0 29-4 2570 24&) 253 111 104 68+37 361 1809 274 956 250 780 125 3-54 4-31
262 209 80-6 124 26-2 6-8 2440 SSIO 234 113 101 58+36 353 1777 260 968 246 774 162 5-06 i 5-23
247 207 79.1 127 24-8 9-0 2230 m o 212 105 100 63+38 355 1739 214 980 244 712 160 4-58 ' 5-38
242 207 79-1 127 28.8 6-0 2210 U60 249 104 105 61+36 359 1743 191 987 244 707 158 4-44 ' 5-27
240 208 79-2 126 12-3 8-8 2250 2250 235 91 94 61+36 363 1732 195 977 244 702 159 4-69 5-23
240 214 78-4 128 14-0 11-4 2560 2430 234 100 104 61+36 362 1770 216 978 244 756 156 4-23 5-28
232 210 78-1 128 13-9 8-3 2370 2510 245 102 101 63+36 367 1778 234 985 242 757 160 4-73 , 5-33
238 211 76-9 130 2-2 1-4 2250 25G0 223 85 06 65+36 371 1759 225 980 242 776 156 4-13 : 5-47
238 211 76-2 131 63+36 362

1
772 157 4-21 5-491

f Exolusive 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 .  t Amalgamated N ov. 22,1928.
F or Table o f Exchanges see p 261. S From  Dec. 1928 first figure Bankei-s’ , second figure, Others.

DATES OF F ig u r e s . St 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).
p I Town— Three weeks covering two Stock Exchange Settlement Days and 4th of following month

 ̂ Country and Provincial— Four weeks ending approximately at end of month.
BANK OF ENGLAND!
TREASURY B il l s  i On or about 15th of month.
Cl e a r in g  B a n k s— Averages for month.
Mo n e y  R a t e s— Averages for week ending 15th of month.

PRICES AND WAGES.
W H O LE SA LE . R E T A IL .

1924
Average.

1927
3rd Or. Av. 
4th „  „

1928
1st Qr. Av.
APRIL......
MAY ......
JUNE.......
JULY......
AUG.......
SEPT..
OCT........■
NOV......
DEC.........

1929
JAN......
PEB........
m a r ......
APR.....
Ma y  ... 

.JiiNE
JULY ,.
AUG......
SEFr

Bar
Silver
(Cash).

d. per oz.

4

Board of Trade Index Nos. 
General. Food. Materials.

% % % '

Statist (Sauerbeck) Index Noe.

Ma?“rial.. Total. 
% %

M. of Labour,
Cost of 
LiTinCv

% %

34-0
1

100 100 100 100 ★ 100 100 100 100

25-5 85-1 91-8 81-6 87 87 88 88 94 93
26-4 84-8 91-3 81-5 85 SG 89 87 97 96

26-4 84-6 91-5 81*1 89 89 86 88 94 92
26-2 86-1 95-4 81-3 94 9S 88 90 91 90
27-4 86-4 95-8 81-6 97 06 86 91 94 92
27-5 85-8 94-7 81-3 92 01 86 88 94 92
27-2 84-9 91-9 81-3 88 87 85 87 94 92
27-3 83-8 90-7 80-3 85 86 84 85 94 92
26-5 82-8 88-7 79-8 84 84 84 84 95 92
26-8 83-1 89-2 79-9 84 86 84 84 95 93
26-7 83-0 89-3 79-7 85 86 85 85 96 94
26-3 83-1 891 80-0 85 86 84 85 95 93

26-4 83-2 88-7 80-3 85 85 84 84 94 91-5
25-8 83-3 89-4 80-0 87 87 86 86 95 92
26-0 84-4 90-3 81-2 86 86 87 87 92-5 88
25-9 83-4 88-5 80-7 86 85 82 84 92 87-5
25-3 81-7 86-3 79-3 82 5 8V6 80-5 81 91-5 86
24-3 81-6 86-2 79 1 83-5 82-5 79-5 81 92 87-5
24-2 82 7 89-4 79-2 86 85 80-5 83 93 90
24-2
23-8

81-7
1

86*8
1

78-9 84-5 85 80 82 93-5 90-5

W AGES.

New Index 
o f Average 

weekly wages
%

100»
100-5
100-5

100
100
100
100
100
99-5
99-5
99-5
99-5
99-5

99-5
99-5
99-5
99-5
99-5
99-5
99-5
99-5
99

«  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 ec.. 1821.

U.S.A. PRICES
BU REAU  OF l a b o r :

97 1
98 7

981
99 3 

100 6
99 5

100 2 
100 8 
102 1 
99 7 
98 6
98 6

99 1 
98 6 
99'4 
98'7 
97'7 
98 3
99'6

105
107

104
104
105 6
106
106
106
108
107
108 
107

106
106
106
104
106

100-5:1

996

' r

4 I

IJU

J

♦ ♦ ^

4  I

. *  f *  • »
I »» 9
4  ̂ I

«
.-.I
• • •

• 4

•

• 4 
<

i. 9 4

{ .
4 t

100

iN o  rent restriction 
ID oc.

D a t e s . •Sil v e r — Average for week ending 15th. 
Bo a r d  o f  T r a d e — Average for month. 
St a t is t — Find of month.
R e t a il —E nd of month.

W a g e s— 15th of month.
U.S.A. W h o l e s a l e — Average for month. 

R e t a il — 15th of month.

263
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, 
Drink and Raw
Tobacco. Materials.

£Mn. £Mn.

Manu
factures!

£Mn.

t Total 
1 (includins 
' Miscellaneous)

£Mn.

Zt c — 0 5a Cifi

EXPORTS OF U.K. GOODS (Values). OUTPUT. B’LD’Q.
Food, 

Drink and Raw Manu
Total

(including
1

Stocl.
Tonnage

Com-
Tobacco. Materials. factures. Miscellaneous) menoed.

£Mn. £Mn. £Mn. £Mn.
Tons ' Tons 
Ml). 1 000

Tons
000_

Tons
000

1924 I
ATerKge...j 47'6

1927 I
3id Qi'.Av.l 43'9 4 '̂  ̂
4th(^r.Av.l 49'6 4 ‘̂0

1928 I
IstC^r.Av.l 44-0 46-5
A P R .......  41-0 4 ‘̂i
MAY ......  42-7 44-^
JUNE ... 45-8 46-^{

JULY ... 43-8 4S-1
AUG........ 44-6 44'i
SEPT......  40-3 SB'S
OCT........  48-2 44'0
NOV.........48'4 44‘9
DEC........I 45-3 4S-8

1929 1
I JAN......... 49T BO'O
I FEB........  40-5 4 '’6
MAR........  42T 4 '̂9
APR.......  42-7 44'9
MAY ......  44-2 J.5'9
JUNE..... 39-6 40'S

JULY......  42-2 41'6
AUG........ 45-7 45-1

33-3

25T
28- 9

32T
28'5
29- 9 
26*5

24-0
24-3
20-6
24-2
300
30- 9

39T
270
28- 5 
30-9
29- 2 
24-5

SO'9
SB'S

SO'l 
SB-1 
Sl'8 
SO'6

S7'7
SO-B
SS'S
SS'8
S5'6
SB'S

Sl'9
S5-7
SS'l
SI'S
SVl
S8-S

22-9 se-s 
24'7 SVl

25- 0

25'5
26- 9

26- 7 
26'8
25- 7
26- 2

25-5
27- 4
25- 6 
29T 
27-3 
24-4

26- 8 
23T 
27-2 
30-2 
29-2
26- 4

27- 5 
29-5

S6'7
S7'S

SS'9
£6'4 
SB'4
S6'9

SB'S
S7'8
S6'8
SS'4S8'S
SB'l

S7-1
SS'9
S4'7
£9'7
SS'9
S7'l

S7'S
SO'O

106'4

95-5 lOO'l 
105-9 OB'S

103- 2
96- 8 
99-4 
99 4

95-5
97- 7 
8T7

102-6
106-9
101-5

116-1
91-3
98- 6

104- 2 
103-5
91-5

93-6
101-0

lOS'O 
99-1 

IOS'6 
106'0

98- 6 
IOS'8
9S'4 
97-S
99- 9 
94'0

110'1 
97'9 
96'B 

106-6 
106-8 
96'7

96-6
107-3

94- 8

86-1
95- 8

92- 2 
85-8 
87-6 
87-9

87- 0
88- 9 
80-8
93- 8
96- 0
92- 4

106-3
81-0
88-693- 8
93-0
81-9

85-6
92-0

51-6

47- 1 46'? 
50-6 60-1

491 4'7-7 
45 0 4 -̂9 
46-4 >̂ 7-6’
48- 0 BVB

49- 2
50- 1
45- 2 
50-8 
49-9
46- 8

4?'S
48-S44-7
48-1
BO-3
48-5

53-8 BV7 
44-3 45'9 
47-0 45'S 
47-1 50-S 
53-4 54'7 
38-4 41'7

53-2 61-1 
50-8 /,8'8

66-8 * 21-2 520 641

58-7 66'8 19-3 558 648
63-5 6S'4 20-0 527 629

60-6 GO'S 20-3 524 672
55-3 59-5 19-3* 526 675
58-6 60-1 19-2* 534 690
59-5 63-7 18-2 526 664

60-9 B8'6 16-9 486 611
62-2 69-9 17-8» 469 594
66-6 56'3 18-8 470 702
64-3 60-0 19-0 491 665
63-8 6S-8 19-2 508 699
60-4 OS'l 20-5* 492 699

66-9 65-7 21-0 509 673
55-7 68-6 21-5 520 775
58-6 57-4 22-2* 533 841
60-2 64-8 20-8 571 773
67-4 68-9 20-3* 591 770
49-9 58-5 19-9 614 812

66-5 63-9 18-9 607 708
63-0 GO'7 20-3* 616 705

263t

370t
377t

342t

2451-

432t

362t

4281-

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 .  • F o u r weeks.excluding bank holiday week.

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND 8 T E E L .— Output for a standard four-week m onth.

TRANSPORT.
SHIPPING. RAILWAYS. 

(Standard Gauge).

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

0000 tons (MK)0 tons

Index of
Ia> (c ^a *» .  fct

d d ' fl)r* ̂  eg Q * 1 I

1921
Average....! 461 *

1927
3rd Qr. Av.I 542 500 
4th Qr. Av.| 503 496

1928
1st Qr. Av..| 449 494
APR.......... I 484 504
MAY......... I 528 5S9
JU N E.....I 529 BOS

JULY.........  544 487
AUG........... 535 490
SEPT..........I 516 49s
OCT............ 563 6S0
NOV........... 1 480 4S8
DEC........... I 506 608

JAN............ I 468 C06
FEB...........I 391 469
MAR..........  457 488
A PR.......... I 515 536
MAY.......... I 538 6S8
JU N E......I 535 608

JULY ......I 596 5S4
AUG.......... I 588 5S9

544 *

565 544 
517 518

%of

100
102
102

I

Freiglu Traffic,

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.! 

(Great Britain and Nortli Ireland).

Ma)PH.

503
486
650
570

549
597
547
572
549
516

541
462
551
551
601
575

BS5
491
507
559

519
675
53S54s
558
541
674
535
559 
558554
56S

100

618 585 
648 625

113
109
108
108
108
104

109
116

Weight.
#

d
s ^c 2  ̂ 9
0

UOOr; toae

Vi
15u ^

H0 s
1

Re-
ceipts,

All
Goods. 
£ Mn.

♦
*3
0fri

000

*300
000

CO

m
0uw

000

^ i1 ̂ 1 V0•w*
Ba

000

boS

.00.
55

000

•B
^.2
a t'9 S
"  h 
fflg

0
.

1 1  •Ad >.
1j
L 009.

S44 1743 551 8-89 941 72 52 116 78 99 35

536 1595 534 9-07 929 243 41 67 : 48 92 29
550 1672 524 911 990 217 49 69 i 46 147 31

515 1646 497 8-96 1004 208 44 67 44 152 27
473 1432 493 8-13 945 208 47 68 . 48 114 27
512 1492 555 8-67 979 245 44' 66 . 50 103 28
484 1483 534 8-34 1053 298 45 66 55• 109 35

483 1400 506 8-22 1122 324 51 67 57 114 40
499. 1468 502 8-41 1114 295 51 72 57 116 44
503 1473 487 8-52 1089 260 48 72 ■ 62 127 43
666 1621 529 9-36 1148 279 47 70 67 141 39
532 1614 520 9-03 1189 281 47 74 66 159 37
470 1614 478 8-34 1088 212 42 70 61 163 34

522 1832 492 9-13 1189 212 43 76 ; 66 206 37
448 1711 424 8-24 1197 170 42 72 52 252 38
515 1849 519 9-28 980 147 36 64 50 141 34
532 1613 584 8-95 960 175 37 64 46 116 39
525 1646 596 8-94 956 198 37 65 46 104 37
484 1566 562 8-39 942 203 39 61 46 100 38

947 202 41 61 : 47 103 40
951 173 40 66 49 108 41

000

344

295
303

323
304
314 
318

341
348
349 
354 
367 
353

388
393
350 
332 
325
315

I Excludes coiiiraerce, eto. + Excluding those disqiialilled for benefit by ti*ado dispute.
1r N O R M A L  8 E A S O N A L C H A N G E  R E M O V E D .

• — Altered Classification.

Freight Indices— Averages for month. 
Unemployment—NiMnberK about 25th of month.

For Supplementary Tables of 
Unemployment see page 261.

Females.

000

263

194 
196

201 i 
185 ' 
189 ■ 
221 I

255 '
261 i
266 I 
255 , 
264 ' 
246 1

000

62

277 i 
257 I 
224 ! 
222 '  

221 
221 ;
231 ' 
247

< 0

rc
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Short Money Index 
Day to Day Kate 
Three Months Rate 
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UNITED KINGDOM.
A dditional Figures published since Sept. 22nd, 1929.

4  »

«  #  •

End Aug. 
238% 
211% 

76-6% 
131%

•  # f

4 ^ 4

End Sept. 
230% 
196% 

75-5% 
133%
Sept.

£1,500,000
£1.200,000

192% Week ending Oct. 5th. 
5 58% )) »1
621%
6J% on Sept. 26th, 1929.

130%
132%

Aug. 31st. Sept. 30th.

Prices.
Silver (bar)—cash per oz. 23‘2d. Week ending Oct. 5th. 
“ Times” Index (Wholesale).

Food 139% 137%
Materials 131%
Total 134%

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and ^lerchandise (B)

Goods Receipts ........................

•  •  •

•  •  « •  «  »

July 1929. 
Tons 5,239,000 

„ 16,819,000 
„ 5,777,000

£9,054,000

Exchanges.

Weekending
Sept. 21st 
Sept. 28th 
Oct. 5th

•  «

•  «  *

Paris
123-86
123-85
123-90

Prague
Sept. 21st... 163'75 
Sept. 28th... 163*78 
Oct. 5th ... 164 09

Milan
92-67
92*68
92-82

Berne
25-153
25*155
25*177

Berlin
20 358 
20-360 
20*390

Stockholm
18 100 
18*103 
18-116

Amsterdam
12*090
12-089
12*101

New York 
4 8464 
4*8499 
4-8598

B.Aires
Sept, 21st... 47-20 
Sept.28th... 47-20
Oct. 5 th ...47-15

RiodoJ. Bombay H. Kong
5-87 17*880 23*64
5*87 17-870 23-71
5-87 17*870 23*63

K o b e
23*56
23*72
23-60

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

Males. Gt- Britain.
1928 Dec. 31st .......................................  1,226,600
1929 Sept. 2nd

9 th 
16th 
23rd

% 1

911,300
910.200
911.200 
924,600

I

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

Statistique Generale de la France.
September 1929.

Du r i n g  the Hague Conference the
Stock Exchange was as quiet as 
in the preceding months. The 

uncertainity which had prevailed regard

ing the results of that conference, 
from which happy influences on the 
international situation were hoped for, 
sufflcienlly accounts for this reserve. 
When the settlement was finally
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established there was at first an appre
ciable recovery of activity, but this was 
of short duration. Either because the

before.

prices of many shares seem out of pro
portion to their present yield which is 
not susceptible of any large increase, or 
because liquid capital though abundant is 
employed in new capital issues or in 
foreign centres, or because further in
creases in money rates abroad are feared, 
the stock market remains quiet.

spite of reduced activity 
contango rate showed some sign of 
rising. The daily volume of current 
account business at the Bank of France 
(Pans) fell from July to August, but was 
still equal to the August, 1928, figure, 
l^aris bank clearings also fell in
August, but were greater than a year 
before.

In August, however, prices were firm, 
and fixed interest shares, especially Gov
ernment, again rose. Variable dividend 
shares advanced at the beginning of 
September, but afterwards fell back again. 
The irregularity dominated nearly all 
branches except textiles, which have been 
falling for some months with the price 
of raw materials.

Bank of France current account 
balances totalled nearly the same as last 
year ; the items on State account had con
siderably increased. Public receipts con
sistently show an excess over the estimates 
and over last year. More especially the 
revenue from indirect taxes-w ith the
exception of those on stock exchange 
dealings — is continuously increasing.

deal
During August the

which is a sign of a satisfactory condition 
of things in general.

wi... total value of 
ings amounted to only 8o% of a year

However, the foreign trade returns con
tinue unfavourable. In August there was a

F I N A N C E . PRICES.

STOCKS & SHARES. EXCHANG E BANK OF FRANCE. W HOLESALE. RETAIL.
Index Nos. of Prices of

% % %

Monthly
Averages.

Current Accounts.

! Z

kO

% : Mn.f.

CO
O
00 

Mn.f.

Sum of Debits 
and Credits. m

Index Nos. 
for

Index Noe. 
(Pciris)

fct
/-

03
CD

Pre-W ar 
190413 

1928
A P R IL  ...
M AY .......
JU N E .......

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

1929 
JA N . ... 
FEB .
M AR.......
A P R IL  . 
MAY ....

97-5

69-2
72-4
76-4

97-0 114

82-7

68-8
69-5
68-9
67-1
67-3
67-3

264
270
264

00
Mn. 4 ' <k'

117
^ __ Mn,(. %

per
kilo

OOOf % I %
184 

1907-19
12 I 25-2 517

388
552
504

718
688
926

246
268
322
325
369
354

JU N E ........

JU L Y .. ,  
AUG.

70-5
73\4
73- 4
74- 9
75- 8
76- 1

0

8

•  e  «

kept
76-5
76-2
80-2

413
420
417
406
397
396

433
489
496
457
495
489

1155
440
584

1526
932

1471

298
369
432

368
353
371
386
373
366

124-02
124-02
124-15

416 
410 
440

529
546
480
433
425
432

414
410
428

770
1092
1406
1475
1113
1133

416
363
406
403
415
419

124-20
124-20
124-18
124-15
124-12124-10

25-40
25.40
25.40

50 100

25-53
25-59
25-60
25-60
25-59
25-58

600
597
692

1023
1308
1326

100 647 3 -21 3-44 99 100 
ar 19

1543
621

494
464

124-09
124-24
124-25
124-21
124-13
124-00

25-61
25-60
25-60
25-59
25-59
25-58

602
609
613 
620
614 
614

849
762
837
912
846

1064

1456 I 7998 ' 3-5 
1494 8459 j „ 
1276 7609 tf

16-98
16-98
16-98

123-88 25-54
123-89 25-55
123-92«l 25-57*

632 
626 
629
633 
631 
631

969
994
917
933
821
897

646
650
655

895
761

1805
1280
1376
1452
1498
1686

6524 
6761 
8403 
8059 

110372 
11562

1466
1444
1463
1516
1520
1562

111864
12113
12099
11921
Il2675
112220

16-98
16- 98
17- 08 
17-08 
17-08 
17-08

505
515
525

622
630
624

100 100 10041
13 J>14

600 644 
622 642 
615 637

532 )
546 1519
557 J

502
502
510
515
510
505

1513 11699 
1473 112099 

11365

17-08
17-08
17-08
17-08
17-08
17-08

17-08
17-08
17-08

505
485
495
490
480
465

622
615
617
615
623
621

465

628
636
657
625
621
609

609
588
602
594
607
600

638
642
636
637
643
644

547
540
544
566
585
596

519

531

611
623
622
622
620
603

647
651
655
632
628
618

547
599 
602 
607 
615
626 S556 
624

611
465 1 594
460 '

608
570

618 606 
619 606

Provisional 1 1st Qr. 1914.

Dates of figures. Cols. 1-4.16th of month : 9.19. IS. midd-le cf rocrih: 10. II.based on daily averacos; 16T8, end of mohth: 19. 90. “ daring “ Ihe rocntii.

268

fell in “ I

dant than last ^
considerable talb

The vegeuuic 
last year, while 
colonial produce 
is cheaper. Amr 
textiles have ^  
months.

Internal trade 
revenne from tun 
August than last \ 

the Bank of Fran
times as great as

TRADf

nn>0ETs.
Dedinj \tiaa.

m.

CO

CM



:d
IP •'‘''■ 'ly

"gn 0

ncreasing,
condition

turns con
Here was a

RETAIL

i Index Kot. 
: (Pirii) Ici

%
100 100̂ 
13 J’yi*
644 532 
W2 546 
637 557

•551

647 599 

615

•547

0
556

624

g s

0

[France
gfeater exxess of imports than in July, 
whereas last }xar exports and imports 
nearly balanced. The value of raw 
materials imported was equal to last year, 
but exports of manufactures were much 
reduced.

of railway trucks loaded is also much 
greater. More coal and iron ore were 
extracted and more metallurgical coke 
produced than last y e a r ; the output of 
pigiron and steel was greater than in 
1928 ; the number of furnaces in blast

The general index of wholesale prices 
fell in August owing to declines in many 
foodstuffs, for the materials index was 
unchanged. Harvests being more abun
dant than last year, there has been a 
considerable fall in grain and other foods ; 
this fall may perhaps be only temporary. 
The vegetable food group is lower than 
last year, while animal food is higher; 
colonial produce—sugar, coffee, cocoa— 
is cheaper. Among industrial materials 
textiles have been falling 'for several 
months.

was 156 on August ist and September ist, 
against 155 on Ju ly ist and 148 on August 
1st, 1928. There is great activity in the 
building trade, satisfactory activity 
cotton, rather less in wool and silk.

in

andUnemployment is very slight, 
workers are easily placed. The retail price
index was at the same level in August as

Internal trade remains active. The 
revenue from turnover tax was greater in 
August than last year. Bills discounted at 
the Bank of France were more than three 
times as great as last year. The number

in Ju ly  and is now nearly equal to the 
wholesale general index. It is 10% 
higher than in August, 1928. The Paris 
Cost of Living index was 556 for the 
second quarter of this year compared 
with 547 in the first and 507 in the 
second quarter of 1928,

Savings Bank deposits have risen 
since a year ago, also receipts from 
entertainment and theatre taxes.

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IM PORTS.

Declared Values.

Mn.f.
Pre-War
1904-13

1928
APRIL...
MAY......
JU N E ...

JULY’ ...
AUG.......
SEPT. ... 
OCT. ...
N o v .......
DEC. ...

1929
JAN. ... 
FEB. ...
m a r c h
APRIL...
m a y  .. ..
JUN E ...

JU L Y .... 
AUG......

EXPO RTS. 

Declared Values

Mn.f. Mn.r Mn.f. Mn.f. Mn.f. Mn.l

105 333 103 474 65 135
961 3024 619 4291 498 1120849 2628 675 3985 491 1006
935 3064 702 4215 582 S79

1

907 2503 639 3941 499
1

9421045 2439 680 4170 401 10591164 2392 683 4191 443 11381261 2706 763 4449 482 11681265 2698 773 4614 590 11941286 3136 791 4734 661 1'■ 1114
1198 3260 715 3702

1

465 1 10351169 3243 750 4118 466 10601154 3030 750 4180 490 10281174 3109 861 4419 £62 11371157 3103 801 3959 462 I 10191159 3101 906 4350 547 1077
1102* 2682 843 4269 507 10311057 2470 813 3804 417 1012

Weight

of

Mn.f. Mn.Metr.Tns.

OUTPUT.

Coal

(excl.

Saar).

000

Pig r Steel 

Iron.

MeiricI Tens.

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

O
Mn.TonS'

RAILW AYS,

Mn.
Tons, Mn.f.

tf M'C

000.

B M P 'T .

Nos. found 
work as % 

of those DO 
found work
be
® e .• >5 & S

O

H

274

2673
2488
2654

2500
2710
2610
2799
2830
2959

2202
2592
2662
2720
2478
2726

2-89 1-24 3346

4-33
4-I6
4-15

3- 92
4- 14 
4-23 
4-35 
4-21 
4-24

3-44
3-26
3-58

4053
4162
4374

3-37
3-74
3-85
3-33
3-35
3-26

4172
4359
4179
4607
4387
4088

2731
2375

4-32
4-29
4- 69
5- 07
4- 92
5- 32

301
3-27
5T1
3*33
3-09
3-62

4425
4094
4562
4457
4337
4432

5*06
5T2

3-74
5-21

4736
4600*

540

834
870
843

836
868
822
857
850
882

903
782
880
871
897
865

878
893

374

736
794
797

751
793
757
834
•800
828

838
742
804
810
820
795

811
827

t Total for Quarter.

2-24

4-41
4-64
4-60

4-65
4-75
4-60
4-67
4-26
4-52

4T4
5-68
4-81
4- 95
5- 21 
5 0 3

1-71

3- 91 
403
4- 36

4 07 
3-99 
3-95 
3-96 
3-97 
4 06

5T3

3-53
3- 24 
4 03
4- 28 
4-38 
4-43

4-21

9-021 34

12-lt

12-91

12-6t

254
255 
259

262
274
292
281
267
265

8-5-I-
236
244
272
271
268
278

282
2£5

52- 6 
51-7
53- 4

124 I 66 
166 92
274 147

SOI
52-3
56- 6
57- 2
58- 4 
54-2

307
320
358
254
234
241

183
178
232
150
122
124

50-7
61-9
56- 0
57- ] 
53-7 
55 6

230
203
266
299
329
338

107
106
150
168
188
195

53.4
53-4

376
360

206
214

^Provisional.
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GERMANY.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH ULZE-GAEVERNITZ (Freiburg). *e *

September 2Sth  ̂ 1929

Da i l y  money was in keen demand in 
the first week and an average rate of 
gi% was paid ; in the second week 

the rate was easier but otherwise the
market showedmoney marKei snowea no important 

change in September. Monthly money 
moved between and 10% and the
private discount rate stood at y^%. With 
the higher Bank rate in London and end 
of month preparations, private discount 
stiffened to y§% on September 26th.

prepared for the autumn trade demand. 
It is hoped that the Reich will carryover 
the end of September without any fresh 
demands on the money market; on the 
other hand monetary demands of the 
municipalities persist in spite of the high 
rates of interest involved.

the liable n
îfnncontro ^of o n c o n j.  j

resistance, ,
i  the State

State revenue in August amounted 
to 6g6 Mn., 20 Mn. less than in Aug., 
1928.

Ip ra #  the lar?
i fe c t  of fonning a

At mid month the Reichsbank showed 
a gold holding of 2,186 Mn. with a bill 
portfolio of 2,240 Mn. marks; the note 
circulation totalled 4,412 Mn. and the 
note cover in gold foreign currency 
represented 57%. B y  the end of the third 
week the note circulation had declined to 
2,200 Mn. and the ratio rose to 60%. The 
Reichsbank is therefore rather well

The Bourse was pronouncedly dull 
and prices had a further set-back. The 
security index of the State Statistical 
Office fell to 125 in mid September 
(1924-6=100). This represents a de
cline of 10% since the beginning of the 
year. No stimulus of any kind was 
present; on the contrary the further 
heavy decline of artificial silk shares, 
especially of Glanzstoff, increased the 
depression. Also the shares of the

)
for the purpo^
share market and i 
on the Bourse, t
iotervention led t o . 
nient in the lead 
covering and othe 
followed.

Sensitive comn 
slight rise, but olh(
unchanged. The 
has risen by an

FINANCE, PRICES & WAGES. TR.̂



Dye Trust, the largest German 
stock undertaking, were marked 
with the news that workers had 
put off.

The highly nervous disposition of 
the Bourse was further affected by all sorts 
of uncontrollable rumours, and as a result 
share prices fell to a record low level. 
Fixed interest securities showed better 
resistance, especially the redemption loans 
of the State and the communes. On 
Sept, 24th the large banks met with the 
object of forming a supporting consortium 
for the purpose of intervening in the 
share market and improving the situation 
on the Bourse. The mere news of such 
intervention led to a considerable improve
ment in the leading shares since bear 
covering and other buying immediately 
followed.

Sensitive commodity prices show a 
slight rise, but other industrial prices are 
unchanged. The index of food prices 
has risen by i% and the general index by

[Germany
J%. The cost of living index (Elsas) for 
Sept. I showed a rise of 1%. Measured 
by this index the purchasing power of 
the Mark is now about 2/3 of the pre
war value, but if rent is excluded the 
value of the Mark is somewhat lower.

The output of coal declined in the 
first week of September and then recover
ed ; coke production continues at a high 
level. Stocks at the pitheads increased 
during August. Pigiron and steel pro
duction both declined in August. Waggon 
loadings on the railways have increased 
compared with the previous month and 
are nearly as large as at the correspond
ing period of 1928. The textile and 
leather trades are experiencing a small 
seasonal revival. The number of bank
ruptcies shows no important change.

External trade in August resulted in 
an excess of exports (merchandise only) 
of 50 Mn. marks, and with reparation 
deliveries, of 117 Mn. Imports were as 
large as in 1928 whilst exports showed

$
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TRADE, TRANSPORT, UNEMPLOYMENT.
EXTERNAL TRADE.

IMPORTS.
a

EXPORTS.
C P

0
u ce

* 9Q *

s 0
E h

00
b i

C
d s

s

Estimated VALUE in ' gold marks.
c e

Wei&ht in 0000 Metric Tons. Mn. : Mn
1

607* ,

4
614*

11
934 850

515 86 406 22 368 23 285 61 1302 926481 73 387 19 338 24 254 60 1093 896545 !
»

84 441 : 18 335 18 255 63 1157 895
601 96 486 1 18 368

,

17
1

285 66 1302 917601 91 491 1 19 414 16 325 73 1145 1028»
. 598 92 486 18 408 26 310 71 1246 1061623 98 506 18 397 35 ' 302 60 13641 9531
. 542 86 439 16 417 34 1 323 60 1276{ 944i
, 456 78 356 19 371 30 ; 288

1

53 1217 984
. 533 79 436 17 371 1

' 28
1

277 65 1332 1039340 50 275 13 282 18 209 54 1024 925417 52 350 14 359 19 285 55 1031 933. 554 89 447 17 461 40 339 82 1266 1154 §589 71 498 18 458 35 341 82 1133 1102. 590 64 505 18
1

439 31 ; 336 72 1113 1019
. 656 111 525 18 481 20 386 75 1433 1035
#

4

1194 1124

OUTPUT. SHIPPING. — 5—
a
%0

'O00
0>>dS
*3fiSMn.G. Mks.

UNEMPLOYMENT,

Coal

0000MetaTons.

Iron

000Met.Tons.

Steel

000Met.Tons.

HAM]
Tonr
0u
c
a

000Tons.

BURG.
lage.•

ud
0

000Tons.

I f l  -►  a .

000

Percentage of Trade Union Meml^rs.
a'S

%

0 ® 
0

%
1474 910 981 1182 1203 1t1
1172 1045 1161 1854 1712 ' 242-3 1010 9-2 3-71193 1044 1248 1895 1922 254-7 729 6-9 4-21183 1021 1294 1823 1877

1
1 268-3 629 6-3 5 0

1248 1035 1311 1796 1 1845 1 262-6 611 6-2 5-91302 1«31 1329 1933 1884 278-6 564 6-3 6-51216 985 1190 1756 1857 292-5 574 6-5 7-11331 1016 1306 1737 1738 317-0 577 6-6 6-91214 267 357 1775 i 1745 285-9 671 7-3 6-8 11182 882 1090 1755 1690 257-8 1030 9-4 7-1
1349 1098 1469 1679 1706 259-7 1702 16-7 7-5
1210 982 1270 1307 1252 251-3 2222 19-4 8-71350 1061 1314 1666 1662 313-5 2460 22-3 8-91341 1105 1415 1770 1817 290-9 1885 16-8 7-51276 1133 1421 1856 1845 282-8 1126 11 1 7-11322 1164 1431 1774 , 1778 293-6 808 9 1 6-8

1436 1204 1466 1744 ;: 1728 303-2 723 8-6 6-71447 1167 1402 11 710 8-6
w 9 1
6 9726 8-9 8-9

• Including Luxemburg. 1 Provisional. t Affected by change in method of recording the statistics.S Excluding exceptionally large exports of gold and silver.
Dates of figures. Cols. 17.16, 19—1st of month.
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a considerable increase, reaching the 
high level of April. Imports of food
stuffs declined considerably compared 
with July when heavy purchases were 
made in anticipation of the increased 
tariff on grain.

goods industries has improved, whilst in
the outdoor occupations, especially in
building, it has sharply declined, as a
result of the difficulty in obtaining long 
term loans.

The number of unemployed in receipt 
of relief rose to 726,000 by Sept, i ; made 
up of 530,000 males and 196,000 females 
wholly unemployed. The increase during 
August was i6,ooo. The Trade Union 
unemployment figure had risen to g% at 
the end of August; at the same time in 
the previous year the figure was 6J%. On 
the whole employment in the consumption

In the last week of September the 
projected amalgamation of the two large 
banks, the Deutsche Bank and the Dis- 
conto- Gesellschaft, was announced. The 
future share capital excluding reserves will 
amount to 285 Mn. marks. This fusion 
IS of far-reaching importance and will 
give fresh impulse to the efforts towards 
concentration which are going on in other 
branches of industry.

ITA LY. If
ln(or,nation communicated by Protessor C. OTTOLENGHI, of the Royal Univetsitv

of Turin.
October ist̂  1929.

Th e  features of the economic 
situation are contradictory— some
favourable, some indecisive, some 

obscure.

In previous reports emphasis has 
been laid upon the huge grain harvest 
exceeding 70 Mn. quintals; other crop 
estimates show expansion compared with 
last year, especially maize, sugar-beet.

FINANCE. TRADE.
EXCHANGES. SHARES. BANKING.

Value in Italian Lire (average).

% %

Bank of Italy.

%

O

O

•a a
01

% %1913Average 100 100 100 100
11 "'Mid.100 '

1

1913.100 1 End 100 191T1001928 1APR....... 363 364 74 219 48 1323 ! 646 3410 483MAY...... 363 364 74 226 1 86 1463 645 3181 488JLNE.... 3641 365 74 212 90 1351 1f 653 3051 489
JULY ... 365 365 74 213 71 1267 656 3477

1
496AUO. ... 365 366 74 215 ! 29 1113 647 3170 498SEPT ... 365 365 74 218 ' 28 1027 659 2637 496OCT. ... 366 365 74 225 55 1436 650 2367 495NO\ , 566 364 74 238 61 1372 1 646 2082 497DEC. ... 366 364 74 231 80 1354 , 653 1981 5071929 1JAN. ... 366 364 74 239 105 1301 625 2488 517FEB. ... 365 365 74 247 81 1259 611 2261 521Ma r . ... 365 364 74 242 11 78 1293 619 i 2158 521APR....... 365 365 74 227 , 50 1309 615 ' 1706 521MA^...... 365 364 74 221 : 81 1102 613 ’ 1623 520*JUNE ... 366 365 74 230 , 65 1109 632 1303 519*

JULY.... 366 365 74-5 235 77 1264 637 1596AUG. ... 366 364 74-5 234 104 1101 , 630 1592SEPT. ... 1 366 365 74-5 232 1

No.

IMPORTS. EXPORTS.
VOLUME. VOLUME.

% % % %

696J 100 100
9421015946

119249174
127
121109

100 100 100

989768809891892 832

123123104
212299320

948773862974942957

129113166156178148

8551032797
360 I 1006

1086864

152 146 129 126 123 117 !

372421364296272
294214294336338392

343207202362448
296180204195208181

100

s

* ■
c -

a  « e S  9
% u

2 b

s 0  ^
U  9

♦ 5  j s  

O o

%  1
%  1 -

IM- EXPORTS PORTl
VALUE.

EXTERNALTRADE.
excluding precious metals. Mn. Mn. lire. lire. 1

100 100

316365235

380310409399423307

303 ' 209 i
1922197256 2124

10711041412
172215521616181318572355

i 1001
I 1115 I 1153 ; 1304 1322 1625

T Mn. *1̂ *:

pig-iron wh.c( 
in jone
from
158,000 to at)
1028 the figiitt
153,000. T h e

1 .phosphates, a
also the prodiaisu luc
The .\0gnst d 

In contras 
indications th 
ployed at the 
increase of 
month. The 
this further in( 
the usual se; 
must also be n

T R A D E .

saipmc l-tAr*

545

55:
563

& ^ 
541108 S(J5

178517991988197618882262
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rice and potatoes. The beet harvest is 
variously estimated as between 3'6 and 
3‘8 Mn. quintals, and as consumption 
last year was 3'5 Mn. requirements are 
covered and there will be greater revenue 
to the Treasury, which last financial year 
(1928-9) raised 1,200 Mn. lire from the 
tax on sugar manufacture. Production of 
pig-iron which amounted to 57,534 tons 
in June rose to 60,104 in July, and steel 
from 184,986 to 186,554, sheets from' 
158,000 to about 166,000, whilst in July, 
1928 the figures were ^4,000, 172,000 and 
153)000. The output of cement, super
phosphates, artificial silk rose in July, 
also the production of electrical energy. 
The August data are not yet available.

In contrast to the above favourable 
indications there were 216,666 unem
ployed at the beginning of September, an 
increase of 14,000 over the previous 
month. The increase during July and 
this further increase appear to anticipate 
the usual seasonal movement ; but it 
must also be remembered that in previous

[Italy
months there had been an exceptional 
decline of 100,000 since the beginning of 
^April and that unemployment at the 
beginning of September, 1928 (248,000) 
was much greater than at the beginning 
of September, 1929.

In the region of finance the note 
circulation which had risen slightly to 
16,887 the end of July, fell to 16,703
Mn. at the end of August, current deposits 
were stationaiy, the gold reserve which 
had reached a minimum of 10,005 Mn. 
lire at the end of April rose gradually and 
continuously to 10,131 Mn. at the end of 
August, and the reserve ratio was 54.37% 
at the same date. The exchanges are 
interesting. Sterling and the franc showed 
some improvement in the last days of 
September, but the averages for the whole 
month for the £ and the $ were 92*68 and 
19.103 for September and 92*72 and 19*107 
for August.

New capital issues amounted to 105 
Mn. lire in January, a figure relatively high 
compared with the preceding months, but

TRADE. PRICES. EMPLOYMENT
5.

VALUE.
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t b a d b .
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declined in succeeding months, though 
the total was higher than that for the 
corresponding period of 1928, but in 
August there was a large rise to 104 Mn. 
showing renewed activity. In contrast to 
thisfavourablefeaturethe bourse appeared 
unsettled in September, the volume of 
business was limited and showed a down
ward tendency, and comparatively small 
selling produced a fall all round. Our 
index number of industrials fell from 234 
at the end of August to 232 at the end of 
September, thus continuing the fall which 
began in the previous month ; nevertheless 
it is still 10 points above the low level 
recorded in May.

There were few important movements 
in prices in the past quarter (July- 
September) and the indices were station
ary—materials 446 at the end of July, 
444 in August and 447 on September 
23rd ; the agricultural index 509, 504 and 
507, and the combined index 489, 485 
and 488. Special mention may be made 
of coal which, after declining to 376 in 
July, fell to 372 and 370 in subsequent 
months; wool, which fell from 593 in 
August to 570 in September; silk, which 
rose from 459 to 494; and cotton yarn, 
which rose from 517 to 526. In the food 
group the variations were slight, with the 
exception of oil, which fell to 402, a 
minimum.

With regard to external trade, the chief 
characteristic is that whilst in the early 
months of this year the adverse balance 
bore a threatening aspect, with an excess 
of imports much greater than in 1928, in 
later months the balance improved, the

aggregate excess of imports in the first 
sevenmonthsbeing 4,897 Mn.lire,only 160 
Mn. more than in the corresponding period 
of 1928. The provisional data for August 
indicate a further diminution. Imports 
in the first seven months were worth 
13,271 Mn., an increase of 4S0 Mn. on 
the corresponding period of 1928, and 
exports 8,374 Mn., an increase of 333 Mn. 
Among the chief imports the great reduc
tion in grain should be observed—1,492
Mn., or a fall of a milliard lire; this fact 
will react favourably on the whole Italian 
economic situation and evidences the 
success of the so-called battle for grain. 
Also from another point of view, special 
favourable significance may be drawn 
from the increased imports of raw 
materials—coal, 864 Mn. instead of 675,
cotton 1,384 instead of 1,374, 'vool 
576 instead of 543, scrap iron 201 instead 
of 132, copper 254 instead of 242, wood 
365 instead of 349. Among exports the 
most important changes are the increase 
in cotton tissues from 704 to 742, the fall 
in spun silk from 716 to 696, and among 
the minor ones, there was stationariness 
in automobiles and in fruit, and a rise 
in artificial silk from 287 to 316.

Railway goods traffic in July and 
August was considerably greater than in 
preceding months and in the correspond
ing period of 1928. According to the 
data of the Ministry of Communications, 
goods handled in August in Italian ports 
weighed 3,127,000 tons of which 2,397,000 
entered and 730,000 were cleared, whilst 
in August, J928, they were stated as 
2,915,000— 2,154,000 inward and 761,000 
outward.
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g.»ds

Exports.—Dr(
% ^

Iron i  i

The Ph\*si

Graphs ar

'̂’quiries D
^  artd ■



LONDON CAMBRIDGE ECONOMIC SERVICE.

VOL. VII. BULLETIN X. OCTOBER 23rd, 1929

TABLE CONTENTS.

General Index Charts, U.K. and U.S.A.
P A G E

276
General Business Position, United Kingdom
Harvard Cable 277

Weekly 278
Canada 280
Recent Movements of Subsidiary Series
Finance, Industry and Trade in 3rd Qr. of 1929 284

I mports (n e t ).—Declared values of Raw Materials and certain partly manufactured
goods (15 groups). Quarterly, 2nd Qr., 1926-3rd Qr., 1929 .

E xports.—Declared values of Manufactures (19 groups). Quarterly, 2nd Qr., 1926-
3rd Qr. 1929 .............................................................................

I ron & St e e l  Sta tistic s .—Quarterly, 1923-3rd Qr., 1929
Quarterly  St a tistic s .—Summary for 4th Qr., 1926-3rd Qr., 1929 .

285

E xports of Manufactures (distribution by countries, of chief)
The Physical Volume of Production 289

Quarterly Index Numbers of Production.—1924—3rd Qr., 1929 290
Graphs and Tables of Subsidiary Series:

Foreign Exchanges
Finance 292-293

Wages 294-295
Trade and Output -297
Transport and Unemployment -299

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.

275

-T V

A

fC

It

i

k

i I

f i

i i

* ^

II
b

i
J



i

1$I •i

1

\L:

rrHE indus*"
statistic of

1 year
recent standard:
inent was m
continuance ot i
have been anbc 
no financial diffic 
fore, turns on tt 
rise in the Bank 
The immediate 
market, the mo 
changes 'excep 
have been as w 

The ef 
longer to raatu 
.As we wrote wl 
raised in Febn 
injur\' to industi

uxm

CO

IN



19

THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

1929

1 ‘

1929

October 22ndy 1 9 2 9 .

Th e  industrial position shown by the 
statistics of the third quarter of the 
year was on the whole favourable on 

recent standards, and since the improve
ment was in the basic industries, a 
continuance of moderate progress might 
have been anticipated if there had been 
no financial difficulties. Everything, there
fore, turns on the probable effect of the 
rise in the Bank Rate on September 26th. 
The immediate effects on the securities 
market, the money market and the ex
changes (except perhaps the French) 
have been as would naturally be antici
pated. The effects on industry take 
longer to mature and are less certain. 
As we wrote when the Bank Rate was 
raised in February, the extent of the 
injury to industry depends rather on the

question of whether it is necessary to 
curtail the quanti ty  of credit more than 
on the actual rate charged. It can never 
be decided how much more progress 
would have been made with a 4J% rate 
than with a S\%, but in fact there has 
been progress during the year. The more 
recent step may, however, be more inju
rious, and with the repercussions already 
visible in other countries, industry (already 
handicapped by slowly falling commodity 
prices) will function under increasing 
difficulty. How serious the effect will be 
depends on how long money will continue 
to be dear, and this is at present 
completely uncertain. As usual the key 
to the situation is in New York, and the 
most recent reports indicate a possibility, 
but hardly a probability, of cheaper 
money there before the end of the year.

UNITED STATES. HARVARD FORECAST. (By Cable.)

October 18th, 1929 .

SO far this autumn, business has failed 
to make usual seasonal gain, and it 
has become clear that expansion has 

given way to moderate reaction. Autumn 
business will nevertheless be large and a 
good volume of holiday trade at the year 
end is promised, although it will probably 
be affected adversely by curtailment of 
production now in evidence. Business is 
facing period of readjustment rendered 
necessary in part by a long period of

expanding production which culminated 
in summer. Unless such readjustment 
proves severe it will not involve any 
marked easing of money beyond that 
which has followed liquidation on the 
stock market. No indication at present 
that readjustment would threaten serious 
consequences for business, but if such 
condition should appear, there is little 
doubt that the reserve system would take 
steps to ease money market and so 
moderate the recession.
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U N I T E D S T A T E S
(Harvard Economic Society).

FINANCIAL AND BUSINESS CONDITIONS. (E:ctracts from utter of Oct. 5th, 7929.)

Th e  D e c l i n e  in  S t o c k  P r i c e s .—  
Stock prices, which had risen sharply 
in August, declined persistently in 

September, but since, however, Barron’s 
indexes averaged higher than in August, 
the speculation curve (A) of the index 
chart rose.

Liquidation on the stock market 
brought the Dow-Jones industrial average 
to 329-95 on October 3. Up to that date 
the decline from the high figure of 381*17 
on September 3 amounted to 13*4 per 
cent. It has thus been more severe than 
the declines experienced in May, 1929, in 
June and December, 1928, and in October, 
1927. From 1922 through 1926, the 
intermediate declines of industrial stock 
prices, measured on a daily basis, ranged 
from i8*6 per cent, in 1923, to 8*5 per 
cent, in March, 1925. The decline in 
February-March, 1926, amounted to 16*7 
per cent.

The present decline in stocks has ex
ceeded in magnitude the smaller of the 
movements of recent years. Coming, as 
it does, at a time when credit tension has 
been long continued and evidence of a 
slowing down in manufacture is accumu- 
lating, the recession may go further and 
is likely to react unfavourably upon busi
ness. Nevertheless, we believe that such 
a decline will not inaugurate a prolonged 
period of liquidation, but will prove 
intermediate, like all other recessions in 
stock prices since 1921. Recession in 
stocks, even without prolonged liquida
tion, will have afforded some abatement 
in speculative demands for credit. More
over, should the speculative recession 
induce a business curtailment beyond that 
probably rendered necessary by the great 
activity of the past nine months, we have 
no doubt that the reserve system, which 
has ample resources, will ease money 
and thereby moderate such curtailment. 
Under these circumstances, prolonged 
liquidation in stocks appears unlikely.

B r o k e r s ’ L o a n s .—Accompanying 
the decline in stock prices of the past 
four weeks, there has been a continued 
expansion in the volume of loans to 
brokers and dealers. Numerous causes 
have been assigned for this marked 
divergence, but the brokers’ loans data 
in the present form do not furnish a basis 
for a positive explanation. If loans for 
stock-trading purposes alone were avail
able and showed a similar wide divergence 
from the movement of stock prices, the 
conclusion might be drawn that stocks 
have been passing from holders who 
owned them outright into the hands of 
holders who carried them on margin. 
But since the actual loans data include 
borrowings for various other purposes, 
the foregoing theory may be inadequate. 
It is perhaps reasonable to assign some 
part of the increase to new security flota
tions, since certain elements in the 
situation point in that direction, although, 
this second theory is no more susceptible 
of proof than t̂he former. Other con
jectures have been made; and there is 
always the possibility that some further 
cause, not now apprehended, has been 
chiefly responsible. Such uncertainties, 
it may be remarked in passing, account 
in important part for the disturbing effect 
of the recent episode upon speculative 
sentiment.

Investment trusts and companies have 
recently become an important source of 
funds for call loans. Lending by such 
organisations is not separately classified 
in the figures for brokers’ loans, but is 
included under the classification “ loans 
for others”—the class which is respon
sible for almost all of the increase which 
took place during the third quarter of the 
year. Loans for others expanded greatlyin 
the first quarterof theyear also, whilein the 
second quarter they showed little change. 
On the other hand, loans reported by the 
New York banks for their own account or
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for the account of out-of-town banks de
clined during most of the first half-year, 
advanced sharply in June, and have re
mained without important change in level 
since the beginning of July.

Meanwhile, the volume of investment 
trust flotations has shown fluctuations re
sembling markedly the fluctuations in 
loans for others. Data for such flotations,, 
published by the Commercial and Financial 
Chronicle since the beginning of the year, 
record large issues in the first quarter 
(averaging 204 million dollars per month), 
decidedly smaller issues in the second 
quarter (92 millions per month), and large 
issues again in July and August (354 
millions per month); while in September 
(for which the Chronicle data are not yet 
available) such flotations continued heavy 
until the fourth week. From February 
to August, moreover, the monthly change 
in the volume of brokers’ loans .for the 
account of others corresponded fairly 
closely with the volume of new issues by 
investment trusts and companies. Such 
correspondence is doubtless partly a 
coincidence; it suggests, however, that 
investment trust financing has been 
closely connected with the increases in 
brokers’ loans and, in particular, contri
buted to the anomalous situation which 
developed in September. This conjecture 
cannot be proved from the figures, but 
would furnish partial explanation of the 
September increases in both the demand 
for, and the supply of, those funds to 
which the current figures for brokers’ 
loans apply.

S e c u r it y  F lo ta tio n s .—New issues 
by investment trusts and companies have 
been the outstanding feature of recent 
financing. Such issues, which formed 24 
per cent, of total flotations in July and 
56 per cent, in August, accounted for the 
fact that the totals, though below the bil
lion dollar level of the early months of the 
year, were well above the levels of corres
ponding months in previous years. Over

one-third of the September financing 
has taken this form. Aside from invest
ment trust issues, flotations for the past 
three months have not been important, 
so that the flow of funds from new 
offerings into the expansion of productive 
plant and equipment (and hence into the 
market for materials and labour) has re
mained in reduced volume.

T h e  B u s i n e s s  S i t u a t i o n  a n d  
O u tlo o k .—The volume of business 
during September has remained high, and 
in the directions in which seasonal in
creases are most marked, such as whole
sale andretail trade, activity has expanded. 
But general business has been affected by 
the slowing down in certain important lines 
of manufacture, and the seasonal gain in 
total transactions, compared with the 
unusual activity of August, has apparently 
not been attained. Moreover, new con
struction projects have remained in 
reduced volume, and operations in the 
steel industry, though higher in the past 
week, declined considerably in September. 
Meanwhile, general commodity prices 
have continued to move downard.

Autumn activity will probably prove 
high, however, if comparison is made with 
previous years rather than with the un
usual level of the summer. Still, the stock 
market recession is likely to affect business 
sentiment adversely, and greater decline 
than has yet occurred in manufacturing 
production has probably been rendered 
necessary by the great activity maintained 
since the beginning of 1929. These are 
influences pointing towards business 
recession. Further liquidation in the stock 
market, however, would act to ease credit 
by moderating speculative demand (which, 
indeed, is largely responsible for money 
tension); and there is little doubt that the 
reserve system would act to expand credit 
and ease money if recession should 
threaten serious consequences for 
business.
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CANADA.
Information communicated by the Canadian Economic

Service, McMaster University, Toronto.
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October t̂h, 1929. marked
EXCHANGE.—Stock ex-

^^change prices during the summer 
showed some violent fluctuations. 

After a marked recession during the first 
three months of the year, a strong rally 
set in in April and reached its culmination 
in August, when the highest figure ever 
recorded was touched. In September a 
renewed weakness became apparent, and
the month ended with substantial declines 
all round.

recession up to May turned 
upwards in June, advanced strongly in 
July and August, and turned downwards 
once more in September. The prices of 
foodstuffs are substantially above the 
level of the beginning of the year, while 
manufacturers’ goods are slightly below 
it. In spite of the strong rall}  ̂ in the 
total index in August, the September 
level is the lowest recorded for that month

A study of Professor Taylor’s 
tables of stock prices will reveal that the 
peak was reached in August, and that all 
through September the decline was con
tinuous but moderate, and that at no time 
was there a serious break. Stocks of 
financial corporations advanced during 
the whole period, and on September 27 
had reached their highest recorded level. 
Public utility stocks also remained high 
and practically unchanged. Mines de
clined moderately, but industrials declined 
very drastically between August 30 and 
September 27. Of industrials the most 
severe declines were registered in pulp 
and paper, and in iron and steel. Food
stuffs and textiles remained practically 
unchanged. At the time of writing there 
is every prospect of a still further decline 
in all stocks.

since 1922.
Foodstuffs have shown marked rises 

in flour from S7.10 in May to S9.15 in 
July, but a recession to §8.70 in August 
and §8.60 in September, and further 
downward movements are to be expected. 
Potatoes moved up, but this movement 
is largely seasonal. Eggs are also 
seasonally higher. The prices of all 
meats have been fairly steady throughout 
the summer, but pork, bacon and lard 
are showing signs of lower price levels. 
Granulated sugar has advanced 35 cents 
per cwt. from May to September, but is 
still below the level of the beginning of 
the year. The very marked advances 
in all grain prices, especially wheat, in 
July and August, have kept the level of 
food prices high during the summer, 
but it remains to be seen whether the 
same will be true for the rest of the year.

W h o l e sa l e  I 
prices, after showing a

RICE s.— W holesale
moderate but

In manufacturers’ commodities, raw 
wool continued to fall (from 35 cents
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per lb. in January to 27 cents in August 
and September). Raw cotton also con
tinued to decline, although slightly higher 
in September than in August. Hides, 
after declining rapidly for the first three 
months of the year, began to mount in 
price in April, and advanced to 12 cents 
per lb. in August, receding to i i  cents 
in September. Iron remained unchanged, 
but steel billets advanced from $43 per 
ton to $45. Silver was uniformly lower 
(6 cents per oz. lower in September than 
in January), the price in September—50‘6 
cents per oz., being the lowest recorded 
since December, 1915. Lead and copper 
remained unchanged, but tin was lower. 
Cement advanced from $2.78 to $3.05 per 
bag. Raw rubber was lower after the very 
high prices of the first two months of the 
year. Coal remained unchanged.

With renewed weakness in wholesale 
prices in Great Britain and the United 
States there is little prospect for anything 
but a slowly receding price level in 
Canada for the rest of the year.

B ank L oans

Total Assets ..............
C urrent Loans in Canada

AND A s s e t s . 
$000,000.
M a y . J u n e . 
3,511 ... 3,528 ... 
1,311 ... 1,320 ...

J u l y .
3,496
1,327

A u g .
3,452
1.346

This index supplies evidence of a 
very interesting character. While total 
assets of the Chartered banks have fallen 
^49 Mn. between May and August,

RECENT MOVEMENTS

current loans have advanced $35 Mn. 
In other words, in May loans were 37% 
of assets, and in August they were 39%. 
This large increase in the percentage 
of loans to assets has raised curve C in 
the chart substantially, and it now stands 
at a higher level than at any time since 
the autumn of 1923.

The opinion expressed in this Service 
in June that a recession in business 
activity was to be expected needs no 
revision. Indeed the evidence is accumu
lating with no uncertainty. While the 
price of wheat is high, it is very doubtful 
indeed if it can be maintained at its 
present level with Europe buying little 
and stocks steadily accumulating in 
Canada. Should prices break to any 
serious extent, then the effect of the 
short crop in the west will be marked, 
and we may face a decided lull in the 
business prosperity of the immediate 
past. But this does not by any means 
imply a “ depression” but rather a 
failure to advance as markedly as in the 
past. It has frequently been remarked in 
this Service that too “ mechanical” an 
interpretation of the chart must be 
avoided, but that a study of the relative 
positions of curves A, B and C affords a 
highly interesting commentary on the 
passing events in the world of industry 
and finance. At the present moment 
this reflection is of peculiar cogency.

SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .—After the risein the Bank 
Rate to 6i% on September 26th, the 
index number of industrial securities 

fell from 238 to 230, and further to 228 by 
October 15th. The index number of 
speculative securities fell from 2 11 to 196, 
but recovered to 202 by October 15th. 
That of fixed interest securities fell from 
76-2 to 75*5, but then rose to 76'5. By 
October 21st the industrial index had
fallen again to 223 and the speculative 
index to 199.

The three months discount rate rose
from 5*49 to 6*21, and the short money
index from 157 to 192 in the last week of
September, with some easing of the day-
to-day rate in October. This index fell
to 189 ia the week ending the 15th 
inst.

The change in the Bank Rate cannot, 
of course, have influenced the statistics 
ot trade and production in September nor 
the monthly unemployment statistics;
but it may have had an effect on the most
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recent returns of persons on the Live 
Register.

The statistics of Provincial Clearings 
have been extended to include six addi
tional towns, viz.: Bradford, Hull, Leeds, 
Leicester, Nottingham, Sheffield. The 
former towns were Birmingham, Bristol, 
Liverpool, Manchester and Newcastle. 
The total of clearings is only raised by 
about 20%.

PROVINCIAL CLEARINGS. £  Mn. 
(Monthly averages for 24- working days.)

5 Towns. 11 Towns.
Average 1924   £121 ... £147
Aug., 1928 .............................. £96 ... £118
Aug., 1929 .............................. £93 ... £112

The effect of the addition seems to 
be to damp down the movements and 
reduce the influence of textiles.

was sharply reversed in the third week by 
a renewal of the heavy efflux which 
characterised the previous three months, 
and on September 26th the Bank rate was 
raised to 6J%. Large gold withdrawals, 
attributed to month-end operations, 
continued for another week, but with 
the recovery of the exchanges no large 
efflux has occurred since October 2nd, and 
the net movement for the month to date 
is favourable. It should be noted, how
ever, that the French exchange which 
was the slowest to react to the increase 
in the London discount rate is again 
showing signs of weakness.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

There has also been a change in de
tail in computing comparable figures for 
both the Country and Provincial Clearings. 
Formerly four weeks’ clearings were 
included, corresponding as nearly as pos
sible to the calendar months, and were 
affected by the occurrence of Bank 
Holidays; this, was partly corrected in 
the columns in which seasonal influences 
were eliminated. It is not possible to 
eliminate this influence for the newly 
included towns, and instead of this in 
both cases the calendar month totals are 
reduced proportionately to cover 24 work
ing days. The Country and Provincial 
clearings can be added for comparative 
purposes without adjustment. This total 
shows no change from August to Sep
tember this year, but in comparison with 
last year Country clearings have risen 
£12, Mn, and Provincial fallen ^3 Mn.

Town clearings were high in Sep
tember; in fact, when the seasonal 
correction is made, the totals in the past 
3 months have been greater than in any 
month except August 1928.

Bankers’ advances were reduced a 
little in September,, and the ratio to 
Deposits is no greater than in several 
months of the past three years.

Capital issues both for home and 
abroad continued to be very small.

The more favourable trend of gold 
movements in the first half of September

1926
k

1927 1928 1929

January . . . . . . . . . . . . . . . . . .

4
X

\ — 251 — 16 4- 3945 — 197
February ... '  +  1387 —  1180 +  21 — 1424
March.......... 1  +  1058 4- 401 — 149 4- 1680
A p r i l .......... — 259 4- 2211 4- 2403 4- 4660
May . . . . . . . . +  2646 — 1545 4- 2320 4- 5021
June . . .......... 4- 1151 —  1140 4- 8466 —  7085
July . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +  1768 4- 699 4- 2106 —14347
August ...... +  3211 —  586 +  1244 —  6617
September - H  159 —  770 -  4762 —  5615
O ctober....... —  3518 4- 671 -  5233 4- 1895*
November.. +  543 —  m 2 -  5088
December...

1

—  1624 4- 1252 -  6594

4- 6271 —  1215 -1321 —22030*

• T o  O c t, 2 2 n d .

P r i c e s  a n d  W a g e s . —Price changes 
in September were few and unimportant, 
with no signs of any upward movement. 
In fact, the Statist index number on 
September 30th, 1929, was the lowest 
since September, 1915. Prices of some 
commodities have fallen during October; 
in particular of tin, which on October 
19th was 10% lower than three months
ago

Retail food prices continue to show 
the usual seasonal movement

Since the reduction in the cotton 
industry in- August there has been no 
change that affects- the index number of 
wages. Material is accumulating in the 
Ministry of Labour Gazette relating to 
earnings in 1924 and 1928, and it will 
soon be possible to compare again the 
change i'n wage rates with the change in
actual earnings.

T r a d e  a n d  O u t p u t .—Imports and 
Exports were less in September than in
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'  197
~m 
+ 1680 
+ 4680 
+ 5021 
-7065 
-14347 
-6617 
-5615 
+ 1895*

y;»vi
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August, and total Exports less than in 
September of last year.

In the case of Exports the fall was 
wide-spread among manufactures, and 
the question, discussed in the July 
Bulletin again arises, whether the 
apparent fall is not due to accidental 
delay in the clearances of ships or in 
the entry of the records. The tonnage 
cleared with cargoes was 8% less in 
September than in August, but the 
number of dock labourers employed at 
London, Liverpool and some other ports 
was greater in September.

Of the decrease of exported manufac
tures Mn. in all from August to
September), £2, Mn. is due to cotton and 
presumably attributable to the dispute in 
August, £ i ’  ̂Mn. to wool, and £2'^ Mn, to 
metals and their products (including 
vehicles). When compared with Septem
ber, 1928 the decrease is almost wholly 
accountable to cotton and ships. Exports 
of coal continue at a relatively high 
level.

The output of coal, pig-iron and steel 
is still relatively satisfactory and consider
ably greater than a year ago. The 
tonnage of ships commenced is greater 
than last year, though less than the high 
figure of the preceding quarter.

In the steel and shipbuilding industries 
there is a noticeable discrepancy between 
the reports on unemployment and the 
reports on production. Employment is 
said to be bad or very bad on the whole, 
though production has markedly increased. 
In the reports on employment in steel 
production, which cover only about a 
third of the industry, the movement of 
employment has no relation to that of 
output. In shipbuilding the proportionate 
changes are radically different.

» # #

#  # 4

O utputT«)ns
847,900

IKON AND STEEL
Number of shifts 

woike'd
September, 1929 ..............  366,764
Change since August, 1929 —2‘3%

„ since Sept., 1928 -+0‘3%
SH IPB U ILD IN G  AND KBPAIKING.

Average Numb<*rs 'J’ommge OOO’s
Emi)loyed*

3rd Qr., 1929 ... 160,000
2d(I Or., 1929 ... 163,000
3rd Qr., 1928 ... 146,000

^Insured less unemployed.

I » 4

^ f #

# » #

U nder Commenced 
(’onstructiont

1,448 ... 360
1,454 ... 428
1,090 ... 245

tE n d  of quarter.

U n e m p l o y m e n t .—The changesduring 
September were mainly slight and sea
sonal. The number of coal miners 
unemployed was much smaller than in 
any month in 1927 or 1928, excepting 
March of this year, and has fallen from 
203,000 in June to 162,000 in September. 
Building, on the other hand, has passed 
the relatively good times of this summer, 
when efforts were made to maximise the 
advantage from the subsidy, and the 
number unemployed has increased more 
than seasonally, though it is still below 
that of last year.

The next two months are critical for 
the movement of unemployment. Nor
mally there is slow increase in the 
aggregate till a spurt in Christmas work 
takes place, followed by a depression in 
January.

NUMBER OF MALES ON THE LIVE REGISTER.

1928 1929
Excess

1928
oveiT929

August 19-20 1062 923 139
„  26-27 1070 913 157

Sept. 2-3 ... 1062 911 151
„ 9-10.................. 1045 910 135
„  16-17.................. 1039 911 1 128
„  23-24 .................. 1041 925 116
„  30-Oct. 1 1078 940 138

Oct. 7-8 1068 962 106
„  14-15 .................. 1075 971 104
„  22 .................. 1101
„ 29 .................. 1132

Nov. 5 1102
„  26 .................. 1143 —

Dec. 17 .................. 1041 — —

There is some tendency to a greater 
increase in unemployment this autumn 
than last.
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FINANCE, TRADE AND PRODUCTION THE UNITED
KINGDOM THE THIRD QUARTER 1929.

IN A N C E. The financial statistics 
in general indicate little change
during the third quarter of the year, 

except that with the raising of the Bank 
Rate before the end of the quarter the 
short money index rose, and the security 
indexes fell.

Bankers’ Clearings (Town) recovered 
from the rather low level of the spring 
and were greater than in 1928, but 
Country and Provincial clearings show 
little elasticity and, in spite of improve
ment in trade, were together no higher 
than a year ago. Bankers’ advances, 
however, remained near the maximum 
height reached in April.

New Capital issues, both for home 
and abroad, were abnormally low in the 
third quarter, much less than in the 
second quarter, when there had already 
been a considerable fall.

June, 1929; in the third quarter of 1924 
this average was los. lod., and the fall 
of 15% in four years is greater than 
that in the cost of living index, viz, : 
6% in the same period. In the case of 
cotton the change in rates is about the 
same as in this cost; in railways the cut
of 2i% last year is of course, less than the 
fall in retail prices.

T r a d e , O u t p u t  a n d  E m p l o y 
m e n t .—The Index of Production, which

The adverse balance of trade, includ
ing bullion, was only Mn. in the third 
quarter, owing to a net outflow of gold 
of ^28 Mn.

P r i c e s  a n d  W a g e s .—After some

takes account of the increased output of 
coal, iron, steel and ships, among other 
industries, is 12% higher in the third 
quarter of 1929 than a year before, 
following on similar but smaller increases 
in the previous quarters. The estimate 
of the number employed in insured trades, 
on the other hand, indicates an increase 
of only 3 or 4%. The new Postal Index, 
based on the value of stamps used for 
postage purposes, also shows an increase 
of 3%. If these figures were really com
parable, they would indicate that more 
output was obtained with little increase 
of labour force.

fluctuation wholesale prices in general 
were at the same level at the end of 
September as at the end of Ju ly ; but, 
since prices of several commodities are 
still changing, there is no certainty that 
even the present position, lower than at 
any date since 1915, will be maintained. 
Retail prices of food have risen, as is 
usual during this quarter, and at the end 
were nearly as a year ago, in spite of 
some fall over the twelve months in the 
Board of Trade wholesale food prices.

The only change of wages of import
ance was the reduction in the Cotton 
Industry in August. The quarterly aver
age of miners’ earnings per shift has 
been between 9s. 2*5d. and gs. 3*3d. 

each of the five quarters ending

The export of coal has been consider
ably greater in the last six months than 
in recent years.

TONS OF COAL EXPORTED (000s.)
199Q 1Q9R 1Q?7

2nd quarter ... 14.968 ... 12,555 ... 13.233
3rd quarter ... 16,030 .. 12,432 ... 12,676

The value of exported manufactures 
has throughout this year been very nearly 
the same as in 1928, and since prices 
have not fallen more than perhaps 2%, 
the volume has been little greater; but 
there has been some increase.

in

Detail of destination of Exports is 
shown in the Table on p. 288. No 
considerable displacement of trade is 
indicated in the commodities listed. It 
is noticeable that the falling off of cotton 
exports is spread over many countries,
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Î er

f l i ,  DEC

jOaertI-‘InoOrt -
CtdierMfUls
Toed...
■:ieeis,kc. -

H i d e s “
r Mitcmls -

. „  .........................................

Other Tertfles
Cotton ltd Tfooi I

Cetton 
Wô ...

Tottl. bc4h groejs* 
Biscellineocf

Totil. eicl. eoUoe in d  v m !

1-4BLE B

C

Coke
Mirant,
WraMtUl,l̂ tlerr
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but increase is recorded to the Straits 
Settlements, Australia and New Zealand.

In Tables A and B are anal3'zed the 
Imports of Materials and the Exports of 
Manufactures into their principal classes. 
There are no conspicuous changes since 
last quarter, except in the import of

Cotton and in some other goods subject 
to seasonal influences.

Aggregate Unemployment has been 
nearly stationary for five months, in 
contrast to last year, when there was an 
abnormal and considerable increase from 
April to August.

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

£  Mn.

en consider- 
loflths than

(000>.i
^ 1927

13,233
12,676

lanufactures

1 very nearly 
since prices
perhaps
Jreater;

[ Expoc'V®

&  « f  1
■slistc'’- "  

frofcntW" 
counto^*'

0

1
1924. 1926. 1927. 1928. 19291 Q uarterly 11 A verage. Q uarters. Q uarters. 1 Q uarters Q uarters.1 3 4 1 2 3 4 1 1 2 8 4 1 2 3

P ig  ir o n , e t c . ’ 1-8 1-4 2*2 . . 3*0 .. .. .3*4 2*4 1*8 1-8 1*6 1*2 1-1 1*3 1-1 1*4 1*3
C o p p er , t in ,  le a d , z in c • • 9 5-4 5 0 5-3 5-8 6-1 5*4 5*1 5*2 6-1 6*2 4-5 6*6 5-0 6-2 5*4
Y a m s  . . .  . . . « » 1 1-8 1-6 1-6 1-9 2*0 1*6 1*6 1-9 2 0 1*8 1*6 1*9 1*8 2-1 2 0
L e a th e r  .................. 2-9 2-7 2*6 2*9 3-1 3*1 2*9 4 4 4*8 3*8 3*7 3*5 2-9 3*1 2 -9

M in e r a ls  (n o n * m e ta ls ) • 1 9 1-3 l ' 3 t T 3 t l* 2 t l - 4 t l - 5 t 1*3 1*5 1-2 1*3 1*3 1*3 1-2 1*3 1*5
Iro n  O re  .................. 4  9  9 2 T •9 •2 ■1 1*2 1-8 1-3 1-4 1*3 1*3 1*1 1*1 1-4 1-5 1*8
O th er  M e ta ls 3-7 3*7 3*5 3*5 3*3 4*0 4*0 4*2 4-1 4*1 3*7 4*4 3*9 5*1 3*7
n o o d ................................. »  «  • 12-6 7-7 13*0 11*9 6*9 9-1 19*4 13*6 6 0 8*2 15*0 12*6 5*9 7*8 17 '4
O il S eed s^  &c. 1 2 T 11-0 11*9 9*3 10*9 11*9 lO T 9-7 10-6 11*3 10*8 9*4 11-7 10*7 9*7
H id e s 9  #  ♦ 2 0 1-0 2 T 1*3 2-1 •3 3-4 2*6 3*9 1*6 3*9 1*4 1*2 •9 2*9
P a p e r  M a te r ia ls  
S iIa  • • •  « * «  . « «

#  #  # 2-9 3-2 3*1 3 0 2-9 3*1 3-4 3*4 2*0 2*6 2*5 3 0 2*5 3-4 3*4
4 ^ 9 •4 •5 •3 •6 •5 *4 •4 •5 •5

,

•3 *4 ■6 •5 •4 *4
O th e r  T e x t i le s  ( e x c e p t

C o tto n  a n d  W o o l) *  #  # 3-4 2-2 •8 2-8 5-2 3*5 1*6 4*4 1 5*4 2*2 1*8 3*4 4-9 3*3 2*0
C o tto n  .................. «  4 27*5 1ST 11-0 24*4 20*5 15-5 7*9 1 7 D 1 8 T 20 -2 11-6 26*5 25*2 15-4 8*6
^*  o o l « « « •  ♦  ♦ 10-9 13-0 4 '6 5*3 16*8 8*7 3*5 7-4 19*3 10*6 2*9 3*9 14*1 13*5 4-5

T o ta l, b o th  g r o u p s  
m is c e lla n e o u s  . . .

an d
•  9  4 92-8

\

f7 4 -2 *
173*21

85-2*
6 5 -8 t

1 0 2 T *
79*5t

95*3*
8 8 '9 t

7 4 -4 *  ) 
7 4 - 3 t (

70*5 82*0 88*6 77-9 68*7 82-7 8 5 -B 
1

78*5 70*3

I 'o ta l. e x o l. c o t to n  a n d  w ool
i

\ 54-4
1
i

U 5 T *
| 4 4 - l t

69-6*
50*2f

72-4*
49*8t

58*0*
5 1 -6 t

50 -2*  ) 
5 0 * lt  /

59*1 57-6 51 -2 47*1 54*2 52*3 46-5
t

4 9 6 57*2

* InoVudine Coal. I BxcludiDc Coal.

lABLE B EXPORTED MANUFACTURES—DECLARED VALUES

£M n .

1924
Qrly.

Av.

1926
Q uarters.

Coke
Earthenware 
Iron & Steel 
Other Metals 
Cutlery ...
Electrical Goods 
Machinery 
Wood 
Cotton 
Wool 
Silk
Other 'I'extiles 
Apparel ...
Chemical.s...
Oils
Leather 
Pauer 
Venicles 
Rubber

I'otai. including Miscei- 
laneous

1
3

18
3
22
11

49
17

6
7
62

«  9  •

8
0
59
5
4 2 8 
3 
7
5

1927 
Q uarters.2 3 i 1 2 3 4

•3 _ _ •8 •8 1*0 1*0
3*0 2*7 3*0 3*3 3*1 3*2 3-4

140 11*3 11*5 15*5 18*5 17*5 17*9
4-5 4-9 5-3 5*1 4*9 4*9 5 0
2 0 2*3 2*2 2*1 2*2 2*1 2*4
2*3 3-7 3*3 3*0 2*9 2*9 3T

10*2 11-4 11*8 11*8 12T 12*0 14*1
•4 •6 •6 •5 •6 •6 •7

35*9 38*0 33*9 36*8 36*1 36*7 39*2
10*2 14-4 12-3 14*2 12*1 15*8 14-6

•4 •6 •6 •5 •6 •7 *7
6-4 6-7 6-6 6*3 6*3 6*7 7*7
5*6 7-6 7*0 6*4 5*3 7*2 6-9
5-3 5*3 4-8 5*5 6*1 5-6 6*3
2*2 2*7 2*3 2*3 2*2 2*2 2*4
1*5 1*7 1*9 1*7 1*8 2*2 2*6
2 0 2*6 2*5 2*4 2T 2*2 2*5
7*0 7*7 6*8 7*7* 10*7» T V 10*5*
1*9 20 2*0 •8t •8t •8t •8t

122*8 135*2 127*6 ! 134-3 136*7 1411 151*8

1

1928
Q uarters. 

2 3

•9
3*0

16-6
4'4
21
3-0

13-7
•6

39-2
15-6

•6
7-6
6-7
6-3
2*3
2-6
2-3

10-3*
•8t

•7
3-3

16-8
4'5
2-3
2-9

13*9
•6

33*8
12-6

•6
7 0
5- 8
6- 5 
2-1 
2*4 
2*4

11-0*

1-Ot

•9
3-4

15-7
3-8
2-22-8

12-7•6
36-0
160

•6

7*3
7-2
6-0
1-8
2-3
2-2

11-9*
•8t

IT
3*4

17-6
3-7
2*5
2*9

13-6
•8

36-3
12-7

■6
7-5
6-6
6-5
2-7
2T
2-4

12-7*
•8t

1

1929
Q uarters.

2 3

IT
3T

17-3
4-4
2T
2-8

13- 3 
•6

37-6
14- 8 

•5
6-7
6-3
6-4
2T
1-7
2*2

12-3*
•8t

•8
3- 5 

16-7
4- 6
2- 3
3- 5 

13-5
•8

32-9
111

•5
6-5
5- 4
6- 4 
2T
1- 9
2- 3 

13-7*
•9t

IT
3- 7 

16-3
4- 6
2- 4
3- 2 

13-3
•7

34T
15-3

•5
7*0
7-2
6-2
2T
2T
2-6

12-5*
•9f

I

I

7
« $

* *

I  »

; . q

%
w*S

. A • %

. i

♦ 
« I

* InclndlnfT robber tyre*. t  E x c lu d in g  r u b b e r  tyros.
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1913

1923

1924

1925

1926

1927

1928

1939

IRON AND STEEL STATISTICS FOR U.K. 000 tons.

Qrly.
aver ge

Produo* 
tion

2565

1745
2059
1813
1821

1918
1877
1774
1750

1724
1655
1386
1471

1604
670
44

124

1688
2051
1833
1731

1704
1718
1561
1628

1674
1924
2018

+ Im* 
ports

46

204
180
108
74

)N .

- E x 
ports

= Home 
Cons’mp 

tion

% Imports 
to Home 
Consnmp* 

tion
1

236 2375 1-9

 ̂ 228 1558 2-6
211 1876 1-5 1

: 137 1697 1-2 1
' 149 1683 •6 i

101 1883 3-5
165 1798 4-8
96 1728 2-9

124 1713 5T i

124 1683 ! 4-9
109 1606 3*8
87 1359 4-4

147 1384 4-3
1

136 1538
■

4-6
74 649
63 100 4

13 356

40 1852
70 2161 8-3 ;
74 1867 5-8
92 1713 4-3

90 1659 2'7
102 1638 1-4
89 1488 1-1

116 1521 0-6

117 1581 1-5
130 1814 0 9
106 1941 1-5 i

CRUDE STEEL. EXPORTS OF 
1RON& STEEL,'

Pro-
doction

1916

•Im
ports

215

2144
2338
1902
2105

2279
2173
1862
1902

1942
1835
1708
1913

286
290
276
306

2128
741
180
511

296
277
444
544

2507
2482
2107
2003

2184
2105
2034
2202

 ̂ 329 I 287 
252 

( 277

2404
2483
2406

200
268
252

* piooms. Billets, tmd Tinplate Bars,

Home 
Con

sumption

2131

2282
2479
2052
2238

2507
2469
2118
2204

2228
2125
1984
2219

2424
1018
624

1055

3069
2873
2463
2376

2513
2392
2286
2479

2604
2751
2658

% Imports 
to Home 

Con
sumption

10

12*8
13-6
13-9
13-8

12-2

13- 6
14- 4
15- 7

13T
12-0
11-0
11*2

Semi-
Finishec1 Finished

209 751

1 512 1144

1 567 1161

[ 481 1212

1 460 1081 ;

181 589
179 672
188 576
204 662

227 704
170 562
98 408
86 409

213 564
298 735
252 768
241 782

219 734 1
246 702
243 652
272 720 J
266 737
237 692
250 653

f:
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KTS OF
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finished

751

562
408
409

SUMMARY OF QUARTERLY STATISTICS.

TOTALS.*

•  ♦  ♦

b a n k  CLEARINGS:
Town (ex Metropolitan)
Country..........................
Brovincial (11 'I'owns) 

BANKERS’ ADV A N C ES:
Average for Quarter...............

NEW CAPITAL ISSUES in Gt.
Britain:

All ... *.* *** ***
For United Kingdom...............

IMPORTS RETAINED:
Food, Drink and Tobacco ... 
Materials;

Partly Manufactured 
Cotton ... ...
^)tber ... ... ...

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

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

Other...............
Total British Exports 

EXCESS OF IM PORTS:
Goods and Bullion

U61

1212

TONNAGE OF SH IPS (with 
ca n o es):

Entered from abroad..............
Cleared for abroad ...............

loei PRODUCTION:
Coal (13 weeks) ...............

589 Pig-iron (3 m o n th s ) ...............
572 Steel ,, ... ...
576
662 Shipbuilding (commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924 ... 
Board of Trade

1926

£ M n
9119
726
408

886

1927

77-5
47-0

131

146

1854
1054

232311
12
51

152

1928

69-8
19

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

£  Mn. £  Mn. £  Mn. £  5!n. £  Mn. £M n . £ M n . £  Mn. £  Mn. £  Mn, £  Mn.
9246 9331 8701 9541 9857 10080 9371 10003 10316 9514 9941

742 742 726 763 770 757 736 776 764 769 757
433 409 419 449 448 414 391 420 427 387 38G

903 913 919 916 923 934 932 942 968 980 979

82-9 76-7 42-2 112-9 103-4 99-3 66-6 93-3 114-2 81-3 28-4
53-5 49-4 21-6 51-5 55-5 61-8 37-2 64-7 69-0 55-1 17-5

123 123 125 142 125 122 122 135 125 120 126

15 13 11 13 13 12 11 12 11 13 12
21 16 8 17 18 20 12 26 25 15 9
65 49 53 53 58 44 46 45 63 53 53

101 78 72 83 89 76 69 83 89 80 74
65 60 59 61 60 60 61 61 60 66 67

290 262 258 287 277 261 257 282
1 276 268 268

20 20 18 19 18 18 16 19 19 21 19
37 36 37 39 39 34 36 36 38 33 34
97 101 104 113 108 106 109 111 107 107 112

170 172 176 191 182 173 180 188 181 178 185

118 92 87 95 80§ 100 80 82 92 93 65

0000 Tons 0000 Tons 0000 Tons
1390 1533 1628 1609 1349 1541 1595 1549 1316 1689 1775
1496 1606 1696 1552 1511 1606 1692 1636 1553 1564 2028

0000 Tons 0000 Tons 0000 'Pons
6831 6262 6113 6328 6536 5792 5638 6154 6813 6265 6284

168 205 183 173 170 172 156 163 167 192 202
251 248 211 200 218 211 203 220 240 248 1 241

000 Tons 000 '1 ons 000 Tons
580 437 370 377 342 279 245 432 362 428 360

110-8 108T 105-9 107-4 105-7 103-7 95-4 105-2 108-3 110-0 107-4

1

109-3 103-6 1001 108-5 110-3 111-4

1929

E xcep t B ankers’ A dvances for w hich m ean weekly averages are  given.
II  Nov. 20th—J a n . 1st.

§ Covering £18'7 M n. B ullion exported  to  F ran ce .

IN D EX  NUM BERS. 
P ercentage of 1924 level.*

1926
D ate in 
Q uarter

1927

PRICES OF COM
MODITIES— 

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

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

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

Retail—Food
Cost of Living

Wage Rates... •  •  • •  ♦  »

PRICES OF SECURITIES
Industrials .............
Speculative .............
Fixed interest ... «  ♦  #

SHORT MONEY ...

Last day

Last day

Last month 
Last day

Last day
11 11

Fortnight 
after end

Fortnight 
after end

11

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

87-9 84-6 85-3 85-5
89 89 89 87

851 82-6 80-9 821
88 88 87 88

93-2 88-4 93-9 92-2
91 89 90 86

98 91 93 95
100 94 95 95

101 101 100 100-5

L97 194 201 213
237 226 206 198

79-8 78-6 79-0 78-8

133 136 125 125 1

84*5
87

81T
88

90-8
86

100-5

216
194

80-4

124

* E xcep t for securities which a re  still on 1913 base.

1928 1929
1st 2nd 3rd 4th 1st 2nd 3i«i
Qr. Qr. Qr. Qr. Qr. Qr. Or.

84-6 85-8 82-8 83-1 84-4 81-6 81-7
89 88 84 85 87 81 81

81-1 81-3 79-8 80-0 81-2 79-1 79-5
86 86 84 84 87 80-5 79-5

91-4 94-7 88-7 89-1 90-3 86-2 85-8
93 92 84 85 86 83-5 83

91 92 92 93 88 87-5 91-5
94 94 95 95 92-5 92 94-5

100 100 99-5 99-5 99-5 99-5 99

239 241 249 259 242 232 228
196 190 210 217 207 210 202

81-6 81-6 80-4 821 79-1 78-1 76-6

124 120 129 125 158 160 189

f  4w
* ^

J  «  I
I  I

♦  f
4  •
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Value of chief articles exported in the Third Quarters of 1928 and 1929 to the
principal countries concerned.

POTTERY, Etc. 
Tj .S.A.
Brazil .............
Argentine 
British S. Africa 
British India
Australia.............
New Zealand
Canada .............
Other Countries

PIG IRON k  FERRO ALLOYS 
Belgium ...
France 
Italy

» ft « #

Other Countries

ft •  ft

9 9

PLATES k  SHBE'I'S (mit 
coated).

Japan
British India ..............
Australia k  New Zealaixl 
Other Countries

ft « ft •  #

GALVANISED SHEE 
Dutch E. Indies 
Argentine, Uruguay 
British W. Africa 
British S. Africa 
British India 
Au.stralia...
New Zealand 
Other Countries

ft « ft

To S. Ireland

SHEETS (Tinned, etc.)
N o rw a y ..........................
Germany.........................
Netherlands ..............
France .........................
Spam ... ... ...
Italy ... ... ...
Dutch E. Indies 
China (with Hong Kong) 
Japan ... ... ...
Brazil
Argentine ..............
British India...
Straits Setts, and Malay
Australia.........................
Canada
Other Countries

Egypt
British India 
Australia...
New Zealand 
Other Countries

« « •

4 9 9

TIN (Blocks, etc.)
S w ed en ..............
Germany..............
France ..............
XT«S  • • • • • • • •
Canada ...
Other Countries

9 % *

3rd Qr. 
1928 1929

3rd Qr. 
1928 1929

£000

208 212
64 63

114 99
60 65
69 61

213 230
100 115
229 265
465 544

1522 1654

95 143
58 90
39 40
79 66

224 348

495 687

575 307
111 132
204 210
567 675

1457 1324

75 77
80 65
99 85

143 254
807 563
315 341
134 139
883 866

2541 2390
71 81

56 147
108 70
255 214 ;
94 134

123 121
171 118
85 97

130 87
124 185
80 78

112 126
108 144
104 98
255 250
110 123
699 739

2614 2731

1

7 u
110 96
45 57
53 66

269 352

484 579

56 59
79 180 1

162 188
648 884
61 30

348 379 1

1354 1720

RAIL LOCOMOTIVES (Steam 
and other)

Argentine .........................
Rest of S. America ..............
British S. Africa 
British India 
Other Countries

*• 4

JIACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
British India 
Australia...
Other Countries

9 9 4

ft ft •

ft •  •

TEXTILE MACHINERY. 
Russia 
Germany...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A.
S. America 
British India 
Australia...
Other Countries

CO'l 'l’ON YARN.
Norway, Sweden, Denmark 
Germany' and Polnn<l 
Netherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A. ...
Brazil 
Argentine 
British India 
Australia...
Canada ...
Other Countries

* « «

•  f t

COTTON PIECE GOODS. 
Norway, Sweden. Denmark
Germany.........................
Netherlands ..............
Switzerland ..............
Turkey ..............
Rest of Europe ...
Dutch E. Indies 
China (with Hong Kong)
(X ft ft ft ftftft ftftft • 9 •
Peru k  Chile ..............
Brazil .........................
Argentine, Uruguay ...
Colombia.........................
Egypt .........................
Briti.sh S..W . & E. Africa 
Foreign W. k  E. Africa

t  Yarn only.

288

•  ft ft

MACHINERY (Prime .Movers, 
not electrical).

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

•  ft

£000

695 8U

C o iT O N  P i e c e  G o o D s — c o n t in n a d
India k  Ceylon.........................
Iraq ....................................
Straits Settlements k  Malay

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

ft ft •

3rd Qr. 
1928 1929

£000

8176
321

485
1747
410
472

3279

278
156
119
292
200
419

1521 1464

83 41
20 18
18 24

218 349
87 98
75 54

274 276
54 40
83 67

332 347

1244 1314

192 269
266 162
177 126
180 206
587 510
70 178

295 287
93 139

142 150
620 732
49 74

112 • 197

2783 3030

140 149
1740 1700
569 522
205 199 1
138 156
361 349
73 41

155 96
159 161
140 78
40 55

621 549
90 146
82 80

623 666

5136 4947

482
336
363
651
221
839
976

1444
705
545
615

1792
407
730

1876
565

478 
307
376
377 
346 
914 
783

1359 
647 
560 
126 

1617 
318 
703 

1750 
566

WOOL I’OPS k  
YARN.

S w ed en .............
Germany............
Japan .............
Canada .............
Other Countries

WORS'l’ED

ft ft «

To S. Irelandt •  #

WOOL& WORSTED TISSUES
Germany...
Netherlands 
Belgium ...
France ...
Italy
Other European Countrie.s
China .........................
Japan .........................
U s  Aft ft ft #*f t  • • •

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

I.INEN PIECE GOODS.
(X ft S ft ft ftft« tftft ftftft
Cuba .........................
Brazil and Argentine ... 
Australia and New Zealand
Canada .........................
Other Countries

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

To S. Ireland

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

To S. Ireland

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

To S. Ireland

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

27127

240
979
218
353

1161

2951
45

724
209
222
264
317
678

1404
478
772
130

1269
294
273
149

1089
2032

6927
172

771
2144
434
398

3108

25081

168
903
84

294
1389

2838
70

10304 9606

670
267
288
300 
316 
766 
794 
415 
852 
180

1187
301 
242 
145 
943

1940

1025 1239

2114 2148 
335 348

210 I 206 
192 215
554 I 521

956
359

940
392

192
146
789
630

1757 
: 98

1551
99

179 180
44 76

517 605
134 148

874 1009

CO

CM
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! 8176
niaj I ^

■ 485
m ?
410 
472 

3279I
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[

• « »

240
979
218
353

1161

DBS
721 
209 
222 
2W 
317 

: 678 
;i4 o i 

478 
772 
130 

1269 
294 
273 
149 

1089 
2032

149 
. . .  1 199

2838
70

9606

1025 1239

. . . ,  712 i ^

.. i 255 243 
' 160 

. . . ;  940

2114 
! 355

2148
348

» * •

956
369

192 
■■ 146 
■■■ 789 

630

1757
98

Th e  Index Number for the third 
quarter of 1929 is 107*4, a very 
unusual figure when comparisons 

are made with previous years, the cor
responding figures being, for 1924? 97*9 J 
1925,90.1; 1927. io5‘9; 1928,95*4. The 
relative size of this figure appears more 
impressive when comparisons are made 
between first and third quarters:—

INDEX FOR
1924 ...
1925 ...
1927 ...
1928 ...
1929 ...

In the last few years, except in 1924, 
there has been a decided drop in volume 
of production from first to third quarters ; 
this year the decrease is hardly notice
able. This change agrees with the 
change noted last quarter, when the 
Index showed an increase over that of the 
first quarter 1929, whereas a slight de
cline might have been anticipated if the 
1927 and 1928 figures had been taken as 
a guide. Production in 1929 would 
appear then to be up to the level of 1927,

1st Qr. 3rd Qr. Difference
98-8 97-9 — 0-9

102-6 901 — 12-5
110-8 ... 105-9 -  4-9
105-7 95-4 — 10-3
108-3 ... 107-4 — 0-9

OF PRODUCTION.

and definitely in advance of that of 
1928.

The main contributory causes of this 
higher figure for the third quarter are, 
coal, iron and steel, and food and tobacco. 
With regard to output of coal, normally 
the third quarter shows the lowest output 
for the year, but this quarter’s output is 
slightly in excess of that of the second 
quarter and definitely higher than in the 
corresponding periods of 1927 and 1928. 
In the iron and steel group, the pig-iron, 
steel and shipbuilding figures show large 
increases over the corresponding figures 
for 1928, and again the group index is 
higher than that for the second quarter of 
this year, though judging by previous 
years’ experience, a fall would have been 
anticipated. The higher figure in the 
food group is mainly due to the larger 
figure for wheat and flour, though both 
the cocoa and tobacco figures are main
tained at a higher level. The textile 
group shows a decline on the previous 
year’s corresponding figure, and the paper 
index is at a very high level.

940
392

For Table see page 290.
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FOREIGN EXCHANGES.
a v e r a g e  o f  d a i l y  r a t e s .

11
P a ris  

f . t o  £

M ila n  

1. to  £

Arnst^r* 
; dam  

M . to  £  1 Q. to  £

P rag u e  

k r . to  £

B e rn e  

f. to  £

S to c k 
h olm  

k r . t o  £

N ew Y ork 

S  to  £
1

4-866

B u en o s 
A ires 

d. to  8

R lo d e  
Ja n e ir o  

d. p er m il.

B o m b a y  

d. por rnpi

H o n g 
kong 

d. p e r  $

P a r i t y  . . . 124- 211- 92 - 46§ 20-43 12-107 24-02 25-2215 18-159 47-68 27 18

For 1919 to 1924 R a t e .̂  S kk E a k i .j k u  R o m .k t i n s .

•  *  •

1M6.
JAN......
F E B .....
MAR. . 
APRIL 
MAY .. 
JUNE .
JU LY . 
AUG. . 
SE P T .. 
OCT.... 
NOV. . 
DEC. .

1926 
JAN. . 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JUNE .
JU LY.. 
AUG. . 
S E P T .. 
OCT. . 
NOV. . 
DEC. .

1927 
JAN. . 
FEB.
MAR. 
APRIL 
MAY 
JUNE
JU L Y . 
AUG. 
SEPT.
OCT. . 
NOV.
DEC. .

1928 
JAN. . 
FEB. , 
MAR. , 
APRIL 
MAY 
JUNE
JU LY 
AUG... 
SEPT. 
OCT.
NOV.
DEC.

1929 
JAN.
FEB.
MAR.
APR.
MAY 
JUNE
JU LY 
AUG...

,Week endine
Sept. 7 

14 
21 
28 
5 

12 
19

88 - S4
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

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

«  •  •  •

M

Oct.
*  •  •  •

122*57 111-6
123-63 112-3
124 01 107-7
123-98 97-05
123-97 89-96
123-97 86-94
124-00 89-04
124-01 89-32
124-00 89-35
124-03 89-12
124-00 89-47
124-00 90-69

124-00 92-17
124-02 92-07
124-02 92-37
124.01 92-55
124-01 92-65
124-16 92-76
124-18 92-81
124-23 92-74
124-18 92-74
124-14 92-61
124-11 92-57
124-10 92-66

124-08 92-67
124-23 92-70
124-24 92-68
124-21 92-70
124-14 92-65
123-99 92-67
123-88 92-74
123-90 92-74

123-89 92-71
123-90 92-70
123-86 92-67
123-85 92-68
123-90 92-82
123-93 92-92
123-88 93-00

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
20-354
20-360

20-402
20-447
20-455
20-475
20-415
20-335
20-359
20-360

20-368
20-362
20-358
20-360
20-390
20-398
20-401

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
12-097
12-096
12-082
12-078

12-091
12-115
12-117
12-090
12-067
12-074
12-086
12-103

12-099
12-095
12-090
12-089
12-101
12-099
12-096

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
164-13
163-76
163-65
163-63
163-64
163-72

163-83
163-84
163-85
163-93
163-85
163-73
163-90 
163-83

163-73
163-77
163-75
163 -  78
164 -  09 
164-30 
164-42

24-70
24-78
24-79
24 -  80
25 -  09 
25-04
25 -  03
26 -  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 - 3;7
25-255 
25-211 
25-200 
25-200 
25-190 
25-178

25-207
25-231
25-229
25-214
25-190
25-198
25-221
25-203

25-184
25-165
25-153
25-155
25-177
25-178
25175

17-74 
17-71 
17-72
17 -  78
18 -  14 
18-16
18-09 
1808 
18-06 
18-07 
18-11 
18-10

18-13 
18-16 
18-12 
1815 
18-16 
18-15
18-15
18-15
1815
18147
18170
18-155

18-171
18-174
18144
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
18-161
18-134
18-130
18-138
18-143
18-132

18-138 
18-155 
18 170 
18-173 
18-154 
18-113
18-100
18-101

18-100
18-100
18-100
18-103
18-116
18-541
18-402

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
^t-8700
4-8740
4-8825

4-8768
4-8750
4-8801
4-8821
4-8817
4-8805
4-8642
4-8538
4-8508
4-8498
4-8495
4-8525

4-8503
4-8526
4-8529
4-8534
4-8510
4-8485
4-8511
4-8488

4-8476
4-8471
4-8464
4-8499
4-8598
4-8640
4-8689

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
47-47
47-36

47-42
47-39
47-28
47-28
47-24
47-17
47-23
47-21

47-20
47-20
47-20
47-20
47-15
47-09
47-00

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
5 -  92
6 -  92 
5-89
5-90
5-91
5-91
5-92
5-91
5-89

5-91
5-90
5-86
5-87
5-87
5-87
5-87
5-88

5-87
5-87
5-87
5-87
5-87
5-88
5-86

17 -  97
18 -  00 
17-98 
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 -  95
18 -  06 
18-06 
18-07 
18-062

18-056
18-013
18-008
17-965
17-912
17-854
17-818
17-830

17-865
17-862
17-880
17-870
17-870
17-877
17-885

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

24-69
24-44
24-40
24 -  42
25 -  05 
24-66
24-54
24-50
24-36
24-55
24-59
24-51

24-49
24-08
24 -  08 
23-92 
23 68 
23-66
23-89
23-87

23-83
23-73
23-64
25 -  71 
23-35 
21-53 
21-46

A ll figures a re  ca lcu la ted  from  th e  T tm eH  daily  qu otation s.
I  26*2215 b efo re  Ju n e  24th , 192S. I K ob e from  D ecem b e r 7 th . 1925, S 26‘2215 b efore  D e ce m b e r 22nd. 1927.

2 9 1

Y o k o -1 
h a m a  

d. p e ry e n

24-58

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
22-96
22-75

22-56
22-38
22-05
22-08
22-11
21- 77
22 -  54
23 -  13

23-15
23-22
23-56
23-72
23-60
23-59
23-59

■(

n

♦  i

t ̂
I

y
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FINANCE.
S T O C K S  A S H A R E S .

In d e x  N u m bers of 

P r ic e  of jT ie ld
ce
d
5m
0

C
9Co
o>

•0
H KC

C4 CO
P e r  c e n t , of pre-w ar level

N E W
C A P IT A L

I S S U E S

B A N K  C L E A B IN G S .

L o n d o n  B a n k e rs ' 
C lea rin g  H ou se.

lor
U .K .

£ M n .

ei
ouJ3
<

T ow n .

£Mn.l iEMn.

cBO

£Mn

O T H E R  lU N K IN O .

B a n k  of 
Enf^land.

1924
Average..

1926IstQ r. Av
APR........
MAY .....
JUNE ..
JU LY .. 
AUG. .. 
SEPT. .. 
OCT. ..
NOV.......
DEC.......

1926
JAN........
FEB........
MAR.......
APR........
MAY......
JUNE.....
JU LY , 
AUG... 
SEPT. 
OCT. .. 
NOV... 
DEC. ..

1927 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUNE

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

1928 
JAN. . 
FEB. . 
MAR.. 
APR... 
MAY.. 
JUNE,

^  4  4 \

160

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

201 
201 
205 
213 
211 
210

216 
217 
225
239 
246
240

JU L Y ......  241
AUG........  243
SEPT....... I 248
OCT.........  249
NOV........  245
DEC.........I 239

1929
JAN......... I 259
FE B .........  262
MAR........ 247
APR......... I 242
MAY........I 240
J  UNE..... I 240

JU L Y .....  232
AUG........  238
SEPT. ... 238 
OCT.........I 228

157

185 
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
206
204

217
209 
207
207
208 
214

210 
211 
211 
202

80- 7

81- 9 
81-0 
80-5 
79'3
79-7 
810 
80 0 
79*9 
79-5 

\ 1Q -1

11-2 2070 • 226

78-6
790
78-3
77- 7
78- 6
79- 2
79-2
78- 8 
77-8 
77T 
77-6
77- 6

79- 8 
79-6
78- 8
78- 6
79- 6
78- 8

79- 0
79- 0 
78-9 
78-8 
79T
78- 9

80- 4 
80-2 
80-6
81- 6 
8T7 
8T4

81-6
80-5
80-7
80- 4
81- 1
81- 4

82- 1 
80-6
79- 1 
791 
79-2 
78-4

78-1
76-9
76-2
76-5

122
123
124 
126
126
123
125
125
126 
128

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

126
126
127
127
126
127

127
127
127
127
127
127

124
125 
124 
123 
123 
123

123
124 
124 
124 
123
123

122
124 
127
127
126
128

128
130
131 
131

13-8 
6-0 

15-9 
21-8
8-8 

•8
1 -  7 

11-0 
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 
151
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
7 -  6 

29-7
17-  0 
180

18-  0

26 -  2  

24-8 
28-8 
12-3 
14-0

13*9
2*2
1-5

5'3 
3-6

17- 8
I- 9
7-7 

•8 
•8

10-1 
171 
121

18- 9 
3-5

H -6
70
6-6

15-7
10-8

•7
7-2

15-3
9-4
5-8

160
5-5
7-0
9- 2 

•6
7- 6

18-6 
•1 

1-8
22- 9 

125-6
12-8

19- 6
5- 3

23- 0 
8 0

13-5 
160

17-7 
TO

10- 7
10- 9
I I -  0
6- 7

29-4 
6-8 
9-0 
6-0
8-  8

11- 4

8-3
1-4
1-2

2230
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

2190 
2230 
2300 
2350 
2330 
2320

2570 
2440 
2230 
2210 
2250 
2560

21S0
m o  
m v  
s m

moo
2170
2070
esoo
m o
2210

20S0
2 0 4 0
1840
2180
1950
2050
2100
2280
2060
2240
2250
2200

2180
2070
2100
2S10
2170
2090

2160
2220
2280
2340
2300
2330

2270
2170
2180
2870
2410
2310

2320
2540
2390
24SO
2410
2470

2460
2310
2120
2150
2250
2430

2370 2510 
2250 2560 
2410 2510

235 
244 
253 
227
236 
217 
211 
233 
230
239

241 
229
223
240 
206 
212
216
203
197
227
224 
227

240
225 
289 
244
240 
229

239
219
213
242 
236 
236

247
235 
229
252 
246 
229

246
223 
211
244
236
245

250
217
237
253
241 
235

248
226
224

0
0 2

55A d  (A C 2
^ 5 8w K w

•c 0- c K.®
1-̂ aCQO

£Mn. jCMn. £Mn.

147 109 390

150* 114 382
146* 110 391
141* 102 385
132* 110 383
140 115 386
135 111 389
129 111 380
143 103 379
146 109 377
150 118 382

142 , 115 374
143 ! 107 368
138 ! 100 372
130 103 378
119 102 388
120 105 378
120 1 114 377
115 105 374
116 105 371
127 104 372
126 100 368
131 109 374

135 112 368
134 102 359
136 102 365
132 97 380
134 100 373
126 98 378

135 100 377
129 100 376
123 100 374
144 102 376
137 1 99 373
138 102 378

140 110 375
137 101 364
137 104 367
143 102 376
134 95 372
122 103 374

132 105 376
116 103 374
117 99 374
130 100 369
125 99 367
140 67+37 375

M O N E Y

131
138
136
127
118
122

129
112
114

68 f-37 
58+36 
63+38 
61+36 
61+36 
61+36

361 
353 
355 
359 
363
362

163+36 367 
165+36 371 
163+36 362 
170+37 360

9 Clearinc 
Banka.

J
dpa 3 s

d

0
S

4
4-»
<0
a

s

00

•
9C
s> t  « £  ̂B

.2,aS 0 0 «
^  9

D
to-a
a

a
>«
a0b.4>4

u

c9'0
5

b

a0
a

Q
u)

Q
'O
< ®'aCi

<
pa M0

JS
Q n

£Mn. £Mn. £Mn. jCMn. % % jfiMn, m % %

1632 242 791 324 U-7 48-5 601 100 2-43 3-45

1634 227 827 289 11-8 50-6 611 116 3'10 40-3
1606 191 848 278 11-8 52'8 563 136 3-92 4-29
1598 200 849 274 H'6 53T 561 143 4-27 4-69
1624 205 850 267 12-2 52-3 594 136 3-70 4'41

1633 229 • 851 260 11-9 52'1 600 134 3-50 4-43
1611 224 839 257 1T9 52'1 617 123 3-60 402
1613 240 834 265 11-9 51-7 629 117 3-13 3-79
1627 245 838 260 11-6 51-5 636 105 306 3-42
1619 235 837 261 11-6 51-7 642 111 3-31 3-90
1647 231 847 261 12-1 51-4 646 140 3-90 4-71

1637 231 857 262 11-7 52-3 651 143 410 4-86
1606 210 864 255 11-7 53'8 613 138 4-06 4'36
1588 187 876 247 11-7 55'2 568 140 4-29 4-40
1590 188 874 245 11-7 550 544 138 4-04 4'38
1590 186 877 244 11-8 65-2 575 138 3'94 4-46
1630 210 873 243 12T 53-6 614 135 3-79 4-27
1646 233 874 246 11-8 53T 613 138 4T2 4-31
1634 226 872 247 11-8 53-4 621 136 3-87 4'36
1623 218 877 248 11-7 54-0 639 138 3-87 4-53
1649 225 885 250 11-7 53-7 660 141 4T2 4-69
1648 220 887 252 11-6 53-8 668 141 4-00 4 74
1688 231 889 251 120 52-7 674 138 3-95 4-47

1694 244 898 262 11-6 530 675 133 3-79 4-23
1653 220 902 243 11'6 54-6 649 135 3-85 4-14
1632 196 910 239 11-5 55*8 603 138 4-08 4-33
1642 196 912 236 11 -7 55-6 568 136 3-92 4-23
1650 197 913 237 11-6 55-3 569 120 3-63 3-62
1685 207 915 237 11-8 54-3 592 125 3-60 4-35

1682 216 919 237 11-5 54-6 593 125 3-47 4-34
1669 205 918 236 11-5 55-0 617 128 3-85 4 34
1668 211 920 234 11-5 55-2 617 126 3-67 4-32
1710 232 918 238 11-4 53'7 641 125 3-60 4-31
1694 233 915 236 11-3 54-0 648 125 3-56 4-34
1729 235 914 234 11-7 52-9 664 125 3-60 4-31

1747 257 922 245 11-3 62-8 642 124 3-40 4-29
1698 224 918 244 ll'O 64-1 597 124 3-56 4-20
1672 196 930 235 111 55-6 542 126 3-79 4 17
1690 197 935 233 11-1 55'3 520 124 3*75 403
1688 199 937 232 111 55'5 535 123 3-63 3'96
1731 234 930 231 11-2 53-7 568 117 3T7 3-74

1749 256 933 236 n o 53-3 585 120 3*38 3-95
1732 254 932 237 111 63'8 609 124 3-48 4-28
1732 244 930 244 11-2 52-7 622 126 3-69 4-25
1753 248 939 243 n o 53-6 654 130 4-06 4-33
1762 248 942 241 11-0 53'8 703 125 3-52 4-38
1806 259 946 244 11'3 52-4 779 123 3-25 4-36

1809 274 956 250 10'9 52-9 780 125 3-54 4-31
1777 260 968 246 10-5 54-5 774 162 506 5-23
1739 214 980 244 10-6 56-4 712 160 4'58 5*38
1743 191 987 244 10-8 56-6 707 158 4-44 5-27
1732 195 977 244 10-9 56-4 702 159 4-69 5-23
1770 216 978 244 10'9 55-3 756 156 4*23 5-28

1778 234 985 242 10-7 55-4 757 160 4-73 5'33
1759 225 980 .242 10-7 65-7 776 156 413 5-47
1754 222 971 242 10-9 55-4 772 157 4-21 5*49

787 189 5-27 6-22

*  NORMAL SEASONAL CHANGE REMOVED.
* E x c lu d in g  B ra d fo rd . t  E xolu nive o f Invosnnentf* in AffiMnied B a n k s .

* *  F ro m  D f c .  1029 first fg n ro  B a n 'k i’r s ,  second figuro O th e r s .
F o r  T a b le  o f E x c h a n g e s  see i> 2^1. X Issu es  am alg am ated  N ov. 22. 1928.

STO C KS  & S H A R E S —

NEW C A P IT A L  IS8U 

B A N K  C L E A R IN G S —

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

P R IN C IP A L  B A N K S —

T R E A S U R Y  B I L L S -  
SHORT MONEY IN D E X —

Index Nog. of Prices and Yield as percentage of 1013 average : on 15th of aionih.—PIlEPA ttK D  B Y  JO S L l’Il

l8«ue.*! during month In Gt. Britain  (a) ,  for TJ. K . (b ). total excludUiR Government loans, etc.—See 
.MONTHLY ItEVnr.W  OP TH E MIDI.AND BA N K. LTD.
ToUil of Town Clearings (l.c .. cxclvullnK Metropolitan) of London Bniikors’ Clcnrln.'t House for 3 weeks roverlnE 
2 Stock Exchange stjttlement days, Conusols settlement day, and 4th of following month. Country Clearings 
of Txindon Bankers' Clearing House and Provincial Clearlnos for 11 towms—pmpurtlonute totals for 24 working days 
Deposits, other thau public, n th -1 7 tli of month.
Bank Notes and Currency Notes in circulation llih -1 7 th  of month. Issues amalgamated, November 22nd. 1028. 
"  Current, Deposit and other accounts,”  etc. Averages for the month of 9 clearing banks (l.e.—excluding 
the National Bank, L t d . ) M O N T I H i Y  IHiVTEW OP TH E MIDLAND BA N K. LTD.
T oU l outstanding in middle of monUi (lltb -1 7 th ).
Average of Bank Rate, Bankers' Deposit Rate, 3 Months B ill rate and day-to-day rate (or week ending 15ih uf 
niontii, cxpns.sed as percentage of 1924 average.
Oay>to-Day Rato and 3 MontIts Rate. Averages for week ending 15tb of mouth.
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PRICES AND WAGES.

Bar
SilTer
(Cash).

d. per oz.

■ s •

1924
Average.

1926
Ist Qr. A v ...
APR...............
J IA Y .............
JU N E ........

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

1926
JAN..............
FE B ..............
MAR.............
APR..............
M A Y ...........
JU N E ..........

J U L Y ..........
AUG.............
SE P T ...........
OCT..............
NOV.............
DEC..............

1627
JAN..............
F E B ..............
MAR.............
APR..............
MAY ...........
JU N E  ......

JU L Y  ......
AUG............
BE P T ..........
OCT.............
NOV............
D EC............

1928
JAN.............
F E B .............
MAR............
APR.............
MAY ..........
JU N E  ......

J U L Y ........
AUG............
S E P T ........
OCT............
NOV...........
DEC...........

1929
JAN ..........
F E B ...........
MAR.........
APR...........
M A Y ........
JU N E  .. . .

J U L Y .......
AUG..........
S E P T ........
OCT...........

340

IV

32-2
31-5
31-3
31-  5
321
321
331
330
32-  2 
31-8

31-6
30-9
30-5
29-  9
30-  3 
30-3
301
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
26-7
26-3

26-4
25-8
260
25-9
25-3
24-3
24-2
24-2
23-8
23-0

WHOLESALE.

Board of Trade Index Nos.
Materials, 

eto.
% %

Statist (Banerbeok) Index Nos.

Food.

100

101-6
97-8
95-7
94-6
94*4
940
93-3
92-6
91-9
91-5

90-3
88-8
86-7
86-  4
87-  2
88-  1
89-  7
90-  2
90-  8
91-  5 
91-7 
87-9

86-4
85-8
84-6
84-2
84-  9
85-  3
84-9
84-  8
85-  5 
85-1 
84-9
84-  5

85-  0 
84-3
84-  6
86-  1 
86-4
85-  8
84-9
83-8
82-8
83-1
830
83-1

83-2
83-  3
84-  4 
83-4
81-  7 
81-6
82-  7 
81*8 
81-7

100 100

%

100

%

Raw
Materials.

%
Total.

%

105-6
101-5
100-5
99-8
98-8
98-4
97-6
S6-6
97 -  1
98-  0

95-2
93-  1
90-  0
91-  2
94-  8 
93-3
93-  0
92-  6
91-  9
94-  3
94-  2
93-  2

92-  3 
91-6
88-  4
89-  1
91-  9
93-  9
92-  4
90-  9 
92-2
91-  7
91-  4
90-  8

92-  1
91-  1 
91-4
95-  4 
95-8
94-  7
91-9
90-7
88-  7
89-  2 
89-3 
89-1

88-  7
89-  4
90-  3
88-  5 
86-3 
86-2
89-  4 
86-8 
85-8

99-4
95-8
93-1
91-  9
92 -  1 
91-6 
91-0 
90-4
89-  1 
88-1

87-6
86 -  5
84-  9 
83-9 
83-2
85-  3
87-  9
88 -  8
90-  2 
90-0 
90-4 
85-1

83-3
82-7
82-6
81-5
81-3
80-  9
811
81-  7
82-  1 
81-7 
81-6 
81-1

81-3
80-  9
81-  1 
81-3 
81-6 
81-3
81-3
80-3
79-8
79-9
79-  7 
800

80-  3 
80-0
81-  2 
80-7 
79-3 
79-1
79-2
79-1
79-5

86
84-5
83

* 100 100

104 101 103
99 98 99

100 95 98
9S 94 94
95 96 97
99 95 97
96 96 96
9S 94 94
95 97 96
94 94 94

92 94 93
91 92 92
88 91 91
91 89 90
91 89 90
91 88 90
9t 89 91
9S 90 91
93 92 92
92 97 94
92 96 94
92 88 89

90 88 89
89 89 89
88 88 89
89 87 89
91 87 89
89 87 89
86 88 88
88 89 88
87 88 87
S4 89 87
87 89 87
87 88 87

S6 87 87
88 86 87
92 86 89
93 88 90
96 86 91
91 86 88
r a
87 85 87
36 84 85
84 84 84
85 84 84
86 85 85
86 84 85

85 84 84
87 86 66
85 87 87
85 82 . 84
81-5 80 5 81
82-6 79-5 81
85 80-5 83
86 80 82
84 79-5 81

*  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.

Food.Cost of 
Living.

% %

100

99
100
101
101
101
100

99
100
101
101
102
100

93
93-  5
94 -  5

90
90-  5
91-  5

WAGES.

New Index 
of Average 

Weekly 
Wages.

%  _ _  

100

100-5
101
101
100
100-5
100-5
100-5
100-5
100-6
100-5

100-5
100-5
100-5
100-5
100-5
100-5
100
100
100
100
100-5
101

101
101
101
101
100-6
100-6
100
101
101
100-5
100-5
100-5

100-5
100
100
100
100
100
100
99-5
99-5
99-5
99-5
99-5

99-5
99-5
99-5
99-5
99-5
99-5
99-5
99-5
99
99

U.S.A. PRICES.
^ U R E A l^  OP LABOR

%

100

106 6 
104 
104 
106
107 
106 
106 
106 
106 6 
100

100

104 6
103
104 
106 103

104

103

103

99
98 6
99 6 
98-6 
97 6
98 -  5
99 -  6 
99-6

109
107
108 
106 
106-6 
109
106
104
106 0
107
107
107

106
104
103-6
104
106 6
106

101

100 6

* • 4

9

• 4
» '  ^  
i $

a
t •I ^

*  *  0
^  »  4  

*  ̂ 0
.  •  ^
• « 4

99-6

100

99'6

I No vent restriction.

PRICE OF SILVER— Average (cash) price of bar silver for week ending 15th of month.—ECONOMIST.
BOARD OF TRA'DE INDEX—>Qoometric Mean of tVholeeale Prices (averages for month) of 150 commodities as percentage of 1024 average.

—BOARD OF TRADE JOURNAL.
Average wholesale prices of 19 foodstuffs and 26 raw materials on last day of month, as percentage of avoragaSTATIST (SAUERBECK) 

INDICES—
COST-OF-LIVING INDEX-

RETAIL FODD PRICED- 
WAGES INDEX—

for 1924.—STATIST.
Ministry of Labour's index showing movement since 1924 In cost of maintaining unchanged the ataodard of 
hvlne prevalent in w orkl^-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.
For description see Special Mem. No. SI.
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Food, 
Drink and 
Tobacco.

jEMn.
1924

Average.. 47-6 *
1926

IstQr.Av. 47-9 51S
APRIL... 48-2 50-7
MAY...... 42-6 44-3
JUNE ... 45-4 46-1
JULY ... 46-3 45-6
AUG. ... 41-3 40-7
SEPT. ... 46-4 45-£
OCT. ... 49-5 45-3
NOV. ... 51-0 47-4
DEC. ... 58-0 54'6

1926
JAN. ... 52-4 53-4
FEB. ... 40-3 47-4
MAR. ... 45-6 46-5
APR. ... 42-2 44'4
SI AY ... 36-4 37-7
JU N E ... 43-9 44-7
JULY ... 43-5 4£-9
AUG. ... 43-0 4i-5
SE PT .... 44-9 43-7
OCT. ... 46-9 4£-8
NOV. ... 45-4 4£S
DEC. ... 46-4 4$-8

1927
JAN. 44-2 45-0
FEB. 38-2 45-0
MAR. ... 46-9 47-9
APR. ... 41-3 43-5
MAY ... 41-9 iS‘5
JU N E ... 46-9 47-6
JU LY  ... 41T 40-5
AUG. .. 42-6 4£-l
S E P T .... 48-0 46-8
OCT. ... 48-7 44-5
NOV. ... 52T 48-4
DEC. 48-0 45-3

1928 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE
JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1929 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
J  UNE
JULY
AUG..
SEPT.

43-4
41-7
47- 0
41- 0
42- 7 
45-8
43- 8
44- 6 
40-3
48- 2 
48-4
45- 3

49T
40-5
421
42-7
44-2
39-6

TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Raw
Materials.

£Mn.

EXPORTS OF U-K- GOODS (Values). OUTPUT.

53*3

42-0
33-7
31-3
28-8
27-6
27- 7
28- 3 
33-7 
39-1 
490

40-9
32*2
31*9
32-9
24-6
27-6
30*8
30-8
300
34-8
38-7
37-4

SS-1
S4S
3S-4
53- S
SI-9
54- 9 
$6-1 
SS'l
55- 6 
40-0

ss-s
50- 6
51- 5
35- 6 
S6-S 
31-9
34-9
S6-S
36- 6
34 s
34-6
31-6

39-5
29*5
35-2
30-7
28-2
27- 0
26-6
22*3
26-4
28- 4 
28-2 
300

m
47-4
47-9
43- 1
44- 3 
4 6 - 6

43- 1
44- 1 
39-i  
44-0 
44'9 
4^8

60-0
47-6
42-9
U-9
45-9
40-3

42-2 41-6 
45-7 45-1 
45T 43-9

31T
31T
34*0
28- 5
29- 9 
26-5
24-0
24-3
20-6
24-2
30- 0 
30-9

SS'l 
£8‘S 
34-7 
Si-3 
30-0 
S IS
30-8
£8-1
SB-7
£7-9
S4S
£4-5

£5-3
£8-6
33-6
£ 9-1
31-8
30-6
£7-7
ZO-5
£ 6 - £
£3-8
£5-6
£5-£

391
270
28*5
30-9
29-2
24-5

31-9
£6-7
£8-1
31-5
31-1
£8-3

22-9 £6-5 
24-7 Sl-1 
24-2 30-0

Total TotaTj. Food. Total PiB
Manu- (including Nkt Drink and Raw Manu (including • Coal. Iron. Bteel

facturcG. Miscellaneous) Imports. Tobacco. Materials. factures. Miscellaneous)
Tons Tons Tom

£Mn. £Mn. £Mn. ^Mn. £Mn. £Mn. £Mn. Mn. 000 000

25*0
1

106-4 * 94-8 4-7 * 8-9 * 51-6 * 66-8 * 21-2 520 641

26-8 £6-4 117-3 l i e s 104-0 4.7 6-7 8-1 8-2 55-3 54-4 69-6 69-9 21’3 537 608
28-0 £7-6 110-4 113-1 97-9 4-0 4-9 7-3 7-8 48-2 51-3 60-9 65-4 20 0® 532 598
29-8 £9‘4 104-3 107-6 87-8 4-1 4-7 7-5 7-1 51-1 52-3 64-2 66-6 19-6 519 610
36-2 S7S 111-0 in -£ 100-4 41 4-5 5-9 6 3 47-7 51-1 58'9 63-1 18-1 476 560
24-3 £4-3 98-7 10£-s 87-4 4-6 4-3 6-9 6-7 51-6 49-6 64-8 62-3 18-8 445 520
22-3 iS-7 91-7 98-7 78-2 4-5 4'1 5-5 5-6 49-5 47-5 61-0 58-7 17-3® 402 466
22-7 ££'9 97-9 104-7 87-4 4-5 3-8 6-0 5-9 48-8 48-2 60-7 69-3 17-2 419 587
25T £4-6 108-8 103-4 95-5 5-3 4 S 6-9 6-3 53-8 50-9 67-1 62-6 191 428 586
24T £4-8 114-6 106-£ 101-2 5-1 6-6 6-5 48-1 48-5 61-0 60-1 19-7 461 625
26-9 £7-7 134-3 l££-9 119-6 4-5 4'5 7-4 7-4 51-8 63-7 65-8 67-7 20-2 * 455 581

24T £4-3 117-7 111-4 106-0 4-1 4-9 6-4 6-4 48-4 46-4 60-4 69-2 21-4 482 600
23-8 £4-6 96-8 103-1 83-7 4-3 6-6 6-6 6-9 50-8 52-6 62-8 66-1 21-6 502 704
29-0 £6-3 106-9 104-7 94-8 4-2 4-9 7-2 7-3 53-5 51-5 66-4 66-2 21’4° 514 690
27T £6-7 102-5 105-0 91-1 3-9 4-7 6-0 6-5 41-5 4 4 s 52-7 56-7 21-0° 503 661
19-9 19-6 81-2 83-9 73-7 3-0 3-4 3-2 3-2 39-1 40-0 45-8 47-1 — 80 45
25-6 £6-3 97-5 lOS-S 86-8 4-0 4-5 2 1 2-2 42-2 45-2 50-1 63-7 39 30
25-6 £5-6 100-3 103-8 90-8 4-6 4-3 2-3 2-3 49-2 47-3 57-3 55-1 16 29
27-0 £7-4 101-1 107-0 92-6 4-0 3-7 1-9 1-9 42-7 41-0 49-8 47-8 12 50
26-3 £6-6 101-7 107-3 93-7 4-3 3-7 1-9 1-9 43-2 42-7 50-7 49-6 — 12 88
29-0 £8-3 111-0 106.7 100-6 4-5 3-6 2-6 2-6 44-9 42-5 53-2 49-9 — 12 87
28-8 £9-7 113-3 106-8 102-3 4-9 3-8 2-7 £-7 44-1 44-4 63-1 52-3 — 12 89
28-9 £9-7 113-3 105-7 101-8 4-5 4-6 4-2 4-2 38-6 40-0 49-7 51-1 17-2 89 306

29-6 £9-9 113-6 108-3 103-7 4-1 4-9 6-6 6-7 43-7 41-9 55-4 ■54-5 20-7 393 684
25-6 £6-4 93-9 lOOS 83-0 3-8 4-9 6-2 6-6 41-6 43-1 52-9 65-8 21-4 571 827
30-9 £8-1 113-5 111-1 102-7 4-3 6-0 7-3 7-3 49T 47-2 62-1 60-9 21-1 607 836
28-4 £8-0 100-8 103-2 88-8 3-6 4-4 6-3 6-7 41-5 44s 52-6 66-5 20-6® 635 870
25-9 £5-5 96-4 99-4 84-0 4-3 4-9 7-4 7-0 50-3 51-5 63-3 64-7 20-4 650 811
25T £6-8 99-3 104-9 88-7 3-6 4‘1 6-3 6-6 44-9 48-2 56-0 60-1 2 0 -0® 608 715
25-3 £6-3 93-4 97-0 83-7 4-3 4'0 5-8 6-7 44-8 43-0 561 53-9 18-9 583 643
24-7 £5-1 90-1 95-8 81-3 4-4 4-0 6-0 6-1 47-7 45-8 59-4 57-2 19-4® 538 590
26-5 £6-7 101-4 107-6 93-4 4-7 4-0 5-9 5-8 48-8 4S-2 60-6 59-3 19-5 552 712
27-6 £6-9 105-0 99-6 95-5 5-0 4-0 6-2 6-7 48-7 46-2 61-2 67-2 19-8 539 655
26*7 £7-6 107-4 100-5 96-9 5-4 4-2 6-6 6-5 57-2 57-6 70-6 69-7 19-6 538 641
26-4 27-1 105-4 97-9 95-1 4-7 4-7 5-8 6-8 45-8 47-4 58-8 60-4 20-6® .505 591

25-6 £6-9 100-4 95-7 90-1 4-3 6-1 5-8 5-8 48-3 46-3 59-7 68-6 20-7 506 674
25-3 £5-3 98-8 102-0 87-2 4-5 6-6 6-0 6-0 46-5 45-6 57-2 58-3 20-1 532 731
29-2 £6-6 110-5 108-2 99-2 4-2 4-9 6-3 6-3 53-4 51-4 65-0 63-7 20-2 535 712
26-8 £6-4 96-8 99-1 85-8 3-8 4-7 5-3 5-7 45-0 47-9 55-3 59-6 19-3® 526 675
25-7 £6-4 99-4 102-6 87-6 4-0 4-6 6-2 5-9 46-4 47-6 58-6 60-1 19-2° 534 690
26-2 £6-9 99-4 105-0 87-9 3-8 4 't 61 6-4 48-0 61-5 59-5 63-7 18-2 526 664
25-5 £5-5 95-5 98-5 87-0 4-4 4'1 5-4 6 3 49-2 47-3 60-9 58-6 16-9 486 611
27-4 £7-8 97-7 103-8 88-9 4-8 4'4 5-6 5-6 501 48-2 62-2 59-9 17-8® 469 594
25-6 £5-8 87-7 92-4 80-8 4-8 4-1 4-9 4-8 45-2 44-7 56-6 55-3 18-8 470 702
29T £8-4 102-6 97-3 93-8 5-3 4-2 6-2 5-7 50-8 48-1 64-3 60-0 19-0 491 665
27-3 28-£ 106-9 99-9 96-0 5-6 4-3 6-1 6-0 49-9 50-3 63-8 62-8 19-2 508 699
24-4 £6-1 101-5 94-0 92-4 4-6 4-6 6-3 6-3 46.8 48.5 60-4 62-1 20-5® 492 699

26-8 £7-1 116-1 110-1 106-3 4-2 6-0 6-6 6-7 53-8 51-7 66 9 66.7 21-0 509 673
23T £3-9 91-3 97-9 81-0 4 0 6-1 5-6 5-8 44-3 45-9 55-7 68-6 21-6 520 775
27-2 24-7 98-6 96-6 88-6 3-8 4'4 6-6 6-6 47-0 45-2 58-6 67-4 22-2® 533 841
30-2 29-7 104-2 106-5 93-8 5-0 6-0 6-8 7-3 47T 50-2 60-2 64-8 20-8 571 773
29*2 £8-9 103-5 106-8 93-0 4-6 6-2 7-8 7-4 53-4 54-7 67-4 08-0 20-3® 591 773
26-4 £7-1 91-5 96-7 81-9 3-9 4-4 6-1 6-4 38-4 4V1 49-9 53-6 19-9 614 812
27-4 £7-5 93-6 96-6 85-6 4-7 4-4 6-9 6-7 53-2 61-1 66-5 63-9 18-9 607 708
29*5 30-0 101-0 107-3 920 4-5 4-1 6-0 6-1 50-8 48-8 63-0 60-7 20-3® 616 705
28-4 £8-6 98-4 104-1 91-6 4-8 4-1 6-5 6-4 42-2 41-7 55-1 63-9 20-4 620 811
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263

202

190
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161

193

168

68

152

580

437

370

377
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342

279

245

432

362

428

360

*  NORMAL SEASONAL CHANGE REMOVED-
♦ Total for Or.

® 4 Weeks, excluding holiday week.
* Excludes Christmas week, but inelude« New Year.

IM PO RTS  L  E X P O R T S — D eclared values of Imports (c .i.f.) into U .K ., and  exports (f.o.b.) of U .K . produce and m anufacture. Net 
Im ports =  T otal im ports less exports of Imported goods.—MONTHLY ACCOUNTS O P TOADB & NAVIGATION

O U TPU T—CO AL ........................... Total for 4 weeks ending approximately a t end of month.—BOAUD OF TUADB JOUltNAl..
PIQ IRON. S T E E L  Output for standard  tour-week month, based upon monthly figures Issued by the NATIONAL FEDERATION OF

INGOTS A  CASTINGSIRON AND STEEL M ANW ACTURERS.
S H IP B U IL D IN G — Tonnage of ships over 100 tons (excluding warablps) commenced during the quarter.—LLOYD’S REG ISTER OF

SH IPPIN G .
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TRANSPORT.
SHIPPING.

Tonnage of Ships 
(nith Cargoes).

Entering Leaving 
British Ports.

0000 tons 0 tons

44 9

1924
Average 

1926 
1st Qr. Av. 
APRIL 
MAY . 
JU N E .

JULY , 
AUG. , 
S E P T ., 
UCT. . 
NOV. , 
DEC. .

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

• 9 •

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

1927
JAN. «.•••.
FEB...........
MARCH... 
APRIL ...
MAY ......
JU N E ......

J U L Y ......
AUG..........
SE PT ........
OCT. ......
NOV..........
DEC..........

1928

FEB...........
MARCH ... 
APRIL ...
MAY ......
J U N E ......

JULY ......
AUG..........
SEPT........
OCT...........’
NOV..........:
DEC.......... '

1929 I

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

« #

JULY
AUG.
SEPT.

461

417
432
452
512

497
482
487
506
475
455

437
381
449
462 
391 
506

610
694
629
657
624
574

500
409
4B1
477
553
522

531
576
520
544
500
465

458
416
474
484
528
529

544
535
516
563
480
506

468
391
457
515
538
535

544 ★

464
450 
455 
486

445
44S
4H
476
4SS
457

47S
457
479
451 
SOS 
4S0

546 
637 
6f>0 
b IS  
6UA

507 
498 
542
508

564
481
523
573
512
508

514
480
528
522
234
335

541
401
514
496
534
496

475
5S8
496
51s
508
4&7

495
48$
505
504
529
505

487
490
49s
530
488 
508

506 
469 
488 
5S6 
538 
508

596 5S4 
588 55.9 
590 563

495
462
538
519
552
538

561
565
572
529
529
492

493 
475 
538 
486
550 
570

549
597
547
572
549
516

541
462
551 
551 
601 
575

545
603
5W
498

634
463
510
543
5S0
633

545
556
536
528
£34
3£8

336
S££
SSS
318
306
438

5£5
535
547
5U
509
5£7

SSS
SSS
646
491
507
559

519
675
SSS
543
558
541

574
535
659
568
554
563

618 585 
648 6S5 
597 581

Index of
U .o <r

96

113
109
108
108
108
104

109
116
119

%

100 100

RAILWAYS.

Freight Traffic.
Standard Gauge Railways.

Weight. Re
%

fli ceipts.
0)c 0 £  t: All

Goods.0 <

0000 tons* £ Mn

544 1743 551 8-89

544 1733 539 8-88
518 1578 526 8'34
530 1586 565 861
495 1386 524 7-99

•

534 1774 543 9-33
491 1230 479 7'57
561 1468 529 8-69
583 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
504 1689 511 9-03t
602 1816 625 10-20
525 1598 578 8-70
561 1666 640 9-54
5L1 1552 576 8-77

515 1564 548 8-85
538 1565 534 9-00
656 1656 520 9-36
570 1620 542 9-38
568 1674 548 9-31
511 1721 483 8-65

W5 1666 401 “8^
496 1554 490 8-77
546 1717 550 9-50
473 1452 493 8-13
512 1492 555 8-67
484 1468 534 8-34

483 1400 506 8-22
499 1468 502 8-41
503 1473 487 8-52
566 1621 529 9-36
532 1614 520 9-03
470 1614 478 8-34

522 1832 492 9-13
448 1711 424 8-24
515 1849 519 9-28
532 1613 584 8-95
525 1646 596 8-94
484 1566 562 8-39

524 1682 578 905

000

1034
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
1148
1189
1088

1189
1197
980
960 
956 
942

947 
951
961

UNEMPLOYMENT
INSURED PERSONS UNEMPLOYED.! 

(Great Britain and North Ireland).
Mules.

000

941 72

125
145
198
313

183
278
290
245
188
140

108
108
107
105
105
124

200
198
205 
218 
210 
232

257
243
228
223
22.1
206

210
215
199 
208 
245 
298

324
295
260
279
281
212

212
170
147
175
198
203

202
173
162

52

000

116

CO 
1 000

78

CQcj
000

99

106
107
114
128
144
145

177
157
122
114
103
109

206
252
141
116
104
100

103
108
121

000

35 344

371
363 
349
340

347 
359 
369
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 
354 
367
353

388
393
350
332 
325
315

314 i 
331 I 
335 I

Feraalea.

000 000

+ Increase on pre-war rates raised from approx. 50% to 60% on Feb. 1st. 1927.
★ NORMAL SEASONAL CHANGE REMOVED.

{ Excluding any disqualified for benefit by trade dispute. 
§ Excludes Commerce, etc.

T R A N S P O R T ;
S H 1P P i N G—ENTERED 

.\ND CLEARED ....
S H IP P IN G  F R E IG H
R A IL W A Y  T R A iF F iC — 

W E IG H T  ......................

R ECEIPTS ...............

U N E M P L O Y M E N T -
IN S U R ED  PERSO N S—

Forolxn to-w Is pnlprlnc and Iparlng BrltlRh porta w ith carRoea during  m o n th —n o A u n  OF TRADE MONTHLY ACCOUNTS OP TRADE & NAVIGATION. uurm g m oniu. HOARD
Chamber of Shipping Index numbers as published b j "  T l»  S ta tlsL "—PIU iPA lU iD  BY DR. ISSER LIS

Tonnage of goods carried on the RallwarB of Groat B rita in  during tho m onth, excluding free-haulod.

M onthly Receipts for goods traffic, excluding cast of coUection and delivery UU January . 1028 then 
receipts for coUeetion and delJvery.—JU N IS T R Y 'O F  TRANSPORT. ’ mcuo*

Number of books lodged a t Labour Exchanges on or about X5th of month.

M lNIfiTBY OF LABOUR G A 2ETT*
2 9 9

263 I 62

286 
278
269 
272 :

300 
300
270 
244 
248 
231

258
246
226
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

255
261
266
255
264
246

277
257
224
222
221
221

231
247 
243
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United Kingdom .

Figures published since Oct. 22nd
France . . . . .  
Germany . . . .
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PAGE
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UNITED KINGDOM.
Additiotial Figiires published since Oct. 22nd, 1929t

« I
» I

• •  •

Stocks and Shares.
Price of 20 Industrials8 Speculative 4 Fixed In terest... 
Yield on ,, ,,

New Capital Issues.For Great Britain ...
For A b ro ad ..........................

End Sept. 
230% 
196% 75-5% 133%

End Oct. 
222%  
193% 78% 
128%

Exchanges.

• * •

Money.Short Money Index...............Day to Day Rate ...Three ^lonths R a te ...
Bank Rate ...

Prices.Silver (bar)—cash per oz. 22’9d. “ Tim es” Index (Wholesale).
Pood 137% 140%Materials 130% 129%Total 132% 133%

Railways.Weight carried—Merchandise (A)FuelMinerals and Merchandise (B) 
Goods Receipts

Oct.... £7,460,000
... £4,050,000

Week ending 
.. 183% Nov. 2nd 
.. 5-37%5'90%6% on Oct. 31st, 1929

W eekending Paris Milan Berlin Amsterdam
Oct. 26th ... 123-86 9310 20-400 12100
Nov. 2nd ... 123-83 9313 20-389 12 091

Prague Berue Stockholm New York
Oct. 26th ... 164-61 25-175 18-155 4-8777
Nov. 2nd ... 164-65 25173 18163 4-8786

11
B.AiresRiodeJ.Bombay H .K ong

Oct. 26th ... 46-67 5'86 17'865 21‘25
Nov. 2nd ...46-08 5-82 17 852 21‘19

Kobe
23-53
23-65

Week ending Nov. 2nd 
Sept. 30th Oct. 31st

Unemployment.

Numbers on the Live Register, together with Part-tim e 
Workers not actually employed on the dates mentioned.11

1 t

» 1

• )
August, 1929 Tons 5,133.000 16,883,000 5,602.000 £8.821.000

t  1

1 t

Males.
1928 Dec. 31st
1929 Oct. 7th

14th 
21st 
28th

• * •

t )
» y

> I
y»

y > 1 1

• ♦

4 # ♦  •

Gt. Britain 
1,226,600

962.300 
971.000
969.300 
987.700

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

October 25̂ /̂ , 1929.

T
e n s i o n  prevailing in the chief 
foreign centres, the Stock Exchange, 
where business has been very slack 

for some months, has been affected by 
selling orders from abroad. In the past 
quarter prices recovered considerably as 
compared with the preceding quarter, 
but at the end of the third and beginning

of the fourth quarter the advance was 
lost in the case of most shares. However, 
the market in itself shows strong resist
ance, and a renewed recovery is not 
impossible if foreign markets on their 
part regain firmness.

Theconditionsforveryshort term loans 
on these foreign markets had attracted 
capital in such a way that in spite of the
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WHOLESALE PRICES 
RAW MATERIALS

1 9 2 7 1928 1929

/1NEW%0! EXCHANGE

PRICE pHOMETAL shares

r  R A I L W A Y  T R U C K S  L O A D E D

1 1 1 1 1 1 1 1 1 i 1 n  1 1 1 1 ! 1 1 1 t

1

1 1 1 1 1 1 1 1 1 I t 1 1 1 1 1 1 1 1 1 1 1 I 1 1 1 1 1 1 1 1 i 1 1 1 1 1 t 1 1 1 i 1
1 < 9 2 4  1 1 9 2 5 1 9 2 6 1 9 2 7 1 9  28

-  ̂  ̂ 1  ̂ 1  ̂ » M  I
1 9 2 9  1

stationariness of the official rate, money 
tended to become a little dearer. How
ever, what gives the investment situation 
a very hrm aspect is the abundance of 
funds, whether State or private holdings. 
Also much money which had gone 
abroad has returned, following the Stock 
Exchange crisis in New York.

The State’s financial position is at 
present very favourable and will remain 
so if political complications do not 
intervene. Revenue returns are still 
considerably greater than last year and 
in excess of the estimates. It is true 
expenditure has increased and resources 
have been employed for debt redemption. 
Still if appropriations remain moderate,

M  _

therefore the reserve ratio has improved. 
The percentage to all sight obligations 
has risen from 39*5 to 46-5 since the end 
of 1928.

BANK OF FRANCE. M illiaid Francs.

1928-9 June
25th

: Dec. 
: 28th

June
21st

Oct.
23rd

Gold .......................... « » • 29-0 32-0 36-6 39-8
Foreign Asset.s—Bills 

D eposits ..............
and Sight

27-2 ii 32*6
1
1 25-6 25-8

Currencies “ on re p o rt” 8*9 i 3-5 _

D iscounts (commercial) 2-6 5-7 6-4 81
Advances .............. % «  « 1-8 ! 2-2 2-4 2-5
N ote Cii-culation 60-6 1 63-9 63-0 66-9
Depo.'.its, T reasury ... «  •  ft 4-6 1 6-8 5-4 6-5

,, Sinking Fund 1-9 I 5-4 61 7 0
,, Private 4-9 • 6 5 6-5 4-9

Reserve Ratio (%) 40-0 !
j

39-5 45T 46-5

the financial strength of the State based
on its assets at the Bank of France or
abroad will remain unchansfed.o

The Bank itself is consolidating its 
position. As ma}- be seen from the table 
below, during recent months the gold 
reserve has risen by 3 Md. francs with no 
reduction in holdings abroad. The note 
circulation has risen by 4 Md., and

The balance of private deposits has 
diminished, which coincides with the use 
of capital abroad referred to above. On 
the other hand, the expansion of the dis
count portfolio shows that the credit
establishments are re-discounting their
paper more freely, a sign of some stringency 
of capital.

From June to August share prices 
tended to rise while the volume of dealings
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mproved. 
l)Iigations 
e the end

ICS.

Juse
21st

36-6

25-6

6-4 
2-4 

65-0
5-  4
6-  1 
6-5 

45-1

Oct.
^rd

39-8

25-8

8-1
2-5

56-9
6- 5
7- 0 
4-9 

46-5

losits has 
[i the use 
ove. 0^
■ the dis

credit

theit
le

!inge^^>'

re
[d ea lin g '

declined more and more in continuation 
of the movement which began at the 
beginning of the year. In September, 
transactionsbecamemuch more numerous, 
prices at first benefited, but then a 
fall supervened. In the table below 
the movement has been nearly the

All fixed

weight) ; but exports appreciably 
increased, especially manufactures, both 
in weight and value. The following 
table compares September of this year 
and last.

IM PORTS

same in many groups, 
interest shares were higher in October, 
while among industrials textiles have not
ceased falling since the beginning of
the year.

IN D IC E S OF SH A RE PR IC E S. 
(January , 1929, as 100.)

Sept. 1928 1929 1928
V alue—Mil. franc.s

443F o o d ........................... 1152 929
M aterials ............... 2381 2579 1143
M anufactures 687 845 2623

Total 4220 4353 4209
W eight—000 Q uintals

587 468 104Food ...
M aterials ............... 3327 4504 3118
M anufactures 166 179 608

Total 4070 5151 3730

EX PORTS* 
1929

466
1090
2660
4221

119
2964
627

3610

♦Special Trade, i.e. excluding re-exports,

^  a te
^ 2 2  X » c3

aa

11

"3

g a0
0

W
aCO
CQ

Ca

A
d

S

a
1 ^

C

1 .

0
hm
01 0)

' ^
1

CQ0
1 ^  1 K
' ^1
1

Mar. 97 10 1 92 108 101 [ 94 98 961
June 101 94 79 97 94 i 97 911 84
Sept. 101 95 80 104 97 94 83
Oct. 15 ... 103 92 75 103 92 1

1
1

The volumeofcurrent account business 
at the Bank of France (Paris) rose in 
September after having declined as usual 
in August. On the other hand bank 
clearings fell from August to September, 
though still very much above what they 
were a year earlier. Contango rate was 
stiffer at th^beginning of September ; it 
has eased since.

Since the beginning of the year the 
value of imports has exceeded that of 
exports by nearly 7 Md. francs, which 
would have caused a deficit in the balance 
of payments if important invisible exports 
did not exist. In particular reparations 
imports are offset without any payment. 
There is no indication of any difficulty 
in settling external claims.

New capital issues recovered in Sep
tember after falling in August. Debentures 
are being placed at more and more reduced 
rates.

Among imports, cereals accounted for 
8 Md. more than in 1928, owing to the 
bad harvest last year. Also it has been 
necessary to import more sugar than last 
year and a much larger quantity of ni
trates. Imports of cotton, wool, linen, jute, 
were a little greater, and there was more 
coal, mineral oil, oilseeds, building mate
rial, wood, wood pulp, rubber, etc. Many 
industries have been building up stocks 
for the extension of production.

Thus the condition of the share market 
though suffering from the influence of 
foreign centres is at the same timeresisting 
the pressure which at other times would 
have threatened to unsettle it.

In exports, the decline is chiefly due to 
raw materials—ores, pig-iron and steely

Foreign trade also shows signs of im
provement. During the third quarter the 
adverse balance of trade was much smaller 
than in the first, and during September 
the excess of imports was smaller than in 
any other month of the year.

textiles, while the exports of machinery 
and tools, automobiles, wood manufac
tures and clothing have advanced from 
one year to the other. As the harvest 
this year is good, food imports will 
decline, and it may be hoped that the 
adverse balance on merchandise will
disappear in a few months.

There was little change in the value 
of imports from August to September 
(owing to a decrease in foodstuffs while 
raw materials increased in value and

According to countries, as below, im
ports have increased in nearly every case, 
while there are only a few small increases 
in exports, those to the colonies, etc., 
alone showing an appreciable increase.
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France] F I N A N C E F R l C E S
STOCKS & SHARES.

Index Nos. of Prices of

3«
ta

%

S

0)

Mn.f.

O

Pre-War.
1904-13.

) 9 9 >

1924 
1st Qr.Av 
2iul „  „  
3rd „  „  
4th „  „  

1926
1st Qr.Av 
nd 
r d
th  ,, 
1926 

JA N . 
FE B . ... 
MAR.... 
A P R IL . 
MAY ... 
JU N E .. .

9 f t l

9 t

• « <

JU L Y .. .  
A U G . ... 
SE P T .. .  
OCT. ... 
NOV.... 
D E C .. . .  
1927 

JA N . ... 
FEB. ... 
M A R .. .  
APRIL. 
MAY.... 
J U N E . .

00 
Mp.f.

EXCHANGE

Monthly
Averages.

BANK OF FRANCE.

97-5

55-7
54-8
54-7
51-8

49-3
45- 8
46- 6 
461

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

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

97-0

65-9
63- 4
64- 5 
54-4

48 6 
49-3 
52-3 
47-2

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

114 117

181
162
170
167

109 ; 185

46-4
50-6
490
49-8
65-4
55-8

184
1907-
1913.

12

1368
543
295
425

403
331
247
245

295
464
209
358

259
291
262
428

265
356
361
238

1213
496

373
378
475
446
487
496

25-2

94-0 
76-4 
84 0 
85-7

90-4
96-2

103-3
120-5

262
232
236
231
240
205

55-9 
53-9 
55-0 
59 4 
58-6 
60-2

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

140
146

215
251

150 I 242

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

1928 
JAN. 
FEB. 
MAR. 
A PR IL . 
M AY" 
J U N E . .

58-4
58- 8
59- 1 
57-2 
57-2 
59-8

68-6
681
67-7
70-3
66-9
69-3

6S-1
69-9
69-4
69-2
72-4
76-4

73-1
72-1
72- 0 
71-7
73- 7 
82-7

187

301
271
247

286 
268 
266 
268 
255 
267 •

275
264
173
342
650
308

558
462
422
451
498
433

128-8
132-4
135-8
143-7
155-1
165-9

426
251
641
440

1345
589

303
285
265
263
264 
241

199-0
172-1
170-1
165-6
141-2
122-9

516
325
399
976
619
990

237
239
206
246
264
265

296
185 : 325
212
264

335
388

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

1929 
JAN. ... 
FEB. .. 
M a r .... 
A PR IL .  
MAY ... 
J U N E . .

68-8
69-5
e8-9
67-1
67-3
67-3

80-7 
80-4 
80-1 
80 9 
80-3 
79-2

270 ’ 552 
264 504

246
268
322
325
369
354

70-5
73-4
73- 4
74- 9
75- 8
76- 1

78-0
76-7
74- 9
75- 4 
78-8 
78-4

433
489
496
457
495
489

662
783
870
718
688
926

277
267
285
298
369
432

122-6
123- 6 
124:0
124- 0 
124-0 
1240

124-0
124-0
124-0
124-0
124-0
124-0

124-02
124-02
124-02
124-02
124-02
124-15

•e C u r re n t  A cco n n ts .
0 SucA o fD e b ito  

a n d  C re d its . s $

p

s

Q
z d

O i

1
99OJ
Q

0
u

0c
a

d

A

d

500r.

00
M n.fe % % M n .f. 0 //O

WHOLESALE.

per
kilo
OOOf

Index Nos. 
for

Tj

ec

5-17

21-9
17- 6 
19-0
18- 9

18- 9
19- 9 
21-3 
24-8

50

392
398
402
405

%

100

723
618
534
591

408 
430 
450 
481

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

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

513
510
517
524
527
530

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

25-55
25-52
25-50
25-47
25-45
25-40

549
563
649
654
541
525

574
595
580
837

100

944
897
887

1021

971
971

1002
1177

%

R E T A IL

In d e x  Nos. 
(P aris) 

fo r

647

2565
2134
1948
1893

1983
1989
2321
2665

3-21 3-44
% I %

99

>1 11
6 113-92 

-73 
-56 

3-06
f t

ft

461
395
436
446

510
456
479
501

760
838
784
842
942
907

535
522
523 
529 
522
524

535
529
539
554
554
558

995
815
832

1012
984
817

1131
1221
1159
1260
1354
1327

3153
2869
2673
2687
2769
2770

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
5256
3896
3801
9d23

12003

25-44
25-44
25-411
25-40:
25-40:
25-40

582
580
589
600
597
592

687
635
629
811
744
824

JU L Y  .. 
AUG.... 
SEPT...  
OCT. ...

76-5 
76-2 
80 2 
80-9

78-7
78-1
78- 4
79- 7

413
420
417
406
397
396

529
546
480
433
425
432

1155
440
584

1526
932

1471

368
353
371
386
373
366

416
410
440
373

414
410
428
394

770
1092
1406
1475
1113
1133

416
363
406
403
415
419

124-20
124-20
124-18
124-15
124-12
124-10

25-53
25-59;
25-60
25-60;
25-59
25-68

602
609
613 
620
614 
614

890
805
823

1023
1308
1326

1133
1132
1165
1340
1326
1346

12523
11976
10924
10697
10459
10710

1543
621
921

494
464

124-091
124-24
124-25
124-21
124-13
124-00

25-61
25-60
25-60
25-59
25-59
25-58

632 
626 
629
633
634 
631

849
762
837
912
846

1064

1328
1247
1316
1456
1494
1276

10234
8224
7804
7998
8459
7609

13-13 
,*3-43 

6 114-43 
17-08f f

433
446
506
583

513
523
555
601

f t

I t

ff
t t

18-40 
18-70 
119-20 

•-33 
73 

1-03

2̂7

631
634
629
648
685
736

100 
ar 19

%

469
434
444
455

463
478
499
509

100 I 100 
u ly ,1st 6) 

1914 1914

548
479
512
542

384
376
367
394

365
366
367 
377

557
565
604
678

386
390
401
421

t t

t l

19-

895
770
740
670
580
475

834
767
784
747
682
624

t t 6-58 
5-5116-78 

,16-98 
5-cll6 98 

16-98 
16-98

t t

tl

495
505
495
505
505
505

620
629
639
634
627
621

542 I 709 
546 710
547
572
609
659

717

702
714
753
804

480
495
497
503
522
544

451

485

935
685 1 839 
721 I 843 
709 I 788 
656 I 708 
609 ; 643

574
587
590
624
628
599

539

545

617
628
641

627
636
643

t t

t l

t t

t t

t t

I t

16-98
16- 98
17- 38 
|l7-48
.7-48 
.7-48

495
485
495
495
515
515

123-88 25-54 646
123-89 25-55 

426 123-87 25-55 
tl23-89 t2S-50

650
655
669

969
994
917
933
821
897

1805
1280
1376
1452
1498
1686

6524 
6761 

' 8403 
8059 

10372 
,11562

4 *116-88 
17-28 
1708 
6-98 
6-98 

-98

t t

t t

t t

I I 16 I

505
505
505
505
515
525

895
761
864

1466
1444
1463
1516
1520
1562

11864
12113
12099
11921
12675
12220
I

1513
1473
1497

11699
12099
11865
11934

.6-98 
„  J16-98
» ,17-08 

7-08t t

„  J17 08 
„  J17-08

502
502
510
515
510
505

618
615
598
585
592
602

604
607
621
622
630
624

645 1 631 
628 I 630 
609 635

597
584
557
529
542
564

592
585
581
580
589
580

524

525

642
647
637 
635
638 
638

557
539
532
520
500
523

507

498

M
t t

tt
t t

t t

t t

117-08 
17-08 
11708 
.7-08 
,7-08 
.7-08

505
485
495
490
480
465

17
,*7-08 

,.,*7-08 
.17-08

08 ' 465 
465 

(460

628
636
637 
625 
621 
609

567
575
605
600
622
615

641 
637 
639 
644
642 
637

507
530 
522 
524 
532
546 1 J-519 
557

609
588
602
594
607
600

658
642
636
637
643
644

547
540
544
566
585
596

519

531

I

445

611
595
596

611
623
622
622
620
603

608
570

647
651 
655
652 
628 
618

599
602
607
615
626
624

547

556

618
620

576 617

606
606
602

555

FINANCE.
Value o f S tocks and Shares 
C learing House Returns.- 
ExolianSes.—>
Bank of France.—

PRICES.
Wholeseto.—
Retail.—

4% on December 29th ; 31% on January  19th, 1928. t  ProWsional.

In d e x  n u m b e rs  fo r  15th o f m o n th .
T o ta l  c le a r in g s  d u r in g  th e  m o n th  a t  th e  B a n k e rs ’ C le a r in g  H ouse of P a r is . 
M o n th ly  a v e ra g e  of d a ily  r a te s  in  P a r is .
M id d le  of m o n th , e x c e p t D eb its  a n d  C re d its , w h ic h  a re  based  upon  da ily  av erag es .

In d e x  c a lc u la te d  by  th e  S ta tis t iq u e  G e n e ra te  d e  la  F ra n c e  fo r 45 co m m o d itie s  a t  th e  e n d  of th e  m o n th .
In d e x  fo r  P a r i s  c a lc u la te d  (1) fo r 13 co m m o d itie s  by  th e  S ta tis tiq u e  Q 4 n 4 ra le  d u rin g  th e  m o n th , g iv ing  each  
c o m m o d ity  a  w e ig h t c o rre sp o n d in g  to  th e  c o n su m p tio n  o f a  fam ily  of fo u r  persons ; fo r a l l  ex p en ses  of •  
w o rk io g -c la u  hom e a c c o rd in g  to  th e  P a r is  C om m ission  on  th e  C ost of L iv ing .
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fFrance

TRADE, OUTPUT, TRANSPORl EMPLOYMENT.
IMPORTS.* EXPORTS.

Mn.f. Mn.t. Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. Mn.f. n .M etr.Tns.

OUTPUT.

Coal

(excl.
Snar).

Steel

000 M etric Tons.

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

Mn. 
Tons

O
Mn.

Tons
Mn.

Tons

RAILW AYS

>> ^

Mn.f.

S 0>C9.Mna O

000.

Pre-War 
1904-13). 

1924 
list Qr.Av 
|2nd „ „

th „ „ 
1926

|lst Qr.Av 
■od ,, ,, 
'fd „ ,, 
th „ „ 

1926 ; 
JAN. ...' 
FEB. ...' 
MAR....' 
APRIL.' 
MAY....1 
JUNE..'

541

3408
3216
3110
3644

3275
3004
3549
4832

4483
5245
5095
5020
4391
5181

105

646
735
810
778

353

2341
2056
1915
2400

593 2246 
605 I 1970 
956 1 2176 
884 ' 3429

794
921
917
866
820
903

I  3206 
I 3676
; 3450 
' 3464 
I 2960 
: 3592

JULY .. 
AUG....i 
SEPT...’ 
OCT. ...' 
NOV....i 
DEC....

1927 
JAN. ... 
FEB. ... 
MAR....' 
.APRIL.: 
MAY ... 
JUNE..

5016
5235
4625
5106
4994
5123

965 3365 
1240 ; 3313 
981 2969 
951 : 3592 

1091 I 3324 
1128 ' 3455

4079
4780
4414
4297
4989
4558

1128
1364
1273
1124
1318
1126

2561
2968
2661
2673
3129
2906

JULY. 
AUG.... 
SEPT... 
OCT. ... 
NOV....: 
D EC ....

1928 ' 
JAN. ...̂  
FEB. ... 
MAR.... 
APRIL. 
M.\.Y.... 
JUNE..

4068
3772
3571
4476
4632
5216

1124
1043
1050
1104
1106
1118

2470 
2286 
2081 
2840 i  3077 

, 3539

4124
4321
4525
4604
4052
4701

920 , 2745 
929 ! 2812 

1038 i 2842 
961 1 3024 
849 ’ 2628 
935 3064

103

421
425
385
466

436
429
417
520

483
648
728
690
611
686

686
682
675
563
579
540

390
448
480
500
542
526

474
443
440
532
449
559

474 65

3658
3436
3055
3669

3640
3568
3531
4399

367
298
280
387

3868
4409
4961
4354
4461
4672

5244
5543
5197
6104
5329
5395

291
260
271
387

341
349
423
362
334
391

459
388
452
517
486
571

4709 
4597 
4694 
4254 
4282 
4417

JULY.. 
A U G ... 
SEPT... 
OCT. ... 
NOV.... 
DEC....

1929 . 
JA N  ....
FEB.....
MAR....I 
APRIL. 
MAY ...j 
JUNE..I

4049
4164
4229
4730
4736
5213

907
1045
1154
1261
1265
1286

2503 
i 2439 
! 2392 
I 2706 

2698 
3136

5173
5162
4934
5144
5062
5165

1198
1169
1154
1174

3260
3243
3030
3109

459
580
645
619
575
702

639
680
683
763
773
791

1157 3103 
1159 3101

JULY..
AUG....
SEPT...

4627 1102 
4340 1057 
4353 929

2682
2470
2579

715
750
750
861
801
906

843
813
845

4499
4288
4545
5050
4870
5021

430
364
403
355
381
492

135

1008
878
700
925

1012
952
986

1238

1099
1306
1383
1193
1255
1305

1522
1509
1217
1941
1476
1465

456
354
409
514
610
616

4017
4423
4319
4291
3985
4215

3941
4170
4191
4449
4614
4734

529 
535
530 
498 
491 
582

3702
4118
4180
4419
3959
4350

499
401
443
482
590
661

1392
1518
1469
1262
1315
1449

274

1282
2260
2075
2358

2-89

2334
2357
2274
2774

2428
2754
3155
2799
2872
2976

3263
3646
3528
3646
3367
3359

2887
2715
2822
2637
2586
2476

1370 
1172 
1336 
1476 
1505 
1517

2673
2762
2800
3060
2755
2888

1080
1176
1102
1120
1006
979

4269
3804
4221

465
466 
490 
562 
462 
547

507
417
465

942
1059
1138
1168
1194
1114

2408
2712
2687
2673
2488
2654

4- 38
5- 00 
4.87 
4-58

3-81
3- 74
4- 06 
4-20

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

1-24

2-19
2-38
2-51
2-71

2-63
2-44
2*47
2-55

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 
410 
3-81 
3-91

2500
2710
2610
2799
2830
2959

1035
1060
1028
1137
1019
1077

1031
1012
1090

3-52
3- 65
4- 09 
4-33 
4T6 
4T5

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

2-87
2*86
2*63
2-69
2-67
2-81

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

3-30
306
3-34
3-38
3-22
3-42

3-00
3-69
3-31
3-44
3-26
3-58

3- 92 
414
4- 23 
4-35 
4-21 
4-24

2202
2592
2662
2720
2478
2726

2731
2375
2666

4-32
4-29
4-69
507
4- 92
5- 32

3-37
3-74
3-85
3-33
3-35
3-26

301
3-27
3-11
3-33
309
3.62

506
512
515

3-74
3-21
3-61

3346

3646
3535
3694
3795

3957
3796
3870
4060

4161
4005
4472
4116
3866
4345

540

605
649
644
653

665
698
718
742

374

556
573
582
591

4297
428C
430C
4473
4553
4554

4531
4358
4725
4302
4289
4236

4194
4299
4133
4291
4101
4322

763
707
772
768
783
778

595
594
625
658

661
630
726
683
667
694

792
814
785
816
790
827

805
716
801
774
794
747

718
704
706
742
714
741

4349
4164
4470
4053
4162
4374

4172
4359
4179
4607
4387
4088

769
773
761
795
762
796

673
628
704
680
712
672

809
784
857
834
870
843

677
694
693
723
682
735

750
738
804
736
794
797

4425
4094
4562
4457
4337
4432

4736
4568

836
868
822
857
850
882

904
781
880
871
897
865

751
793
757
834
800
828

878
893

838
742
804
810
620
795

811
827

2-24

306
3-68
3-82
3-64

3-23
3-87
3-85
3-71

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

3-88
3-64
3- 74
4- 05 
371 
377

171

2- 25 
2-86
3- 08 
269

2-60
3-23
3-41
304

2-82
2- 43
3- 06 
3-23 
319  
3*36

E M P ’T

Nob. found 
work as % 

of those not 
found work.
tr
•S'O.S63o 5 o
T-,
Pti

%

a-2.2

9-02

Total
7-87
9-60
9-68
9-62

34

376
3-29
3- 95
4- 25 
4-47 
4-31

4-39
4-17
4-14
414
4-16
403

3-56
3- 55
4- 25 
4-41 
4-54 
4-60

3-18
3-34
3-39
3-46
3-13
318

2-94
2-63
3.19
3.66
377
377

3-80
373
3-66
3-80
3-48
3-51

4-65 
475  
4-60 
4-67 
4 25 
4-52

414
3- 68
4- 81
4- 95
5- 21 
503

315
311
3- 86 
5-91 
403
4- 36

4 07 
3-99 
3.95 
3-96 
3-97 
4.05

4

1

8

8

12-9

129
155
166
158

160
164
183
183

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

52-9 
51 7 
52-2 
56-2

237
302
352
252

54-4
51- 4
52- 4 
571

185
242
303
248

140
193
226
155

113
143
188
156

53-0
577
58-6
55-4
537
55.8

221
241
256
299
313
327

52-8
54-4
55*5
587
57‘3
521

377
372
335
243
177
109

48-6
63-2
53-4
510  
52-3
511

119
135
155
180
183
201

48'4
491
52- 8 
58-0 
551
53- 5

12-6

513
5-38

3-53 
3-24 
403 
4 28 
4'38 
4'43

4-21
4-58

49

33

262
274
292
281
267
265

236
244
272
271
268
278

282
294
304

51- 8 
55-4 
56 1
52- 6 
517
53- 4

501
52-2
56- 6
57- 2
58- 4 
542

307
320
368
254
234
241

507  
51-9 
56-0 
571  
53 7 
55-6

230
203
266
299
329
338

53-4 I 376 
53-4 363 
56-3 ! 378

183
178
232
150
122
124

107
106
150
168
188
195

206
216
269

• Im port figures are based upon declared  values. Export figures declared  values since 1927, previously based on o ^ c ia l  values.

TRANSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.
Truoki.—Daily average num ber loaded on all the principal railways (including State railways but not including those in Alsace-Lorraine) 

EMPLOYMENT.
Number of applicants obtaining work through the public labour exchanges during the month, as a percentage of those still not placed.
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France]
DISTRIBUTION OF SPECIAL tR A t)E . Mn. Francs.

Imports

First 8 mo.s. ' 19281 1929 1928 1929
Great B r ita in .............. 3,699 3,943 5,560 5.062Germany.......................... 3,048 4,172 3,825 3,148
Belgium and I.uxemburg 2,445 2,584 4.713 4,726
Switzerland .............. ! 612 690 2,229 2,219Italy .......................... 1,034 993 1,418 1,463Spam ..........................1 1,100 1,035 1,109 1,082
bJ.S.̂ L. ... ... ... 3,877 4,726 2,076 2,168Brazil ......................... 768 754 340 306Argentina .............. ' 1,346 1,850 798 744
Other Countries ... |i 12,247 14,099 6,270 6,000
Total Foreign Countries 30,173 34,846 28,146 26,908
.Algeria, Colonies, j

Protectorates.............. i
4 4,278 4,760 5,198 5,893

Total .............. j 34,451 39,606 33.344 32,801

Exports

During the third quarter the general 
index of wholesale prices continued to 
fall as in the preceding quarters ; however, 
it remained stationary from August to 
September. This fall was due to both 
foodstuffs and materials. According to 
the table below, based upon the igoi- 
19 lo average, the index for foodstuffs 
moved from 718 in the first quarter to 
713 in the second and 678 in the third. 
It will be seen also that animal foods
rose from the third quarter of 1928 to

Industries using raw materials which 
are constantly falling in price naturally 
experience considerable losses on their 
stocks; but in the rest the position is 
satisfactory. In mining, iron and steel, 
engineering, production is normal with 
no special trend except perhaps a certain 
slackening in automobile manufacture. 
In the building trade work has been very 
active this summer, but the situation is

WHOLESALE PRICES. 
Average 1901-10=100.

1927
Q u a rte rs .

£rd. 4tb.

1928
Quarters.

1st. 2ud. Srd. 4tb.

1929
Quarters

% Change

1st. 2nd. 3rd.

3rd Qr. 
1927 to 

3rd Qr.. 
1928.

F o o d —
Vegetable Food 
Auimal Food • »
Sugar, Coffee, Cocoa 

Total Food ... 
M a t e r ia l s —

Minerals and Metals 
Pig Iron 
Iron Bars

Coal

3rd Qr. 
19l’8 to 
3rd Qr. 

1929.

ft 9

ft ♦  •

Textiles 
Cotton 
Wool
S i lk . . .

♦  ft ft

0 9 9

Hides, Skins, Tallow
Oils ...............
Alcohol 
Petroleum ...
Soda Compounds 
Benzol
Wood..............
Rubber

Total Materials
Total Food and

Materials

• ft ft

• ft «

ft ft t

723 663

1 1>
706 784 721 724 763

636 ! 604 650 637 651 700 716
640 , 627 i 664 708 731 636 632
672 i 632 1 675 710 695 696 ! 718

669 642 631 635 634 654 686
667 600 621 636 629 638 667
431 411 466 497 514 532 532
452 471 485 ; 496 510 547 672
805 779 740 ' 737 764 771 842
661 661 6331 1 633 633 633 633
954 905 927 11 956 939 939 957
952 957 879 980 899 913 926

1082 1103 1152 1152 1101 1032 1023
703 667

1

662
1

660 669 674 667

666 692
1

698 644 637 593 531
873 873 873 1 873 866 853 854
680 680 680 612 595 595 592
770 ; 777 777 809 816 816 816
552 1 536 536 527 521 527 535

1120 1 1120 1080 1073 1140 1160 1267
808 i 793 833 950 963 1025 1038
124 ' 124 108 80 87 85 95
738 i 735 1 737 734 737 749
709 688 7 ^ 725 717 714 735

1 1 1 1 1

745 657

11
1}

0 -  9
733 733 i + 2 +  13
612 1 609 1 + 14 — 17
713 678 . + 3 1 ~  2
671 670 5

1
1

+  6
679 679 4 +  8
543 543 + 19 +  6
615 615 13 +  21
830 812 5 +  6
6651 I 672

1 4 +  6

892 828 _ 2 — 12
887 897 6 0
963 760 + 2 — 31
631 1 622 5 — 7\
441 ' 452 + 13 -  29
855 954 1 +  10
656 538 12 -  10
846 861 -f- 6 +  5
537 502 6 — 4

1280 1 1280 -1- 2 +  12
1067 i 1081 + 19 +  12

90 i 87 30 0
1 720 i 711 1 -  3

717 i 1 1 --  ^

3 0 6

♦ ✓

the third quarter of 19291 while vegetable 
food and colonial produce have changed 
still more, in the opposite direction. The 
fall in cereals and other products of the 
soil is partly seasonal and partly impu
table to the good harvest. But from 
August to September there was already 
a slight recovery of the index. The index 
of industrial materials fell from 749 to 720, 
then to 711, from quarter to quarter. 
The change in the second interval was 
smaller than in the first, and insig
nificant from August to September, except 
for certain textiles such as hemp, jute,
wool, while hides and some chemicals 
tended to rise.
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still rather unfavourable in the textile 
industries.

Internal trade maintains its activity. 
Railway receipts are progressing; the 
number of wagons loaded daily, which 
declined as usual in the holiday period, 
was rather higher in September, 1929 
than in 1928. The revenue from the tax 
on turnover was the same as last year; 
Bourse de Commerce business was much 
greater; bills discounted at the Bank of 
France were considerably higher, but this 
was largely due to the large credit estab
lishments rediscounting bills they already 
held, as mentioned at the beginning of this 
article.

Apart from the seasonal trades, 
there, is practically no unemployment.

[France
Wages have tended to rise since the 
beginning of the year, whilst retail 
prices which had risen until the first two 
months of the second quarter then fell 
in September. The cost of living index 
reached a maximum in the second quarter 
and remained at that level in the third. 
Savings bank deposits are similar to 
last year. The revenue from the luxury 
and entertainment taxes was also very 
little higher than last year. Petrol consump
tion has risen with increased motor traffic.

Altogether, apart from political 
happenings or trouble in foreign markets, 
the financial, industrial and commercial 
situation is healthy and is not likely to 
be changed between now and the end 
of the year.

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

REVIEW OF THE THIRD QUARTER OF 1929.

2 4 1 9 2 S

l^EMPLOYMENT (FwnTU./itlNEMP’o)

1926 1927 1 9 2 8 <929

VALUEofEXPORTS

-35

I I I I I I I I I 1 I

tREfNOI
% *f‘9'».

U.jJ I

»AILY MONEY RATE

i 1 1 I M i l I I  I I I 1 I I I I I i l_ L l l_ L u  I LL

Th e  most important event in the 
third quarter was the settlement at 
the Hague Conference. As soon as 

the Reichstag has ratified, the Young 
Plan will be substituted for the Dawes. 
There is, of course, a strong movement 
among the Right and the Left Radical 
parties to reject the Young Plan, and an

endeavour is being made by means of a 
referendum to impede its coming into 
force. Nevertheless, there is no reason 
to expect that this agitation will be 
successful, but rather that the common 
sense of the German people will prevail, 
and that the Government will do every
thing to enlighten the public as to th^
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Germany]
benefits and reliefs conferred by the 
new plan, particularly emphasising the 
resumption of German sovereignty in 
the Rhineland. In addition, the effects 
on the national budget favour acceptance 
of the reliefs afforded by the scheme. 
That the Young Plan constitutes a final 
solution of the reparations problem is a 
view shared by no one in Germany, for 
one thing because the execution of the 
plan presumes, in the long run, an 
expansion of German exports to an extent 
which, judging by present experience, 
the chief countries concerned can hardly 
regard as desirable.

Economically, the third quarter was 
characterised by pronounced depression 
although there was no actual crisis in the 
technical sense. Nevertheless, the long 
duration of the prevailing depression is 
producing effects hardly to be dis
tinguished from those of a real crisis. 
If the economic situation, measured by 
employment for example, does not give 
the picture of a particularly severe de
pression, that can be ascribed to the fact 
that the export trade is in the ascendant 
and that the comparatively favourable 
state of world business, in which Germany 
of course only indirectly shares, has 
partly offset the slump in home business 
and enterprise. The persistent stringency 
in the money market, arising from the 
shortage of liquid capital at home and 
the external drain caused by reparations 
and interest on previous loans, forces 
Germany to borrow more and more 
abroad. In the past years the influx 
from abroad was mainly in the form of 
long term loans. In the last few months, 
however, stagnation has supervened in 
this line and the inflow has been princi
pally that of short term money. Of 
late the situation has become even more 
acute because of the rise of mone}’ rates 
abroad. A characteristic example of 
this movement was the increase of the 
English Bank rate to

On top of the unsatisfied monetary 
requirements of private enterprise there 
is the embarrassed financial situation of

public bodies such as the State and, 
particularly, the municipalities— this in 
spite of the most stringent taxation, 
especially in the case of the income and 
business taxes, which makes it difficult 
fortheentrepreneur to build up new capital 
and in many cases to maintain intact 
existing capital. This encourages the 
flight of capital abroad, which without 
doubt has assumed considerable propor
tions. Appreciation of this fact and the 
circumstance of the relief afforded by the 

 ̂oung plan have led to the consideration 
of a sweeping reform of taxation which, 
recognising the shortage of capital in 
industry, would facilitate the formation 
of capital. In the first place the pro
posal is for a reduction in the income 
tax and the exemption,of the lowest 
incomes ; then the reduction or abolition 
of the business tax {Gewerbestencr) and the 
suppression of the so-called “ mortgage on 
industry ’̂’ created by the Dawes Plan.
To offset this decline in revenue increased

%

taxes on alcohol and tobacco are sug
gested, and the question of a tobacco 
monopoly is being considered. Further 
negotiations are being conducted with 
the Swedish Trust with a view to a 
match monopoly, which would, of course, 
increase the price but at the same time 
secure for the Reich a loan of 500 Mn. 
marks on comparatively favourable terms.

The economic depression was ren
dered more acute in the third quarter b}' 
the failure of the Frankfurt General 
Insurance Co., which through under
taking risky business outside its own 
immediate field has lost more than 
its total capital of 25 Mn. marks, 
although a few months previously it 
had declared a dividend of 12%. Although 
the insurance obligations have been 
guaranteed by the joint action of the

German insurance companies 
the occurrence, which was totally un
expected, has considerably shaken the 
confidence of the public. It was believed 
that an insurance company, A\hich in 
Germany is subject to the supervision of 
the State Insurance Department, was

largest
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administered with particularly great 
prudence, and that large losses through 
re-insurance could not occur. The hold
ing of insurance shares was therefore 
regarded as a particularly sound invest
ment. It may be accepted that the case 
is unique and in no way typical. It will 
have this result, that the State Insur
ance Department will tighten its control 
and especially frame rules forbidding in
surance companies to undertake business 
foreign to insurance. But it will also be 
necessary to effect a reform of company 
law which will set out more clearly the 
duties and liabilities of directors and 
there will also be a demand that the 
balance sheets, not only of insurance but 
of other companies as well, should give 
more information in future so that the 
liabilities at least are completely shown, 
especially the liabilities for guarantees 
and sureties. The heavy blow to 
public confidence caused by the Frankfurt 
Insurance Company affair is shown by 
the run on the Frankfurt Savings Bank, 
which continued for several days,although 
there was no ground for believing that 
the bank had incurred losses through the 
Insurance Company and although it was 
in a position to pay its depositors in full. 
Merely on baseless rumours the depositors 
drew out their money.

Towards the end of the quarter a 
sensation was created by the amalgama
tion of the Deutsche Bank with the 
Discontogesellschaft. The fusion of 
these two banks with their allied banks 
has created a banking colossus which far 
overtops the other large banks. Although 
the share capital of the future bank, 
including reserves, barely amounts to half 
a milliard, this gives a poor idea of its 
importance. Its great power depends 
much more on the outside resources 
placed at its disposal as well as on its 
network of affiliated provincial banks. If 
these are taken in reckoningthenewcapital 
can be estimated at 4 milliard marks. 
Although similar giant banks exist in 
other countries, e.g., England and 
America, the fact is of considerably

[Germany
greater significance for German conditions 
in a country with an enormous shortage 
of capital in which the creation and 
development of an industry depend 
chiefly upon the obtaining of credit. It 
is impossible to estimate all the results 
of the banking amalgamation, but it will 
probably give a new and considerable 
impetus towards concentration, not only 
in the competitive banks— which will 
probably be driven sooner or later to 
follow the example after they have 
awaited the outcome of the Deutsche 
bank experiment— but to a still greater 
degree in industry. For it may be 
assumed that industrial concerns drawing 
credit from one and the same source will 
be more easily induced to amalgamate 
than was possible previously when credit 
was derived from various and disconnected 
sources. Another and serious problem 
created by the bank amalgamation is the 
displacement and necessity for reabsorp
tion of several thousand bank employees ; 
for though the banks have announced that 
the displacement will he carried out 
with every regard for social considerations, 
it must not be forgotten that in the same 
announcement the saving in expenses was 
urged as an essential reason for the 
amalgamation.

Although it may be hoped that with 
the help of the coming financial reform 
the State finances will show an improve
ment in the near future, the same 
cannot be assumed in the case of 
municipal finance. It is clear that the 
process of temporary financing by short 
term credits, in the hope that these 
credits could be refunded by the issue of 
loans, is not working out satisfactorily at 
the moment. The various loans of the 
large cities have been brought out to a 
very limited extent in the last few months. 
The municipalities now seem to be find
ing a way out— although the solution is 
so far being adopted rather hesitatingly—  
by getting rid of municipal undertakings 
in order to purge their finances and above 
all to evade the future financial demands 
which continually arise from these enter-
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Germany] FINANCE, PRICES and WAGES.
STOCKS & SHARES.

X (fioUi-P9.5 e
5 ^  g

o

( apital 
Issues by

%t
Mks.
Mn.

Mks
Mn.

BANKING.

Rcichebank

O
Mks.
Mn.

5 a4)

Not« Circulation.

Mks.
Mn.

Pre-War
Average

1925
1st Qr.Av 
2nd 
3rd

i f 
t»

OCT...
NOV..
DEC...
1926

J A N ...
F E B . . .
MAR...
APR....
MAY.
J U N E
J U L Y .  
AUG. 
SE P T . 
O C T...  
NOV... 
D EC ...  
1927 

JA N  ... 
F E B . . .  
MAR... 
A PRIL 
M A Y.. 
JU N E

119-6
99-4
8 2 0
77-9
71'0
68-2

75-8
83-3
88-2
96-0
94-7

100-6
108-9
119-4
122-2
134-2
142-4
141-9

13-5
11-6
16-6
60-7
12-7
5-0

J U L Y .  
A U G .. 
S E P T .

162-6
172-5
167-5
177-4
170-1
155-2

5-3
45-5
36-3
31-0
30-7
4-4

6100

77-7
39-4
41-1

3889
4190
4475

47-4
52-6

553-8

4650
4216
4398

56-2
24-5
29-8
41-4
34-3

938-1

4177
3886
4411
4468
4501
4613

968
788
836
786
833
765

Marks

Aug.,
1914
4500

US
i i - i.2 5 o
CS O o
Mks. 

000 Mn.

. M .•** e m

« g -  c .5 £•rz U
t ss,— CO

Mks-
Mn.

Mks. to 
$ %

2107
2510
2590

171-7
93.4

582-2
82-3
68-1

436-7

4899
4766
4644
5204
5454
5853

860
873
874 

1007
672
763

2800
2770
2960

2649
2822
3160
3086
2878
2971

■ WHOLESALE.

w

4-36
4-68
4- 97
5- 06
4- 98
5- 18

OCT...  
NOV... 
DEC... 
1928 

JA N .. .  
F E B .  
MAR... 
A P R . 
MAY... 
JU N E .

160-2
157-5
151-8
147-0
133-2
140-9

148-0
144-3
142-3
148-4
152- 8
153- 9

JU L Y .l  
AUG. 
SEPT.., 
OCT...  
NOV... 
D E C . ..I 
1929 

JAN. 
F E B . .. 
MAR...I
a p r i l I
MAY...I 
JU N E

149-5
149-2
149-5
147-4
147- 1
148- 7

155-5
31-6
20-0
6-2

12-6
20-5

28-3
17-6
14-3
21-4
14-1
58-3

245-1
84-2

256-8
176-6
156-6
128-0

5837
5743
7170
8060
8368
8438

706
703
726
738
829
664

3107
3225
3251
3326
3375
3736

180-0
70-0
62-6

150-3
140-2
156-1

146-6
141-7
141-1
141-2
135-4
138-7

61-4
16-1
23-8
15-3
45-7
13-0

64-2
92-0
36-3

111-6
172-8
130-9

8753
8580
8660
9574
9064
9506

1013
553
629
640
625
760

3410
3465
3589
3676
3719
3815

J U L Y .  
AUG...I 
SEP'J',.| 
OCT..., 
NOV...,

135-7
134-2
132-4

116-7 
133-3 

96-7 
29-3 
17-420-4

163-1
104-9
114-9
119-5
129-6
500-2

239-6
53-6
678
95-8

103-8
87-7

10056 
8948 

10179 
9586 

10060 
10699

746
597
668
690
644
525

3928
3935
4182
4237
4181
4564

4-85
4- 92
5- 05 
5-03 
5-04 
5-17
5-28
5-30
5-46
5-50
5-42
5-80

Mks
[•Kg*

e
S ”  ®si ^

5 ^ .e

Mks.
Por

M.Tol

Index Nos. of 
Prices of

%

RETAIL.

Index Nos. of 
Prices of

Ju ly ,
1914
3-15 815 81-0

2841
2700
2534
2439
2420
2414

2339
2334
2318
2260
2231
2219

765
753
821

94-4
93-7
96-9

1164
1343
1660

98-0
98-0
96-3

5-39
5-46
5-57
5-66
5-68
5-76

2148
2141
2240
2181
2200
2197

2092
1998
1871
1302
1046
913

94-5
93-0
91-7
90-0
88- 7
89- 7

5-87
5- 88
6- 14
6-13
5- 99
6- 30

10573
9911
9420

10983
10037
10550

655
533
492
614
464
472

4251
4268
4513
4409
4487
4674

558
541
498
606
569
426

4569
4673
4830
4672
4724
4930

5-92
5- 96
6 -  22 
6-11 
6T86-37

3980f
4319
4351
4413
4398

701
493
467
485
471
435

90-3
88-8
85-5
78-3
74- 0
75- 3

REAL 
WAGES,

100 1 100

J a n . ,
1914
100

1913
100

133-5
127-6
137-3

142- 2 
139-2
143- 5

136§
137
144

136-1
133-8
130-7

142-9
141-4
139-5

129§
128
132

I 130

122-3
120- 9
119-8
121- 5
122- 5 
124-0

135-8
134-3
133-1
132-7
132-3
131-9

129

128

129

4389
4333
4331
4329

4-203
4-220
4-219
4-217
4-220
4-220

74-5
82-7
79-5
78- 0 
77-5
79- 5

128-7
131-8
134-1
139-7
142- 8
143- 7

133- 1
134- 0 
134-9
136- 2
137- 1 
137-1

133

132

134

7933*
7925
7984

4-219
4-206
4-206
4-199
4188
4-185

84-6
61-3
58-7

11825
9781

10107
12146
10769
10146
11479
9930
9686

11149

610
467
449
670
649
603

4454
4553
4822
4631
4606
4839

6-256-39
6-67
6-39
6-43
6-65

7757
7816
7891
7816
7907
7965
7898
7901
7968
7910
7991
8489

4-191 
4-197 
4-187 
4 181 
4 181 
4T77
4-185
4-189
4-197
4-196
4-198
4-194

78-5
78-2
75-7
77- 5
78- 2 
80-7

140-3
139-1
1360
135-2
139-3
139-9

135-9
135-5
1350
134-8
137- 4
138- 0

144- 6
145- 4 
144-9
146- 4
146- 5
147- 7

135

137

140

101
101
102
103
105
105

137- 5
136- 8
138- 9
137- 7 
137-3 
135-6

766
699
791
614
692
702

615
453
427
453

4726
4897
4914
4833

614
6-25
6-54
6-30
6-31
6-50
6-35
6-54
6-58

8331
8567
8950
8932
9122
9410

4*202
4-211
4-214
4-216
4-217
4-196

655
552
530
685
674
624

79-7
78-5
78- 7
79- 4 
81-0 
83-6
82-3
82-0
80- 5
79- 5
80- 3 
79-7

132- 2 
1301 
131-3
133- 5
135- 9
136- 0

9308
9277

4-198
4-196
4-202
4-195
4-178

832
775
930
685
846
803

79-0
78-5
78-4
77-9
75-9
73-6

136- 6
137- 6 
134*2 
134'8 
13£’2 
134-1

137-4
1377
139- 8 
139*9
140- 3 
139-3

138-8
137- 7
138- 4
139- 6 
141-0 
141-2

150-0
146- 6
147- 1
150-2
150- 6
151- 3

I 141

139

142

141-0
141-7
139- 8
140- 4 
140-3 
140-0

150-8
150-6
150-6
150-7
150- 6
151- 4

144

143

144

845
739
657

72-1
72-9
72-6
70-3
68-9

131-7
133-9
133-7
128-3
124-7
124-7
132-4
132-6
132-6

158-7
139-5
139-9
136-9
135-8
134-9

152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

143

146

146

138-2
137- 9
138- 2 
137-3

153- 1
154- 4 
156-5 
153-6 
153-5 
153-4

147

148

H5

108
107 
106
108 
n o  
110

154-4
154-0
153-6
153-5

146

148

n o
n o
n o

7

•Redemption loan debt now included at redemption v a l u e , 5 times previous nominal quotations. I Including Redemption Loan and New 1927 Loan.
I Base 1924-6 average. § March.

FINANCE 
^hare Index —

Capital Issues.—  
Reichsbar k— Clearings— 

Outside Deposits.—  
Note Circulation.—
State Debt—

Index Numbers* for middle of month. Based on 
1924-6 average. Wirtsobaft upd Statistik.

Wirtschaft und Statistik.
Wirtschaft und Statistik,
Second week of month.
End of month,

PRICES.
Wholesale-

Silver.—
Pig Iron.—
Food and All Items.

Retail-
Reiohs Index,—

1st of month.
Monthly average. Wirtschaft und Statistik. 
Statistisches Reichsamt Index — average for 

month and middle of month respectively.

Elsas Index.—O
New York Exchange 1st o{ month. WAGES—

For middle of month. EUdienst des statistischen 
Reiobsamtes.

Includes olothiag. For 1st of month. Indexziffem 
Uber die Kosten der Lebensbaltung.

W irtschaft und Statistik. Weighted average for 
skilled workers in 13 occnpations Average 
for month.
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JA>*. - -
FEB.HAB...
APRIL

JUKE
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T re -W a r
A verage 607*

1926
I s t Q r .  Av.l 435 
2nd Qr. Av.l 452 
3rd Qr. Av. 476

OCT............ ! 404
NOV..........  382
dec’. . . . . . . . I 332

1926
JAN...........  283
FEB...........  304
MAR..........  284
APRIL ... 331
JIAY ....... 317
J U N E ......  337

JU L Y ......  404
AUG..........  423
SEPT......... 367
OCT........... 408
NOV........... I 410
DEC........... 1 459

1927
JAN............. I 463
FEB............. I 493
MAR..........  496
.APRIL......  500
MAY.......... 521
JUNE.......  629

JULY........  646
AUG..........  649
SEPT........  617
OCT...........  617
NOV............ I 611
DEC............ I 565

1928
JAN.............I 558
FEB............ I 518
MARCH... 564 
APRIL ... 515 
51 AY ... 481
JUNE ... 545

JU L Y ......  601
AUG..........  601
SEPT......... 598
OCT............I 623
NOV.........  542
DEC............I 455

1929
JAN............ I 533
FEB........... 540
MAR..........  417
APRIL ... 554
MAY.......... 589
JU N E ......  590

JULY ...... 1 656
AUG...........I 670
SE PT ....
OCT......

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

IMPORTS.

EX TERN A L TRADE.

EXPORTS.

A •VI0) A• si a *3oo
b ^  a

o4d o

S 5
W eight in 0000 M etric Tons.

614*

357 
368 
364

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

433
413
453
408
387
441

486
491
486
506
439
356

436
275
350
447
498 
505

525
578

278
313
349

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 
536 
351

357
364
398
368
338
335

368
414
408
397
417
371

371
282
359
461
458
439

481
510

a

210
246
283

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
255

285
325
310
302
323
288

277
209
285
339
341
336

386
410

cfi

Mti.

934

47 i  1203 
47 i 1079 
51 ' 1196

U19 
894 
765

733 
721 ; 
687 , 
729 ' 
706 
796 ^

949 
971 
930 i 

1148 , 
1071 I 
1140

' 1154 ■ 
I 1142 ' 

1120 ' 

: 1104 ; 
1179:
1202:

I
4

, 1282 ■ 
I 1210 '

1185 
i 1255 
' 1304 I 

1266 ‘

I  1279 
, 1269 
I 1302 
I 1093 

1157

1302
1145
1246
1364J
1276
1217

1332
1024
1031
1266
1133
1113

1433
1094
103811

OUTPUT SH IPPIN G . J3D.
*s

value HAMBURG. o

ilarks Tonnage.

f t

9

"3oO

4

aou
o
S
m

4

VuO A V
§
o

wD.H a
a

QD
6

0&
lx] 0000 000 000

000 fSM etric M etric M etric 000
Mn. Tons.

1474

Tons* Tons. Tons* Tons. M n.M .

850 910 981 1182 1203

680 1129 925 1182 1 1373 1370 233T
697 1023 933 1096 1 1465 1498 227-5
751 1122 796 937 1390 1447 239-0

851 1195 742 929 1412 1432 254-4
797 1119 760 876 1303 1276 230-3
798 1137 717 764 1292 1281 231-6

802 1119 689 791 1292 1287 180-9
788 1061 631 816 1227 1204 185-2
927 1142 717 950 1 1301 1371 212-9
782 1009 668 867 1355 1381 198'8
731 1068 736 901 1323 1278 208-7
761 1176 720 977 1466 1508 225-6

823 1307 768 1022 1718 1733 238-6
836 1288 850 1142 1685 1665 246-4
840 1288 880 1144 1596 1706 264-8
882 1352 935 1174 1536 1519 288-3
878 1350 983 1257 ! 1534 1540 290-0
835 1378 1065 1303 1 1439 1507 266-7

SOD 1336 1060 1308 1512 1466 232-2
757 1274 967 1233 ' 1415 1333 235-7
844 1405 1086 1415 1572 1658 269-7
798 1179 1052 1288 1597 1614 257-6
835 1230 1130 1378 1700 1703 270-8
750 1182 1068 1328 1701 1659 271-7

849 1264 1109 1362 1672 1797 266-4
870 1300 1116 1426 1613 1627 275-4
936 1271 1105 1371 1669 1690 275-5
963 1309 1139 1414 1770 1664 297-9
916 1286 1119 1401 1729 1705 283-9
955 1324 1160 1367 1856 1983 279-5

864 1342 1180 1469 1836 1727 260-6
944 1293 1123 1324 1565 1627 258-5

1024 1412 1170 1422 1770 1823 288-2
926 1172 1045 1161 1854 1712 242-3
896 1193 1044 1248 1895 1922 254-7
895 1183 1021 1294 1823 1877 268-3

917 1248 1035 1311 1796 1845 262-6
1028 1302 1031 1329 1933 1884 278-6
1061 1216 985 1190 1756 1857 292-5

955J 1331 1016 1306 1737 1738 317-0
944 1214 267 357 1775 1745 285-9
984 1182 882 1090 1755 1690 257.8

1039 1349 1098 1469 1679 1706 259-7
925 1210 982 1270 1307 1252 261-3
933 1350 1061 1314 1666 1662 313-5

1164^ 1341 1105 1415 1770 1817 290-9
1102 1276 1133 1421 1856 1845 282-8
1019 1322 1164 1431 1774 1778 293-6

1035 1436 1204 1466 1744 1728 303-2
1127 1447 1167 1401 2026 2006 303-3
1136 1348 1109 1231

UNEM PLOYM 'NT,

u o.S

000

Pero’t ’ge of 
Trade Union 

Members-

%

654
340
208

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
729
629

611
564
574
577
671

1030

1702
2222
2460
1885
1126
808

723
710
726
750

19-4
22-6
21-9
21-4
18-6
181

18T
17-7
16-7
15-2
14-2
14-2

* Incloding Luxemburg. + Provis'onal. ♦ Affect'd by change in method of recording statistics.
S Excluding exceptionally large exports of gold and silver. II M erchandise only.

N O T E S  A N D  S O U R C E S .
IMPORTS AND EXPORTS.

Weight-
Values in Gold Marks—  

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECE|PT$- 
UNEMPLOYMENT-

W irtschaft und Statistik.
Statistiches Reichsamt.
Excluding Saar—W irtschaft und Statistik.
Statistiches Reichsamt.
W irtsebaft und Statistik.
Nos. receiving relief on 1st of m onth—Reiohsarbeitsblatt. Trade Union perceniagep for end pf roomh, 
ba t given as for following month to be comparable with previous column.

3U

8-5
12-4
15- 5

191
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21-7
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Germany]
prises. Thus a process is setting in 
directly opposite to the existing tradition 
of municipal administration. A good ex
ample is afforded by the town of Meissen, 
which will probably lease its electricity 
works or dispose of them to some other 
electrical undertaking. The town of Bonn 
is contemplating a similar procedure.

In the third quarter the security index 
declined still further. The Bourse was 
very weak. Apart from the bad impres
sion created by the collapse of the 
Frankfurt General Insurance Company 
and the fact that another insurance com
pany, the Vaterldndische und Rhenania, 
had been obliged to merge with the 
Nordstern Insurance^ it was the slump in 
artificial silk shares that particularly de
pressed the market. In addition there was 
a fall in the shares of the Dye Trust, the 
leading security on the German Bourse: 
in this case it was chiefly a question of 
price readjustment bringing the value of 
the security more into line with the yield, 
whereas the previous price had largely 
discounted expectations. Another factor 
was the uncertainty prevailing in foreign 
centres especially the New York market. 
Mine shares were not exempt from the 
general decline, although the situation in 
this line is decidedly better. The indis
criminate fall in prices finally constrained 
the large banks to form a supporting 
consortium towards the end of the 
quarter in order to check the decline. 
With this intervention the bear attack on 
the market shortly ceased.

With the capital shortage at home and 
the scanty foreign interest in German 
securities new issues could not fail to be 
small. The only interest is in participa
tion in large enterprises which gives 
foreigners considerable influence over the 
business control, as has happened in the 
case of the participation of the General 
Electric Company in the All^emeine 
Elektriziidtsgesellschaft^ the largest German
electrical undertaking.

Commodity prices show no significant 
movement. Food prices showed a slight 
rise over the third quarter and the general

The pricewholesale index rose a little, 
of scrap increased.

The output figures for coal and coke 
were quite high and sales were satis- 
factor}'. Wagon loadings on the rail
ways were higher in July and August 
than in the previous year, but the 
September figures were below.

A verse  daily output 
in Ruhr area

Coal Coke
Week of Or. 000 tons 000 tons

1st .............. 397 92
2nd .............. 405 91
3rd .............. 400 91
4th .............. 405 91
5th .............. 405 93
6th .............. 407 91
7th .............. 407 ... 92
8th .............. 409 92
9th .............. 408 94
10th .............. 396 93
11th .............. 411 92
12th .............. 411 92
13th .............. 412 84

Iron and steel product

Wagon loadings 
on railways 
Daily average 

000 
157 
157 
157 
154
156
154 
153
155
157
156 
161 
160 
160

showed record figures in July, declined in 
August and September, but the totals 
were still above those of the previous 
year. Sales of potash have declined 
below the 192S figures. The situation in 
the automobile industry is particularly un
favourable, and the set-back here is more 
than seasonal. The textile and leather 
industries continue unsatisfactory and the 
seasonal revival in September was smaller 
than usual. Business at the Leipzig 
Fair was not good. Building is handi
capped by the difficulty of financing 
housing.

Agriculture has derived no benefit 
from the tariff increases nor from the
ordinance compelling mills to mix home 
grain with foreign when milling, possibly 
because large quantities of foreign grain 
were imported before the new duties came 
into force. The comparatively good har
vest, of course, countered any tendency to 
rising prices. There is no help for agricul
ture as long as it fails to realise that its 
welfare cannot be promoted by protection, 
which only depresses consumption, forces 
up wages and prices in the case of indus
trial products required by agriculture, 
and checks the necessary fall in rents.

The favourable development of ex
ternal trade is one of the few satisfactory
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êre v̂as a set-

period the m  
750,000 {566,0 
females). At
of 192S the lou
panitively early
this year is n 
refill in the 
from finance 
assumed that a



aancing

• of
sfactofJ’

features of the current German economy. 
Thebalanceof trade,solongunfavourable, 
is now even, and last month there was an 
excess of exports.

Judging by the figures for bankrupt
cies, credit conditions have not worsened 
compared with earlier quarters, but it 
should be noted that the mere numbergives 
as much importance to an insolvency 
of 1,000 marks as to one of lo Mn. 
marks, and thus may easily give a 
wrong impression of the actual situ
ation.

Real wages showed a very slight in
crease over the quarter. In employment 
there was a set-back. At the end of the 
period the number of unemployed was 
750,000 (566,000 males and 184,000 
females). At the corresponding period 
of 1928 the total was 577,000. The com
paratively early increase in unemployment 
this year is mainly due to the lack of 
revival in the building industry arising 
from finance difficulties. It may be 
assumed that as in former years the next

[Germany
few months will witness a further increase 
in unemployment, and the outlook is all 
the more gloomy since the prospects of 
obtaining sufficient capital from abroad 
are very dubious at the moment. If 
weather influences supervene, as in the 
case of the severe winter last year, we shall 
have to reckon on exceptionally high 
unemployment figures. In any case 
claims for unemployment will be very 
large this winter, and entail a heavy 
burden on State finances.

The unemployment insurance scheme, 
which involves the State in heavy expendi
ture, has now been reformed, after several 
months of acute discussion which nearly 
led to an internal political crisis. 
The chief features of the reform are 
an increase in the scale of contributions, 
a reduction in the rates of benefit for 
seasonal workers and a different inter
pretation of the waiting period. Only 
those who have made 52 contributions in 
the previous two years are eligible for 
benefit.

R E C E N T  M O V E M E N T S .
October 315/, 1929.

The death of the Foreign Minister 
occurred at a time when Germany, and 
German industry in particular, could ill 
afford to lose the leadership of this 
able man. It will not be easy to find 
a successor with the same capacity for 
leadership, the same far-sightedness, and 
the resoluteness which enabled him to 
pursue the aims which he judged correct 
even without the approval of his own party.

The Bourse in October was the target 
for bear attacks which led to severe 
breaks in prices. The death of Strese- 
mann, then the affair of the Austrian 
Bodenkreditanstalty the further slump in 
artificial silk shares and the slump 
on foreign bourses, all combined to 
depress the Bourse. But not until the 
i8th was there a pronounced panic, which 
broke the prices of leading securities by 
20% and more, in spite of the activity of

the supporting consortium of the large 
banks. For the confidence of holders 
was so shaken that no buying was of 
effect. A contributory factor was the 
apparent selling of German securities 
from abroad. It remains to be seen 
whether the “ cleansing” crisis on the 
Bourse has run its course, but the level 
reached at the end of October and the 
pessimistic outlook for industry do not 
encourage the taking of risks.

Further depression was caused in the 
last week of October by the collapse of 
the Kiel Bank, which involved not only 
the loss of the entire capital of i j  Mn. 
marks, but also losses to the creditors.

In October the New York exchange 
weakened against the mark, whilst sterling 
kept around parity. The private discount 
rate stood at 7i%, trade bills fetched 7|%, 
monthly bills g%. Daily money was 
perceptibly easier in the last week, and
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Germany]
fluctuated between 5^% and y%. The 
slump on the New York Stock Exchange 
should bring back European money which 
has been employed in that market.

The Reichsbank return showed a 
considerable easing of the position in 
mid-October. The bill portfolio had 
declined to 2,082 Mn., and the note 
circulation to 4,349 Mn. against gold 
reserves of 2 ,2 11. The note cover 
represented 59%. In the third week the 
proportion was still higher since the 
circulation declined by a further 239 Mn.*

State revenue in the first half of the 
financial year (April/October) was slightly 
less than the budget estimates.

• T h e  R e ic h sb a n k  d isc o u n t r a te  w as lo w ered  from  
to  7%  on  N o v e m b e r 2 . ^

The negotiations with the Swedish 
Trust were concluded in the third week 
of October. The Reich receives a loan 
of 125 Mn. dollars on a basis at the 
price of 93. Redemption begins after lo 
years and is spread over 40 years.

External trade in September produced 
an excess of exports of q8 Mn. marks 
(including reparation deliveries 166 Mn. 
marks). The favourable balance is 
mainly due to a decline in imports, which 
were 34 Mn. less than in August and 
50 Mn. less than in September, 1928.

The number of unemployed had
increased to 784,000 by the middle of
October. The increase over the first
half of the month was exclusively among 
males. ^

ITALY.
Information comnuinicaKtl by Professor C. OTTOLENGHI. of the Royal University

of Turin.

THIRD QUARTER OF 1929.

Th e  impression derived from the 
analysis of the economic situation in 
the third quarter is that of a contrast 

between favourable and unfavourable 
features. Among the favourable signs is 
the balance of trade, for whereas in the first 
half-year this was becoming more and 
more adverse, in the third quarter it im
proved to such an extent that it is expected 
that the figure for the nine months will be 
less than in 1928. The other favourable 
feature is the continuation in the growth, 
though slight, of the metallic reserves of 
the Bank of Italy which began in May. 
Among the unfavourable signs is the 
weakness of shares and the scarcity of 
dealings.

P ro d u ctio n .— In previous reports the 
abundance of the principal crops this 
year, with the exception of grapes, has 
been emphasised. Figures of metal out

put and electrical energy for the second 
and third quarters of 1928 and 1929 are 
given below.

April
May
June
July
AugiLst
Sept.

Iron. Steel. • 

000 tons.

Plates.

I
1929 . 1928 1929 1928  ̂ 1929 t 1928 
55 I 146 180 , 131  ̂ 170 I 633
60 174

172
172
169
184

182
200
184
161
182

Elect. 
Energy. 

000 kwE
1929 
667

187
158
166
155

714
706
729
691
695

758
770
810
769

Thus in the third quarter metal output 
was nearly at the same level as in the 
previous quarter, whilst that of electrical 
energy shows a decided increase. Both, 
and more especially the second, were at 
a higher level than in [928.

F in a n ce .— The exchanges were sta
tionary in the third quarter as in the 
second ; the dollar stood at ig'io, while 
sterling fluctuated very slightly indeed ; 
increases observed on certain days ŷere
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quickly followed by decreases, and the 
averages were July 9273, August 9272, 
September 92*68. The situation was 
different in October, as will be noted 
below.

Revenue in the first two months of the 
new financial year, July-August, showed 
an excess of 15 Mn.over expenditure. At 
the end of September there was a deficit 
of 168 Mn. owing to reduced receipts 
from import duty on grain, concomitant 
with reduced taxation and increased 
expenditure on public works.

The note circulation at the end of the 
months of the third quarter, which may be 
described as stationary (16.887 in 
July, 16.701 August, i6.gi6 September), 
shows expansion as compared with 
previous months, but contraction com
pared with 1928.

The metallic reserve of the Bank of 
Italy which fell sharply and almost 
continuously from April, 1928, till April, 
1929 (10,005 Mn.), then began a gradual 
advance until 10,240 Mn. was reached 
at the end of September.

The index of industrial shares was 
stationary at a low level in the third 
quarter, with restricted dealings and 
frequent dull days, although the index 
for the third quarter shows some advance 
on that of the preceding. The index 
compares with the general index of the 
statistical office of the Provincial Council 
of Milan, which is based on the year 
1925, as follows:—

ii.

April
Industrials... 227 
General ... 81'6

•  ^  ^

•  «  #

May
221

82-3
•  »  •

•  «  ♦

June
230

85-8

July
235

86-7 •  •  ♦

Aug.
234

86-9
«  %  •

Sept* 
232 

84-7

A characteristic of Italian shares at 
this time, which deserves special analysis, 
is that their movements were dissociated 
from movements in other countries, and 
that they were only slightly influenced 
by events in other centres. This was 
true also in October.

New capital issues and increases in 
capital of existing companies are recorded 
below.

Mn. lire
New Capital ... 
Additional Capital

9 ^ 4

•  4 4

April 
50 

627
•  4 4

May June July Aug. 
81 ... 65 ... 77 ... 104 

606 ... 954 ... 474 ... 606
•  •  ♦

4  9  4

Sept.
70

306

315
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Italy]
FINANCE.

EXCHANGES.

Value in Italian
Lire.

u i ♦

s
o 1

c
f

Q CO &

% % %
1913

Average

1924
IstQ r. Av 
2nd „
3rd „  ,, 
4th „ ,,

1926
I s t Q r .  A v  
2 n d -,, „  
3rd „  „  
4th ,, „

1926
JAN.......
FEB.......
MAR......
APRIL..
MAY......
JUNE ... 
JULY ... 
AUG. ... 
SE PT .... 
OCT. ... 
NOV. ... 
DEC. ...

1927
JAN. .. 
FEB. .. 
MAR. .. 
APRIL.. 
MAY.... 
JUNE... 
JULY...
AUG.....
SEPT. .. 
OCT. ..
NOV.....
DEC. ..

100

443
435
430
443

465
476
505
478

474
476
476
476
496
523
571
585
534
467
453
431

100

390
388
399
418

457
476
504
476

442
444
425
383
354
343
351
352 
352 
350 
352 
356

473
475
476 
475 
494 
523 
570 
587 
526 
465 
445 
430

100

105
129
120
122

128
125
124
100

1928 
JA N .... 
F E B .... 
MAR, . 
APRIL 
MAY ... 
JUNE..
JULY . 
AUG. . 
SEPT. . 
OCT. . 
NOV. . 
DEC. .

1929
J.AN.
FEB.......
MAR. ... 
APRIL..
MAY.....
JUNE....
JULY ... 
AUG. ... 
SEPT .... 
OCT. ...

362
362
363 
363
363
364
365
365
365
366 
366 
366

440
442
424
382
355
343
350
352
352
350
352
357

363
362
363
364
364
365

366
365
365
365
365
366

365
366 
365 
365 
364 
364

366
366
366
366

364
365
364
365
364
365
365
364
365
366

TRADE.
SHARES.

8 4

100

199
237
251
302

359
348
327
326

314
295
288
275
249
238
252
266
228
212
213
198

204
218
206
199
182
161
164
170
192
204
207
213

223
219
213
219
226
212
213
215
218
225
238
231

239
247
242
227
221
230
235
234
232
220

Mn.
lire.

O

%

100
(.mid

1553
1550
1394
1502

1669
1656
2071
2155

1960
1951
2357
2216
3403
1818
2004
2016
2126
1882
1443
1474

1358
1359 
1407 
1352 
1277 
1120 
1182 
1104 
1045 
1165 
1138 
1251

1180
1130
1198
1323
1463
1351
1267
1113
1027
1436
1372
1354

1301
1259
1293
1309
1102
1109
1264
1101
969

BANKING.

Bank of Italy.

%c
iu

6 so
:S<

0ou
0 *2

G a
% %

100 100
1913) (end

755 1172
776 1366
812 1290
845 1044

825 1072
861 931
931 875
927 833

888 853
863 812
876 788
857 807
840 953
856 911
883 1906
863 1672
883 1742
873 2359
876 2639
884 1852

863 2411
852 2000
843 1986
838 1805
829 2464
843 2464
854 3256
850 3317
865 3474
869 3212
862 3375

XX
655 3866
655 4258
651 3925
646 3410
645 3181 '
653 3051 ;
656 3477 !
647 3170 1
659 2637 ,
650 2367 !
646 2082 i
653 1981 '1

1

625 2488 ■
611 2261
619 2158 :
615 1706 1
613 1623 '
632 1303 i
637 1596 ,
630 1592 1
638 1339 1

CDbe

IMPORTS.

VOLUME.

O

EXPORTS.

VOLUME.

*m

100
1913)

384
394
410
41?

436 
434 
434 
439
438
439
443
444 
443 
443
440 
440

lu-POBT8 Ex.POBX8
VALUE.I

EXTERNAL
TRADE

exclnding
precious
metals.

5 9 6 tl 100

620
634
580
587

100

634
614
569
590

630
594
726
610
643
640
715
585
599
723
699
676

M n. Mn. 
lire, lire.

100 100

159
164
207
206

180
193
219
221

100

199
180
193
669

211
156
245
198
226
209
285
289
284
249
241
208

894
280
205
421

100

236
222
105
142

303

1415
1733
1445
1866

2189
2643
1791
2122

472
476
480
483
488
489

858
779
894
845

1030
929

1072
922
957

1024
1000
1020

496
498
496 
495
497 
507

517 
521 
521 
521 
520 
519*
526*
527*

1051
1030
1258
942

1015
946

219
200
249
227
240
244
317
339
330
356
280
218

213 
172 
177 
212 
710 
750 
963 
398 
205 
265 
308 
271

989
768
809
891
892 
832

261
264
307
212
299
320

257
265
433
855

1032
797

1953
2250
2417
2459
2473
2689
2051
1992
1764
1757
1860
2185

209

1052
1171
1033
1529

1336
1522
1473
1764

2046
1970
2162
1920
1828
1905
1467
1238
1139
1385
1435
1875

1139
1379
1495
1427
1326
1700
1329
1694
1708
1842
1708
1919

1177
1340
1411
1336
1285
1430
1143
1091
1168
1398
1311
1517

948
773
862
974
942
957

1086
864
922

122

360
372
421
364
296
272

1006
343
207
202
362
448

151

294
214
294
336
338
392

296
180
204
195
208
181

103 393 198

380
310
409
399
423
307

1560
1708
1818
1922
1972
2124
1722
1552
1616
1813
1857
2355

1032
1206
1170
1073
1104
1412
1001
1115
1153
1304
1322
1635

217 55

137
129
152
105
168
158
136

1785
1799
19P8
1976
1888
2262

79 1568 
1404 
1439*

1000
1088
1190
1248
1256
1544
1044
1209
1231-

J Declared values. t  M onthly average 1912-4. * Provisional-
XX New Series re la ting  to  B ank of I ta ly  as sole issuing institu tion . Base—total 1913 note issue.

FINANCE.
Exohantes -  
Industrial Shares-

NOTES AND SOURCES.

New Capital Issues 
Bank of Ita ly- 
Other Data—

EXTERNAL TRADE.-

Average daily ra te  (Direzione generale del Teeoro). •
M onthly settlinir prices for shares of 20 industria l com panies on the M ilan Bourse iBoUeitno della 

JBorsa d i Milano).
Investm ents in  new com panies iCon/ederazione generale bancaria).
D eposits on cu rre n t account and note c ircu la tion  a t  end of m onth.
Savings bank deposits a t  end of m onth.
C learings—total for m onth. . ,  . ^  . . .
B ankruptcies (Boll, deW Istitu tocentra le  d i S ta tistiea—Vj^cia StatisUca del Constgno pro-

vineiale deW Bconomia d i Milano). . , , •
Q uantities im ported and exported  per m onth {Statistica del Commercio speciale a  importaztone e 

d'esportazione M^o delle IHnanee).
Values per m onth  {Boll, mensile delV Is titu to  cenirale).
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FEB.

jjEliT S  5
585

JITY ^  5
ACG. ^  ^

(XT..vov.
DEC.

1«7
JA.V.
FEB.
MAR.

7M
US »

■ 6C1 94 576
APRIL m  73 556
MAY... 515 60 :  ■
JUNE 506 72 5 »

jaY
AUG.-
SEPT.
0 C T .„xov.„.
DEC. - .

JAX.
F E B ._
mB._.
APRILMay..
JVXE

457

I 1

S17
JUY
ACG._
SEPT.
OCT...

OEC... 
1«9Jax. _

PEB
lUL...
APR...
ilAY..,
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TRADfi. PRICES. EMPLOYMENT.

t l  - *■ »Oc 53 Ql(t|̂

100

S
^6 1866

loal
UTi:
Kf

SS' 9̂55 11a
^  2250 S ?

^ 'iS
79 2459 1421 

2473 il3 a  
2689'1k5 
2051 1529 

^  , 1992:1694 
,97 1764jnM 
128 175711842 

1860 17(8 
2185 ISIS

2M6 U7f 
1970 1340 
2162'14U 
1920 1336 
1828 1285 
1905 1430 
1467 U43 
1238.. 1091 
1139; 1168 
1385 13Se 
1435 1311 
1875 1517

1560 1032 
1708 1206 
1818 U70 
1̂ ,1(713 
1972'1104 
2124 1412

30 ’ 05
tsi 8853j 88
21 88

1722 1001 
1552, llg 
1616. U53 
1613'1^ 
1857 I g  
2355

138 ■ 1785 . 
1799, 
1968 
1976 
1888 
2262
1568 
14W 
1439*

I 5

1190
1248 
1256 
1544

1044 
1209 
12311

SHIPPING.

Movement ol 
Merchandise 
throuRh the 

Port of Genoa 
In- Out

ward ward

000 Met. Tons

RAILn
W.aY S

t9

1913 
Average 

1924 
[1st Qr. Av.
|2ii(l ft f*
3rd I, t, 
[4th ,,

1926
list Qr. Av. 
'nd „

I3i d „
t h ,, ff

1926 
JA N . ... 
F E B . ... 
M AR-... 
A PR IL  
MAY ... 
JU N E

JU L Y  
AUG. 
SEPT . 
OCT. 
N O V .... 
D EC. ...

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. ... 
NOV....I 
D E C ....

1928
JAN . . . . I  
F E B . ...  ̂
MAR. . . . I  
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 ....
1929 

JA N . ... 
F E B . ... 
M A R .... 
A PR. .. 
MAY ... 
J U N E ..

JU L Y ...  
A U G .... 
S E P T ... 
OCT......

49i
577
571
565

667
547
503
540

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
572
573 
628 
580 
675

504 
542 
667 
610 
615 
657

533
638

0000
Met.
To'S

545 I lOJ

436 
473
537 
531

519 
519 
553 
541

469
496 
603 
559 
569 
551

583 
586 
553 
539 
512 
527

491
497 
576 
556 
548
538

546 
563 
566 
563 
506 
457

442
492 
538 
476
540 
517

531 
563 
550 
618
541 
503

480 
433
554 
548 
571
555

90 616
79 I 613

M A TERIALS.

CO .o '®
S-*
C .J 'S

1 = 1

100

576 
525 
521 
532 '

573 
581594
543 I
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 
369 
369

375
393
389
372
373
375

376 
372 
367 
370

452 
459 
469 
485

531 
528 
550 
561

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

351
397
403
401
386
384

385 
385 
385 
385

%
100 I 100

940 
918 
895 
873

957 
962 
994 
868

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 
570 
570

565
522
509
539
537
552

548 
541 
559 
543 
526 
526

517 
517 
502 
517*

W H O LESA LE. R E T A IL .

867 
925 
944 

11046

|l083
Il062

977 
962

972 
940 
922 
866 
797 
825

825 
887 
918 
906 
894 
894

872 
803 
810 
794 
654 
473

... eS >4
—  DO

d02 O l!”  ft O 

100

527 
512 
560 
613 
635 
660

700
670
670
722
742
716

716
736
762
713
700
682

710
697
689
675
738
641

598
595
670
545

FOOD PRODUCTS.

%
100 100

931 
815 
766 
758 •

787 
818 
973 
935

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
525
531

525
512
497
482
478
462

469
459
494
471

381
411
443
582

708
629
661
688

724
720
724
742
778
822

778
767
751
720
713
696

758
796
783
816

804
851
829
850

800
787
825
850
812
762

750
737
725
750
737
725

658 675 
653 1 700 
602 i 725
514
553
449

447
431
436
447
478
474

496
496
514
545
547
525

445
445
463
482
482
489

502 
507 
504 
496 
496 
482

460 
458 
465 
485

700
700
662

600
562
562
562
537
562

562
575
600
625
587
625

575
587
562
612
600
637

600 
637 
612 
625 
650 
637

613 
625 
637 
625

464
458
355
475

506
500
597
590

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
580
595

592
545
573
577
576
663

503
481
490
490

h 4> d a bft o

W eighted Indices 
Ottolenghi.

500 
499 
495 
518

570 
551 
586 
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 
484 
484

484
484
452
467
441
420

413
419
385
376

447 
440 
480 
563

550 
533 
538 
529

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 
523 
523

521
521
621
521
521
521

521
521
521
521

100

686
667
661
675

725
729
755
716

705
684
665
644

% 
100

504
519
493
692

644
625
666
678

682
681
693 
705

664 ' 731
682

702 
712
678
679 
670 
578

569 
554 
545 
508
474
430

427
450 
452
452 
433
431

440
438
446
460
463
457

458
451
453
459 
455 
457

460
475 
478
464 
464
452

446 
444 
441 
439*

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 
567
563 
542 
558

654
548
549 
551 
555 
642

509 
504
510 
514

100

Gen* 1 fl'S
0 Ifi

c0
eral 1 s Qi

Index 1 a
Bachi 1 §

Base

=100
%

U N EM PLO Y
M BNT.

U V) o d [Nob. at beginnini 
of month

561
565
547
618

669
657
694
690

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 
553 
572 
569

528 
530 
623
529
525
626

524
525 
529 
524
526 
510

489
485
488
490*

723 
720 
722
782

837 
840 
907 
900

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:
696
699
705
709
707

703
706 
703 
694 
689 
681

671
666
666

« H d•3 D *
•-'2 S

100 
(Mid 
1913)

526
533 
543 
580

610
603
622
650

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 
529
533

fu

516
520
526
536
555
564

565
565 
571
566
563
564

558

(19141
lath

492
489
486
531

564 
567 
587 
616

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
510
513
518 
523
530

529
520
530

.5 ^u r^
2 ® < '20

1 P
H a
OH
H -

I s <
S 3

1 000 000

201
218
210
206
182
16/

266
184
122
122

181
225
261
228
215
216

215
263
292
306
332
376

247 
234
248 
269 
282 
321

363
462
489
293
258
228

193
202
217
229
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XX Three types selected from data supplied by the Milan Chamber of Commerce.

* Latest prices are provisional. t Subsequent figures based on inovements of iitiULBachi lndej^.

letittO0 0

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.-

Bachi.— 
PRICES RETAIL.

UNEMPLOYMENT

Monthly Total of Goods passing through Port of Genoa. (Boll, del consorzio autonomo del 
P orto d i Genova—Boll, atatislico del com une d i Genova),

Monthly Total of Merchandise sent on the State Railways. (Jltv tsfa  delle comttuicazioni 
/e rro v ia rie  del M iniatero delle Comu7iicazioni).

Wholesale prices of selected commodities at end of month. (Boll, del conaioHo provinciale  
dclVEconom ia d i M ilano, e L iaiino  u^tciafe della B oraa  m erci del consiglio provinciala  
dell'Econom ia d i Genova.).

General index.
Prices of certain selected goods. {Boll, del lavoro del M iniaiero delV Econom ia  na^toiiafc).
Index Nob. of the Cost of Living for working-class families (Boll, delle citia  d i M ilano e  d i 

Tort7io.).
Data for beginning of month of National Insurance. (Buff, menaile dell'Iatituto centrale d i  

StatiHiica),
3 1 7
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Italy]
These figures vary greatly from month to 
month and it is therefore necessary to 
consider them as a whole. In the third 
quarter the total of new issues was greater 
than in the previous quarter, but the 
amount of additional capital decreased. 
Compared with last year there is an 
increase in both cases.

Savings bank deposits, which rose to 
13,447 Mn. in March, declined to 13,490, 
13,401 and 13,447 in subsequent 
months, but in July there was a strong 
reaction to 13,625, and in August (latest 
available) they reached 13,653 Mn.

Bankruptcies are still numerous. In 
the second quarter there was a slight rise 
compared with the first—then 1,086 in
July, 864 in August, and 922 in September. 

W h o l e s a l e  P r i c e s .—The monthly
indices for the third quarter show, on the 
whole, relative stability with some 
tendency towards diminution; the July 
index was 489, August 485, September 
488. This stationariness is confirmed 
by the general index of the Chamber of 
Commerce of Milan, which includes a large 
number of items (474, 474, 472) and the 
Bachi index (671, 666, 666). Another 
characteristic is the low level of the third 
quarter compared with the second, a 
diminution which is greater or smaller 
according as it is measured by the index 
of selected goods or the general index. 
The movements in the chief commodities

Thereare shown in the table on p. 317. 
are large individual movements which are 
neutralised in the general index; e.g., 
grain was stationary in the third quarter 
after the great fall from the previous 
quarter owing to the good internal 
harvest. Coal and some other materials 
are below pre-w'ar levels after allowing for 
the revaluation of the lira, while cotton

and more especially raw woolyarn

fall from this high level to 570. Raw silk 
fluctuated between fairly narrow limits 

April 482, August 459, September 494.
E x t e r n a l  T r a d e . — The following

table shows the principal elements in the
balance of trade compared with last
quarter and the corresponding quarter of 
last year.

April 
May 
Ju oe  
July  
August 
September

• %

Imports Exports 1

Mn. lire
Change

since Mn. lire
Change
since

1976
1928 

4- 64 1248
1928

+ 1 7 3
1888 -  74 1256 + 1 5 5
2262 + 1 4 7 1544 + 1 3 0
1568 -1 7 9 1054 +  60
1404 - 1 4 7 1209 +  90
1439* 1231*

Excess of 
Imports

Mn. lire 
728 
632 
718 
524 
195 
206

In the first place there was a great 
fail in the value of imports in the past 
quarter bringing the figures much below 
those of the corresponding period of 1928, 
but this cannot be considered as an 
unfavourable sign because it was largely 
determined by the reduced imports of 
corn owing to the abundant hairest.

are much above. But it should not 
be forgotten that the year before the ŵ ar 
cotton prices were rather low. Among 
materials showing the greatest fluctua
tions are raw wool, for which the monthly 
index varied from 641 to 738 in the second 
quarter; in the third quarter there was a

Total exports showed in every month 
an increase ov’er the corresponding month 
of 1928, though with a declining tendency 
The result is apparent in the great 
reduction in the adverse balance, which in 
the months of the second quarter varied 
from 636 to 728 Mn., whilst in the third 
quarter it varied from 513 to 195 Mn., 
with the result that the unfavourable 
balance which gave rise to apprehension 
in the first few months was 100 Mn. less 
over the 8 months than in the corres
ponding period of 1928.

Of individual commodities in the first 
8 months, corn imports amounted to
1.578.000 tons worth 1,540 Mn. lire, 
instead of 1,975,000 tons worth 2,173
lire ; imports of raw cotton slightly 
increased, while their value had slightly 
diminished. All other essential imports 
increased, including coal 7,487,000 
tons worth 989 Mn. lire, instead of
5.970.000 and 766, iron and steel scrap
6.338.000 quintals for 225 Mn. lire 
instead of 162, raw wool .^25,000 quintals 
for 613 Mn. lire instead ot 357,000 and 
571, and commodities such as vegetable 
oils, timber, benzine, and coffee.
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524
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Among exports, a slight rise is found in 
cotton yarns and tissues from 158 thousand 
quintals to 162 and from 328 to 370, 
and a slight rise in raw silk; but whilst 
the former group shows a higher total value, 
the latter shows a smaller, owing to 
deci eased prices. Of minor exports the 
increase in the total value of artificial 
silk is noticeable and the decline in auto
mobiles.

[Italy
ation of the improvement registered in 
the second quarter; in August the usual 
seasonal increase occurred.

1st May
Unemployed 258 
Short-lim e... 16'9 « 4 •

OOO’s omitted.
June July Aug. Sept. Oet.
228 ... 193 ... 202 . .. 217 ... 229
8-7 ... 10-9 ... 13-5 . .. 1 9 6  ... 16-8

U n e m p l o y m e n t . —  

figures relating to unemployment
T h e fo llow in g

and
part-time employment show a continu*

Comparing the movement in Septem- 
ber-October with last year it is found that 
there were then 248,000 and 24,000 on 
September ist and 269,000 and 28,000 
on October ist, appreciably more 
unemployment than now.

DATA FOR OCTOBER, 1929.
November 2nd, 1929.

The economic situation in October had 
two characteristics.

After the stationariness of the ex
changes in September, whilst the dollar 
fell fractionally in October sterling rose 
fairly considerably; the dollar average 
was 19*103 in September and 19*096 in 
October while sterling improved from 
92.68 to 92.98 and the increase continued 
during the month—at the beginning it 
stood at 92*80, at the end 93'i2.

The other feature was the fall 
shares. The index of 20 industrials— 
in September—fell to 220 in October, as a 
result of declines in all industries, but 
especially cotton. But it is interesting to 
observe that the fall came before the crash

m
2 3 2

in New York, which confirms the state
ment already made that shares are 
following an individual course determined 
by the present Italian economic situation. 
Towards the end of the month there 
was a reaction from the fall and an 
appreciable rise had developed when the 
slump occurred in New York.

Wholesale prices at the end of October 
compared with September showed diverse 
changes in individual commodities. The 
index for the materials group fell from 
441 to 439, that of foodstuffs rose from 
510 to 514. In the first group cotton 
yarn fell ’ from 570 to 545 and the 
diminution in raw silk continued; in the 
second group grain rose from 465 to 485, 
an increase attributable to speculation.

N ETH ERLA N D S.
Information communicated by the Netherlands Central Office of Statistics,

The Hague.

REVIEW THIRD QUARTER 1929.
October 26//;, 1929.

Du r i n g  the third quarter of 1929, 
activity continued at a high level. 
Unemployment figures were- the 

lowest since 1920 and this holds good for 
nearly all branches, excepting chiefly, the 
textile industry where unemployment,

though small, 
than last

was somewhat greater 
year. Building contracts, 

especially for factory building, showed 
an advance during the quarter under 
review and were well above the figures 
registered in the summer of 1928, though 
the high figures recorded for May were

3 1 9
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Netherlands]
STOCKS & SHARES.

0.
CO

1921/25 
=  100 % Mn.Old. 0000Old.

1913Average

1)

1924 1st Qr.Av. 2nd „ 3rd ,, 4th „ 
1926 IstQr.Av. 2nd 3rd4th „1926JAN. ... F E B .... MAR.... APR.... MAY ... JUNE

JULYAUG...SEPT.OCT...NOV...DEC...
1927 J X S . ... F E B ... MAR... APR... MAY.. JUNE

JULY AUG... SEPT. OC'J'... N V. DEC...
1928 JAN... FEB... MAR. . APR... MAY.. JUNE.

6-206-355-935-80

101
101103103103103

5-274-954-764-73
4 67 4-67 4-67 4-68 4-66 4-63
4-634-604-604-624-684-71
4-684-774-774-764-744-72

JULY, AUG.., SEPT. OCT.., NOV.., DEC.., 
1929 JAN. . F E B .. MAR.. APR.. M A Y . JUNE,

JULYAUG..SEPT,

4684*674-694-704-724-73
4-644-634-664-654-674-67
4-644-634-614-644-654-62
4-624-654-734-834-824-80
4-794-784-81

BANK OF TH E NETHERLANDS.

Mn. Old,

316
1001984963951
902890877881
859830825819840799
823816820841853814
812786780802814780
798795798814807789

2344238021652436

23-941-947-637-8
2489269526752557

56-144-626-636-8
251225342767267728492761

57*878-341036-430-2371
326726602688331934213335

38*565-253-937-825*527-0
341630313281550834853362

32-6 
20-1 27-2 27-0 281 45-8

788769770794795 778
797794804825825813
789775783803809789
813803813

336728723265369335493791

41-221-531-827-436-235-3
389636263523346333763536

38-444-448-937*241-840-3
368532542957357633293206
381635763835384336213236
375734163381

42- 743- 3 33-6 38-9 32-6 36-4
40-328-611-515-915-7121
14- 615- 4 12-4

MONEY.

V 'D

% %

4-8 4-65
4- 885- 00 5-00 4-90

4-794-002-654-38
4-084*004003-51
3*503503-503*503*503-50
3*503-503-503-503-503-50

2- 373- 25 3-35 3-39
3*072-262-67
2'862-942-87

3-503*503-505-503-503-50
3-50 3 503- 504- 11 4-50 4-50

2-802-652-902- 853- 22 3-39
2- 993- 47 3-50 3-46 3-44 3-52

4-504-504-504-504-504-50
4-504-504-504-504-504-50
4-504- 50 4'735- 50 5-50 5-50

3-533-453- 55 4054- 47 4*49
4-273- 96 3844- 09 4-23 4T8
4-084T24*334-324-394-40
4-194-354- 615- 34 5-33 5-38

5*505-505-50

PRICES. TRADE. OUTPUT. ^IMPLOYMENT.

191S 
=  100

Oct.23- Sep. ^  
=100

S
a

Mn. Old

( f l

1922 25 
=  100

Mn.Old

100

83- 8 81-1 82584- 6

183199187219

Mn.tons. 000 I 000 tons i tons %s

83-983-883*682-9

204 292 204 
220§§

95-7

96-8

93-0

95-0

94-2

205197213
200195
212

206196208202
201207

I
94-8

94-7

5-17 11415-0.5 1425-36 1 141

96-0

95-8

96-5

188190226204203217
212218218226226221

159164184178163156
216218247
211220232

95-8

95T

95-4

95-7

211224240234
222
210

161188190180170165
233 178 216234 236 230
240247232

170183183

101 41 2-3510 J 41 3-98101 46 3-42108 51 4-53
123 49 3-96118 61 4T9116 55 4-87128 53 4-26
116 47 4-43122 51 3-60132 56 4-83128 52 5-16128 45 4-34123 49 5-81
123 48 5-82121 54 6-94119 58 6-94125 55 6-94126 34 6-32137 57 6-63
135 48 5-66139 49 6-30138 59 6-51136 53 6-06136 51 5-79134 60 5-94
140 58

 ̂ 1 

6-38140 69-4 6-27139 63-1 6-30137 64-5 6-56146 64-9 5-79149 64*9 6-36
153 56-7 4-92158 63-2 4-77167 74-3 7-34166 64-1 4-97161 73.3 4-85156 58-6 4-94
156 640 4-75158 68-2 5-99158 69-8 5-85161 70-7 5-72158 68-5 5-72152 70-8 4-33
154 68-1 5-19143 55-1 3-86141 77-1 2-76151 74-9 5-37173 78-8 7 66182 75-6 6-24
179 76-7 6-53167 78*669-5 6-88

359342332353

156

303283354408

526517603638
631692706665667724

566539510542487427

777759770788774798
739693794725724742

446366427440454508

794814811810789887
520452518422470479

903829939832874894
463487453525467435

921927876961892846
492586595479457453

968829924938948921
1024 2-4

* State and community, actual figures. ♦ ♦  Amsterdam. + W ithout pold and silver, bullion and c ^ h .§ Number of days worked divided by total num ber of pos'-ible workinf: days of the workers contemplated in the investigation.H  L ast month of Quarter. §§ Abnormally high because of delay in transmission of information.
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000tons %1
I

I

156

5261 10-3 517 6-1 5031 6-9
638! 9-3

631 592 706 665! 5'4 667 ! 5-2 724^ 4-9
rn:  si759! 5-9 770; fi'O788 ) 6-2 774 798
739! 13-2 6951 11-0 794: 7'5 725' 61 7241 51 742; 4-9

4

794^ 5-6 814 5-4 811 i 5-6 810: 5-5
789 '  6-9 887 I 12-7
903 i 13-B 829 7-3 939
874' 36 894; 3-6
9211 {"J Q27 ' '̂1 876 3;8

8̂ 1

21

2-4

not again attained. Imports of industrial 
materials, which may be considered an
other index of activity, after having shown 
a high peak in June (compensation for the 
frost period) have been decreasing ever 
since June, the first nine months, how
ever, averaging higher than last year, 
thus continuing the upward trend shown 
since 1922. Exports of manufactured 
goods remained high during July and 
August, but fell off in September. In 
view of the irregular course during the 
first half-year, it is not certain whether 
the same may be said of foreign trade as 
a whole and of shipping; but even this 
need not mean a change in the generally 
favourable trend of affairs.

On the Stock Exchange the slump 
regularly appearing in summer coincided 
with the reaction which about February 
put an end to the upward movement 
noticeable since 1924. New issues fell 
to a level which in itself is not surprisingly 
low for summer, but is in sharp contrast 
to the high amounts issued during the 
six months November, 1928—May, 1929.

[Netherlands
The amount of stock negotiated was, 
nevertheless, rather considerable.

The Netherlands Bank maintained its 
position. In October foreign bills again 
reached the level of 1926 and 1928. 
Money was rather abundant, but open 
market discount and collateral loan rates 
remained high. The changes in these 
rates during the second and third quarters 
seem to have been chiefly imputable to 
seasonal causes ; for the autumn months 
they generally show an increase. The 
value of the guilder compared with the 
currencies of the principal countries im
proved in September, after a fall during 
the summer months.

The wholesale index number kept 
falling, reaching an average for the quarter 
of 141, which, except for the third quarter 
of 1926, is the lowest figure since the war.

There is no reason to anticipate a 
change in the economic position unless 
events beyond our frontiers bring about 
such a change ; as far as can be ascer
tained, there are no factors at home 
likely to do so.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.
November 21st, 1929.

WE have more than once expressed
the view that no substantial im
provement could take place in the 

industrial situation till either commodity 
prices rose or the rate of discount fell. 
During this year money has become 
dearer and prices have been stationary or 
falling. In spite of this a moderate im
provement took place in the summer, 
which indicated that if the pressure of 
dear money, high real wages or low prices 
was removed, industry was in a position 
to react favourably; but even before the 
increase in the Bank Rate in the autumn 
could have effect there were signs of 
relapse, confirmed by the statistics for. 
October.

The situation has changed suddenly 
and dramatically. The collapse on the 
New York Stock Exchange has already 
resulted in a fall of the discount rate 
there from 6 to 4 i, and there have been 
marked falls in other countries. The

European rates have been kept high this 
year because of their connection with 
America, and can now take more freely 
the course that is natural to their circum
stances. If, as may be expected, we soon 
enter on a period of cheaper money, we 
anticipate in due course a definite improve
ment in trade. But the effects of dear 
money have still to be worked off, and for 
the rest of this year the depressing 
influence of the recent high rate, together 
with some unsettlement from the weakness 
of the London Stock Exchange, will 
probably be shown in increased unemploy
ment and diminished production for the 
fourth quarter of the year. It may well 
take as much as three months after the 
fall of money rates is completed, before 
the results are visible in employment and 
production. On this view of the situation 
we may expect, unless unforeseen circum
stances supervene, a difficult winter and 
a marked improvement by next spring.

1929 UNITED STATES. HARVARD FORECAST. (By Cable.)

November 18th, 1929.

Oc t o b e r  was a month of decline, 
not only in speculation and in 
money markets, but also in indus

trial activity. Manufacturing operations 
slowed down, contracts awarded averaged 
less per day than in September, metal and 
mining reduced output materially and 
movement of freight decreased. Disturb
ance on stock market had as usual 
affected speculative commodity markets. 
Continued liquidation on stock market 
during past fortnight makes it more diffi
cult to estimate the amount of injury that 
will be done to business. A month hence 
it may be possible to appraise the situation 
more satisfactorily and so to present a 
definite forecast for next year At present 
it is clear that severe depression like that

of 1920 and 1921 is outside the range of 
probability. We are not facing protracted 
liquidation of huge inventories, world
wide demoralisation in commodity 
markets and rising money rates. But 
something more than mild recession such 
as occurred at end of 1927 is certain.
The only forecasts worth considering are 
whether there will be a severe recession 
lasting a few months longer and followed 
by recovery, or a mild depression lasting 
at least six months and not so promptly 
followed by return to prosperity. Since 
so far as record goes neither mild nor 
severe depressions have occurred when 
commercial credits are generally sound 
and money easing, precedent favours 
severe recession and makes it premature 
to forecast depression.
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UNITED STATES
(Harvard Economic Society).

FIN AN CIAL AND BUSINESS SITUATIO N. (Extracts from  letter of Nov. 2nd, 1929.)

another strong and persistent advance of 
stock prices, such as has followed stock- 
market recessions in recent years This 
time the decline has been too serious for 
that, and under most favourable condi
tions some interval must elapse before 
there can be another substantial upswing. 
Moreover, a recession in business has 
been under way for about two months, 
and will be intensified by the severe 
losses suffered in the stock market and

HE F in a n c ia l  and  B u s i n e s s  S i t u a 
t io n .—The extent to which the recent 
stock-market liquidation modifies the 

outlook in security and money markets 
is discussed in the body of this Letter. 
Doubtless the losses arising from the 
decline in stocks will tend to increase the 
extent of the business recession already 
under way. But this does not alter our 
conclusion that the current movements in 
both speculation and business are inter
mediate in character—which means that 
they do not point to a business depres
sion and the end of the prosperity phase 
of the longer business cycle which began 
in 1922.

A favourable indication is given by 
the considerable decline of the money 
curve of our monthly index chart since 
May. Money rates, when allowance is 
made for seasonal movements, as in 
Curve C, have declined with only one 
interruption in the past five months, and 
the reduction in the New York rediscount 
rate makes certain another drop of 
Curve C in November. Money rates are 
still high, but their decline is important 
evidence of the absence of unsound condi
tions in the business and credit situation.

S e c u r i t y  M a r k e t s .—The drop in 
stock prices in September and October 
follows eight years of advance not inter
rupted by any decline of equal severity. 
The prolonged rise since 1921 occurred 
during a period of prosperity, marked b}̂  
great expansion of business and credit. 
Business conditions remain generally 
sound, and abundant credit is still avail
able for industrial and financial purposes, 
so that we believe that what is taking 
place is a correction of an over-extended 
speculative situation wdiich will be accom
plished without changing the fundamental 
factors making for continued business 
prosperity.

This does not mean that the recent 
collapse will shortly be followed by

the feeling of pessimism that will natur
ally exist for a time.

On the basis of past experience, it 
would be reasonable to expect the 
recovery of stock prices to begin in from 
six to twelve months, even though busi
ness conditions were unsound and credit 
conditions difficult. Since conditions to
day are just the contrary, it is reasonable 
to expect some recovery of prices in less 
than six months’ time, and to believe 
that the severe recession through which 
the market has passed will not be so 
prolonged as the pessimism of the 
moment will naturally lead many to 

.expect. Whether, after recovery begins 
in a few months, stock prices will 
during the present longer business cycle 
reach as high a level as they attained last 
summer, or whether they can conceivably 
go even higher, it is idle now to consider. 
The experience of 1906 would point to 
the conclusion that they are not likely to 
return to last September’s peak, while the 
record of other intermediate movements 
would point to the opposite conclusion. 
All that can be said noŵ  is that the next 
six months will probably bring a sub
stantial recovery of stock prices.

With the slump in the stock market, 
the upward movement in bond prices 
was temporarily interrupted. But some 
shifting of investment from stocks to 
bonds is an inevitable result of the sharp 
decline in stocks, and the prospect is for 
higher bond prices as mone}'- eases. The
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extent of this movement depends chiefly 
upon the factors governing money 
conditions, discussed in the following
paragraphs.

T h e  O u t l o o k  f o r  M o n e y .— Severe 
liquidation in stocks, slackening of com
mercial demand, and considerable pur
chase of acceptances by the reserve banks 
were the chief causes of the easing in 
the money market during October, and 
further decline will follow the reduction 
of the New York rediscount rate from 6 
to 5 per cent. Rates on stock exchange 
money were first affected, and have 
declined most sharply; the call-loan 
renewal rate from 9 to 6 %, and time 
rates from Q-Qi to 6 per cent. The 
decline in these rates has corrected the 
unusual spread, brought about by the 
recent stock speculation, between rates 
on collateral and on other loans. Accept
ance rates were lowered toward the close 
of the month, and the asked rate on the 
90-day maturity now stands at 4§ per 
cent., i  of one per cent, below the figure 
of October 22. Quotations on commercial 
paper have also eased, prime paper now 
passing at 6 per cent., against 6-6J  per
cent, two weeks ago.

In previous Letters we have expressed
the conclusions that: {c i) easy money, or 
a pronounced easing in money, was not 
probable; (6) any downward movements 
of rates (such as might arise from gold 
imports or liberal open-market purchases 
by the reserve banks) would be checked 
by the expansion in speculative demands 
which would follow, and (c) no great 
changes of rates in either direction would 
occur except as a result of change in 
reserve policy. Recent events have modi
fied the money outlook in one important 
respect: after such a severe decline as 
has now taken place in stocks, it is incon
ceivable that speculative demand should 
be stimulated promptly by the easier 
money conditions. Further large absorp
tion of funds by the stock market has 
probably been checked for a considerable 
time, and therefore money rates will 
decline further. Certain other factors 
point in this direction. Seasonal decline 
in the volume of commercial loans is

already under way, and stock flotations 
will be materially reduced for some time
to come. .

Gold exports began this week, with a
net outflow of three million dollars. But 
it is not probable that, in the near future, 
such exports will check the present 
decline in money rates. In any case, 
they could readily be offset by increased 
buying of bills and securities by the 
reserve banks. Since 1920, there have 
been only two periods when gold exports 
were considerable; and in each of these
(Dec., 1924—April, 1925, and Nov., 1927
—July, 1928), exports originated in the 
stimulus of easy money resulting from 
federal reserve policies, and in large 
foreign loans some of which were designed 
to provide gold for the purpose of stab- 
ilizing currencies.

The outlook is, therefore, for̂  easier 
money. But current money rates (includ
ing rediscount rates) can only be regarded 
as high ; and it appears quite unlikely 
that the recent decline will inaugurate a 
return to such easy conditions as marked
the years 1924-27.

In our view, the economic cycle ot 
recent years is one of long duration, 
and the present decline in stocks and 
slackening of business form part of an 
intermediate readjustment which will be 
followed by renewed demands for credit 
before money rates have an opportunity 
to reach really easy levels. Any action 
which the reserve authorities take to ease 
money will, of course, be offset to some 
extent by the stimulus thus afforded to 
credit demands. Though low rates might 
be temporarily induced by reserve opera
tions, such rates would inevitably lead to 
credit expansion. Since 1922, we have 
been in a period of continuous credit 
expansion—slow at times, as in the twelve 
month periods ending at the middle of 
1924 and at the middle of 1929—but 
unbroken during any twelve month 
interval. Despite business fluctuations, 
such periods of expanding credit generally 
persist until business liquidation is 
necessitated by the close approach of 
bank credit expansion to the limit fixed 
by the legally prescribed reserves.

js.
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RECF MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .—-The movements of the 
securities index since the middle of 
September are, of course, dominated 

by the changes in the Bank Rate and the 
crisis on the New York Stock Exchange. 
Our indices in detail are :

GOLD MOVEMENTS TO AND FROM T H E  BANK OF
ENGLAND. £000.

Sept. 15 
Sept. 26

* •  •

t  •  •

Sept. 30 
Oct. 15 
Oct. 31 •  «  •

Oct. 31
Nov. 15 
Nov. 21 
Nov. 21

« ft •

ft ft ♦

Fi.xed Short 
Industria l. Speculative. In te re s t. Money.

238 ... 211 ... 76-2 ... 157
Rise of Bank R ate from 5^% to  6i% .

(W eek to
230 ... 196 ... 75-5 ... 192 Oct. 3rd)
228 ... 202 ... 76-5 ... 189
Fall of Bank R ate from 6i%  to 6%.
««« ... (Week to
222 ... 193 ... 78 ... 183 Nov. 2nd)
206 ... 182 ... 77-2 ... 177
Fall of Bank R ate from 6% to SAV.
212 ... 186 77-5 164

January
February
March
April
May
June
Ju ly
August
Septem ber
October
November
December

-  251 
+1387 
+1058
-  259 
+2646 
+1151 
+1768 
+3211 
+  159 
-3518 
+  543 
-1624
+6271

-  16 
-1180 
+  401 
+2211 
-1545 
-1140 
+  699
-  586
— 770 
+  671 
-1212 
+1252
-1216

+3945 + 21 
-  149 
+2403 
+2320 
+8466 
+2106 
+1244 
—4762 
-5233 
-5088  
—6594
—1321

1929

— 197
— 1424 
+  1680 
+  4660 
+  5021
— 7085 
-14347
— 6617
— 5615 
+  1346 
+  745*

-21834
* T o  Nov. 21.

P r ic e s  and Wa g e s .—Wholesale

The first day of disturbance in New 
York was October 24, and the worst 
day of the second wave of liquidation 
was November 13. The terms of the 
Government’s Conversion Loan (5% at 
par) were made known on November 4.

prices of materials have fallen owing to 
weakness in non-ferrous metals, but the 
general level is little affected and the 
movements over the last six months have
in the aggregate been slight.

The Industrial Securities Index is no 
lower now than in the early autumn of 
1927, but we must go back to April, 1925, 
to find so low a reading of the Speculative 
Index as the present.

Retail food prices show rather more 
than the seasonal increase owing to a rise 
in prices of butter and eggs, which have 
been a little scarce owing to weather 
conditions.

Bankers’ Town clearings rose a little 
in October, as did Country and Provin
cial clearings, but the last two together 
were less than in October, 1928 or 1927.

Information is accumulating in the 
Ministry of Labour Gazette relating to the 
change in earnings in various industries 
from October, 1924 to October, 1928.

The following table shows details 
for some of the larger industries for 
which results are published ; —

Bankers’ Advances were stationary 
at a lower level than in the summer, 
while the increase of ;^ii Mn. in deposits 
was less than the usual expansion between 
the two months.

•Average week's earn
ings of all employed.

October

New Capital Issues, both for home 
and for overseas, were not so low as they 
have been in the last two months, 
but were much less than in previous 
Octobers.

Cotton ... ... ...
Wool ..........................
P rin ting  & Binding 
Iron  & Steel smelting,

rolling, &c. ...............
General Engineering ... 
Electric Machinery, &c.... 
Motor vehicles ..............

1924 
s. d.

1928
s, d.

Average number 
of hours lost per 

week.
1924 1928

*

«  ft • ft ft »

ft ft *

Shipbuilding
Building & Contracting... 59 10 # ft ft

53 10 
59 9 ft «  •

Since the date of the previous Bulletin 
fairly large movements of gold have 
occurred, with the net result that the 
acquisitions by the Bank have been 
offset by the persistent drain to P'rance.

The hours lost are not a measure of 
unemployment, but are the hours lost in 
the week by persons employed by firms 
making returns at both dates, averaged 
over the employees.

four vears theDuring these four years the onl} 
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+ 1680 
+ <660 
+ 5021 
--TOSS'mi 
- - 661? 
-5 6 1 5  
+ 13<6 
+ 7<5‘

•les

jurs lost per 
week.

4 1928

$49

$49

i»i

•  44

isure of 
s lost in

le

these industries were reduction of 2 or 3% 
for builders, and a rise of for engin
eering artisans and 5% for engineering 
labourers. Except that builders show no 
reduction in earnings, the above figures 
are consistent with the current record.

Our wage index showed a fall of 0*5% 
for all industries over these four years. 
It has been unchanged during the last 
three months, in which (in consequence 
of the change in cotton wages last 
August) it has been 1% below the 1924 
level.

Returns of earnings from other indus
tries may, of course, lead to modifications.

T r a d e  and  O u t p u t .— The statistics 
both of Imports and Exports have swung 
up again from September to October. 
The imports movements, however, are 
mainly seasonal, and in each of the last 
three months are higher than in the 
corresponding months of the previous 
year. In fact, owing to the variation in 
the dates in which the cotton and wheat 
crops are brought over, no great import
ance can ever be attached to the figures 
of particular months' in the autumn.

EXPORTS OF B R ITISH  M ANUFACTURES (£M k .)
1929
Oct. 2 m onths

Cotton ... 10-fi ... 12-7 ... 23-3 ... 9’0 ... 10’3 ... 19 3
Vehicles 
O ther Goods

Total

1928
Sept. Oet. 2 months Sept.
10-6 . .. 12-7 ... 23'3 ... 9-0

5 1  ... 3-9 ... 9 0 ... 3-8
29-5 . .. 34-2 ... 63'7 ... 29-4

45*2 50-8 96-0 42-2

4-0 ... 7-8 
36-0 ... 65-4

50-3 92-5

The change in exports from 1928 to 
1929 is mainly due to a fall in cotton 
goods. The high figure for vehicles in 
September 1928 is due to the inclusion of 
one man-of-war. The general stationari- 
ness does not suggest high productivity in 
the last quarter of this year.

Attention to the form of Tables A and 
B (p. 330) is necessary. When price- 
changes are eliminated it is seen that the 
value of exported manufactures in the 3rd 
quarter of 1929 was (at 1924 prices) 
/i72'9  Mn. against £i^ 7 ‘S Mn. a year 
earlier and ;^i59'i Mn. in 1924: sub
stantial increases in spite of the fall in 
cotton goods.

The Table of distribution of manufac
tures (p. 331) shows an increase to F'rance 
and Belgium and to the Scandinavian 
group, and decreases to India and 
Canada, together with minor changes.

Output of coal, iron and steel did not 
show any marked movement from Sep
tember to October.

U n e m p l o y m e n t —The unemployment 
percentages have been revised in the 
Ministry of Labour Gazette this month, 
owing to the bringing in of last Ju ly ’s 
count of the number of insured persons 
into the denominator. The effect of the 
change is insignificant.

In twelve months, to October 1929, 
the percentage of insuredmenunemployed 
has fallen from 13*2 to 11*5 and of women 
from 7 7  to 7*5. In several women’s 
industries there has been an increase in 
unemployment in the year. The improve
ment among men ishalf due to reductionof 
miners’ unemployment j if we exclude 
these throughout, the percentages are 11*6
and 10*9.

From September to October no impor
tant change occurred except a rather 
abnormally large increase of out-of-work 
builders. The percentage for builders has 
risen from 8'9 in July to l y i  in October.

The Live Register of the Labour 
Exchanges shows a nearly continuous 
growth during the past two months.

n u m b e r  o f  m a l e s

Approx. D ate
Septem ber 3rd .

„  10th  
„  17th 
„  24th 

O ctober 1st
8th 

15th 
22nd 

„  29th 
November 5th

12 th

Increase in 10 weeks
M »» ^ ”
.. .. 8 „

ON T H E  L IV E  R E G IST E R , OOO’s.
1927 1928 1929

876 ... 1062 ... 911
864 ... 1045 ... 910
857 ... 1039 ... 911
868 ... 1041 ... 925
887 ... 1078 ... 940
889 ... 1068 ... 962
887 ... 1076 971
890 ... 1101 ... 969
918 ... 1132 .. 987
918 ... 1102 ... 1002
930 ... 1099 ... 1005

54 ... 37 94
66 ... 54 95
73 ... 60 94

The improvement over last year 
gradually being lost, and the position 
worse than in 1927.
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T A B L E  A.

NET IMPORTS OP RAW M A T E R U L S -R E V A L T O ^  PIUCES IN CORRESPONDING

W IT H  CERTA IN  PARTLY M ANUFACTURED GOODS BU T EX CLU D IN G  RUBBER (AND COAL IN  1927). £M n

Pig-irou, &c.
Copper, tin , lead, zinc 
Yarns 
Leather

•  4  4

Fir.st Q uarters 
a t  Prices of 1st Q r., 1924

^ 4

« # •

•  4  4

•  •  ♦

M inerals (non-metals) .
Iron O r e ...............
N on-Ferrous M etals 
Wood
Oil Seeds, &e.
H ides
P aper M aterials 
Bilk w % w

o th e r  Textiles (except 
Cotton and Wool) 

Cotton 
Wool

4  4  4

•  4  #

Total, all groups, and 
Miscellaneous

1924 1927 1928

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

1*3 1*7 1*3
2*3 1*2 1*4
3-6 3*1 4-2
6*9 7*9 6-8

11*2 12*2 12*0
1*1 2*0 3*2
1*8 3*1 2*4

•3 •5 •7

3-6 5-4 4*9
35-8 47.7 29*8
11*6 19-4 19*5

920 121*9 102*5

44-6 154-8 53*2

4-0
42-4
14-8

107*6

50*4

T A B L E  B.

EXPORTED MANUFACTURES—REVALUED AT PRICES IN CORRESPONDING PERIOD
OF 1924. £Mn.

4  # 4

4 ^ 4

4 ^ 4 4  4  4

Coke
Earthenw are 
Iron & Steel 
Non*Ferrous Metals
C utlery ...............
E lectrical Goods ... 
M achinery ...
Wood 
Cotton 
Wool 
Silk ...
O ther Textiles 
Apparel 
Chemicals ...
Oils...
Leather 
Paper 
Uuober

4 « »

« •  «

4  •  •

4 ft# 4  4 *

4  # • 4  ft 4

4  ft 4 ft ft •

4 ft#

rti
and Misc.)

F irst Q uarters 
a t  Prices of 1st Q r., 1924

1924 1927

. 2*0 1-1

. 3*0 3*4

. 18*8 18*0

. 4*2 4-8
1*9 2*2
2*3 3*1

10*3 12*2
*5 •6

48*3 47*2
16*6 13*3

•5 *7
6*1 6*8
7*1 6*9
6*8 6*0
1*9 2*3
1*6 1*7
2*2 2*5

*71* •8

148-2 149*3 :

Second Q uarters I Third Q uarters I Fourth Q uarters 
a t  Prices of 2nd Q r., 1924 |  a t  Prices of ord Qr., 1924 I a t  Prices of 4th Qr., 1924

1928

167-6

1929 1924 1927 1928 1929 1924 : 1927 ■ 1928 1929

169*0 153*2 159*9 167*8 172*9 ll58-4 173*6 171*9

t  Including tyres thereof.
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i Quarters
.f 4th Q r., 1924

7 i 1928 i 1!

I

Value Exports Produce and Manufactures 
3rd Quarters of 1924, 1928 &

Co u n tries  and R eg io n s
(pre-war areas)*

T O  W H IC H  C O N S IG N E D .

•  »  •

#  •  «

Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, France 
Xtaly ... ... «
Norway, Sweden, D enm ark, Holland 
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ................
European Islands

4 * 4

» 4  •

4  4  •

•  «  «

4  •  4

•  « •

4  •  •

4  •  %

4 ^ 1

Total Europe ...

Egypt and Soudan
Algeria ...............
Rest of N orth Africa 
E ast Africa 
West Africa ... 
South Africa ...

Total Africa

« 4  •

•  4  4 9 * 4 •  4  •

•  »

4  •  4

4  4  •

•  4

« •  «

«  •

•  4  •

4  4  4

Asiatic Turkey, Syria, Persia, e tc , ...
B ritish I n d i a .........................................
Ceylon, S traits, Borneo ................

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

•  4

¥  «

4  •  4

•  4 9

¥  ^  ¥ •  ¥  ¥ 4  ¥  4 4  ¥  4

Total Asia ¥  ¥  4 4  ¥  4 ¥  4

Australia, New Zealand 4  4  • 4  4  •

Canada and Newfoundland, etc. 
United S ta te s ...............

¥  4

¥  4  ¥ ¥  4  ¥

Total N orth America ... ¥  4

4  « 4

America 
Brazil ...
Peru, Chile 
Argentine. Uruguay, etc. ...

•  « * 4  4  ¥

•  «  «

¥  4  ¥

¥  ¥  ¥

4  m

Total Central and South America ...

South Ireland 4  ¥  4

To tal (excluding 8 . Ireland) ... 189'87

• B u t  F r a n c e  i n c l u d e s  A ls a c e ,  e t c . ,  a n d  I t a l y  i n c l u d e s  F i u m e .

A b v a lu e s  a r e  g iv e n  to  tw o  d e c i m a l  p l a c e s  o n ly ,  t h e  t o t a l s  a r e  n o t  a lw a y s  i d e n t i c a l  w i th  t h e  s i 'm  o (  t h e  S tem s

3 3 1

Am o unt . £Mn. Pe r c e n t a g e  of To t a l .

1924 1928 1929 1924 1928 1929

3rd Qr. 3rd Qr.

3-31 2 46 2-66 1-75 1-4 1-5
8-93 11 22 10-63 4.7 6-6 6-1
1-06 1-49 1-48 •6 9 •8

16-44 9-49 12-26 8 7 5-5 7 0
4-54 3-32 3-81 2 4 1-9 2-2

15-70 12-22 14-34 8-25 7-1 81
6-76 4-99 5-22 3-55 2 9 3 0

1 361 2 83 3-26 1-9 1-7 1-9
1-95 1-82 1-89 1 0 11 1 1

62-30 49-83 55-55 32-8 291 31-7

4-15 2-87

s
11

3-21 2-2 1-7 1-8
-37 •36 •41 •2 •2 •2

1-04 •80 •74 •55 •5 •4
1-83 2-03 2-32 •95 1-2 1-3
3-48 4-48 3-82 1 8 2-6 2-2
7-72 8-39 8-81 41 4-9 5 0

18-59 18-93 19-31 9 8 11-1 11-0

2-51 1- 0 2-01 1-3 1-0 1-1
2290 19-87 18-71 1 1205 11-6 10-7
3-59 4-82 5-49 1-9 2-8 3 1

; 2-39 2-99 2-92 1-25 1-7 1-7

9'24 5-84 5-38 4-9 3-4 3-1
6-19 3-92 3-71 3*25 2-3 2 1
•42 •43 •51 '2 •25 •3

, 47-24 39-55 38-73 24-9 23-1 22-1

, 22-12 20-58 20-54 11-6 12-0 11-7

8-15 10-94 907 4-3 6-4 5-2
. 12-58 1202 11-72 6-6 7-0 6-7

. 20-73 22-96 20-79 10-9 13-4 11-9

1 5-34 5-33

M

5 20 2-8 31 3-0

3-33 3-86 308 1-75 2-3 1-75
208 1-58 2-77 1-1 •9 1-6
8-14 8 55 9-39 4-3 5-0 5-35

. 18-89 19-32 20-44 9-95 11-3 11-65

. 189-87 171-17 175-36 1000 100-0 1000

. 10-98 8-56 9-31 5-8 5-0 5-3

. Iy

ii

< <« 
m

• •  »  I« • I« « I• 4 > I
I

< k  r• t
•  •  f *

 ̂ I *•
» ♦ <»• * t
« • $  

.*i ■
k e  • *

1 1 ^ :

♦  I  *
I  •

i

«  «  I  
•  * «•« ► •
«  .  .  I

* % «
1.  •

.  •  »

' ► «* 
•  9

• • ♦

• •  s

•  4

•  •  »  
t  «

•
.  *  >4

•  n *  ' •

•  »
i  •  • •  

9
i  •% 

.  4■ 4I * •

I  •  •
.  •  »

•  •  •

f

r;

4

}

'  <  -

rc -

^ 4  s

VJ ^



U\l̂M

tfi',

mi 1

• I

r < I

tln«̂
l̂ih-tr

ivn

rr;-.
i  i

‘Ui ;T

)  r « i

I

I

t

TRANSFERS BETWEEN INDUSTRIES.

Th e  Ministry of Labour Gazette for 
November gives tables showing the 
number of insured persons in each 

of some hundred industries in 1923,1927- 
8-9. The analysis and the comments 
thereon in the Gazette should be studied 
since they are difficult to summarize. 
The figures can, however, be used from 
an aspect not there dealt with, as in the 
following paragraphs and table.

The numbers as given in the Gazette 
include unemployed with employed. Now 
consider the position of a growing industry 
such as Silk and Artificial Silk, In 1923 
there were a certain number of unem
ployed to absorb, and during the following 
six years there is what may be regarded 
as a natural growth proportional to the 
increase in the number of persons insured 
(or occupied) in all industries together. 
Where the actual growth in an industry 
is greater than is accountable to absorp
tion of the original unemployed and the 
normal increase, we can speak of a 
transfer to the industry from others; but 
even then we have to subtract the un
employed in the industry at the later 
date, to get the transfer to effective work.

The process thus indicated has been 
applied to each industry separately, sub
ject to the major condition that in the 
aggregate transfers to equal transfers 
from industries. The formula is a little 
complicated,* but it may be assumed 
that in the result it gives the correct view.

The results are remarkable; for the 
aggregate of transfers, thus defined, 
reaches 1,075,000, or of the total 
number insured in 1923. It is to be 
remembered that on this system a transfer 
is assumed if an industry has grown but 
less than normally, as in the case of 
linen. Further, it is not generally a 
transfer of individual persons already 
settled in an industry, but a direction of 
new entrants into particular industries.

• Transfer to = P ( l + r )  ( l - e ) - P  (H -R ). where P  is the 
num ber of insured persons in an industry in 1923, P  (l-Hr) 
the number in 1929, e x 100 is the percentage unemployment 
in July 1929, and 1 +  R is the num ber insured less the 
num ber unemployed in all industries together in July 1929, 
divided by the total number insured (including unemployed) 
in July 1923.

The transfer-out is most conspicuous 
in coal, steel manufacture, shipbuilding, 
cotton, wool, where unemployment has 
been severe, in railways (where the figures 
relate only to the men outside the special 
railway insurance scheme), in docks, &c., 
and in National Government. The i n 
creases are much more diffused. The brick, 
building and furniture trades take large 
numbers, as do motors, electrical indus
tries, artificial silk, rubber, printing and 
binding, and hotel ser\'ice.

The exact meaning of the greatest 
increase of all, that in the Distributive 
Trades, is a little doubtful. First, since 
these statistics only relate to manual 
workers and persons with less than £2^0 
per annum, the numbers would be artifi
cially increased if any persons’ incomes 
fell from above to below £2^0. Second, 
the large proportional increase should be 
discounted because of the fact that new
entrants naturally receive less than £2^0, 
and if they were considered in relation to 
all persons in the industries the proportion 
would be lower. Thirdly, it is doubtful 
whether motor drivers employed by dis
tributive firms are included here or under 
“ other road transport ” above. The 
increase on roads is far less than would
be expected, and it is quite possible that 
a considerable number might reasonably 
be transferred from the category “ distri
butive trades.”

beWhatever the qualifications to 
made in the statistics, the general picture 
of the relative shifting of the importance 
of industries is no doubt correct.

As a companion to this table the
following is informing:
PERCENTAGE OF INSURED PERSONS BY DISTRICTS.

July. 1923 July, 1929
London ....................  17‘6 ... 18'5
S.E............................  6-6 ... 7‘5
S.W...........................  6-7
SliJlands ....................  14'7

.7-0
150

Total S. 46

N.E............................ 17*2
N.W........................... 1ST
Scotland ............. 11*3
Wales........................ 5-4
N. Ireland ... 2-2

Total N. ... 54

Total 100

48

62

% • 100
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ESTIM-^TED TRANSFERS IN INSURED INDUSTRIES.

I ndustry.*

i t
«  ♦  ^

•  «  #

•  4  •

♦  »  4

•  4 4

4  I  »

4  I  4

•  ♦  4

4  4 #

4  4  ♦

4  ♦  ♦

4  4  4

»  #  #

«  •  #

4  4 #

4  #  •

♦  ♦  4

4 ^ 4

•  4  #

4  4  ♦

♦  4  4

«  4  #

•  ♦  4

4  4  4

4 ^ 4

# 4 4

4  4  4

♦  4  4

4  4 *

#  4  #

4 ^ 4

♦  4  4

# 4 4 # 4 4

Fisbiii_
Mining and Products—

Coal 
Iron
Lead, etc.
Stone 
Slate 
Other
Gravel, etc.
Coke, etc.
Concrete
Cement.............

Bricks, Tiles, etc....
Pottery 
Glass Bottle.s 

Other Glass 
Chemicals, etc.- 

Chemicals 
Explosives 
Paint, etc.
Mi.scellaneou.s...

Metal Manufactm'
Pig Iron ........................
Steel and Iron Rolling, &c...
Brass, &c................................
Tin Plates ........................
Iron and Steel Tube.s 
Wire

Engineering—
General 
Electrical
M arine............
Constructional 

Vehicles—
Motors, Cycles 
Carts, &c.
Railways and Trams 

Shipbuilding and repairing 
Metal Trades—

Stoves and General Iron
founding ........................

Electrical Contracting 
Electrical Cables, Lamps ...
Hand Tools .........................
Bolts, Screws, &c..................
Brass and Wares ..............
Heating and Ventilating

A p p ara tu s ........................
Watemes, Jewellery, &c. ...
O th ers ........................

Textiles—
C otton ........................
Woollen .............
Silk and Artificial Silk
Linen .............
Ju te  .............
Hemp, Rope, etc.
Hosiery 
Lace 
Carpets 
Other...
Bleaching, etc.

#  4  #

4  4  4

4  4  4

•  4  4

4  4  4

# 4 4

# 4 4

4  4 # 4  4  4

4  4  4

4  4 #

4  4  4

Insured in
1923.
24,760

1.243,580
19.460
5,120

31,930
7,890

26,300
12.610
15,000
10.540 
16,390 
61,200 
72,060 
16,290 
27,580

104,010
18,790
13,570
77,510

28,900
210,960
42,020
29,920
24,820
24,160

666,950
60,960
65.540 
23,230

191,830 
28,100 
50,700 

269,970

84,660
11,900
72,120
29,990
29,720
32,460

49.380 
164,760

567,650
269,420
57,300
81,770
41,000
19,930
89,880
21,220
25.380 
42,910

114,950

July, 1923-Ju ly , 1929.

Net Transfer,
To
2,000

9,900
2,100

3,400

5,700
3,200

19,700

1,200

600

5,500

From

2,300

23,100

3,300

42,800

1,500

2.400
4.400

20,100

3,100

18,800

35,500

13,000

300

318,000
4,100

400

9,600

3,400

5,300
600

200

2,500

7,100
58,200
2.400
2.400

2,600

97,400

9,800

9,800

101,000

5,500
5,200

8,500

74,400
54,700

10,300
4,100
2,500

4,600
800

10,000

I ndustry. *

Leather—
'J'anning, e tc ....
G o o ils ............

Clothing—

9  #  #

#  •  4

•  •  #

»  •  •

Tailoring 
Dre.ss ...
Hats
Shirts, etc.
O th e rs ..............
Boots and Shoes

#  9  #

9  ♦  •

9  •  «

•  «  »

•  «  »

#  9  i

9  9  9

•  »  9

»  «  I

«  % •

•  9  •

9  9  9

9  9  9

9  < 9

9  #  9

# 9  #

•  9  9

9  9  9

•  « 9

9  ♦  9

# 9 9

9  9  9

9  9  9

9  9  9

Food, Drink and Tobacco— 
Bread, Biscuits, et<'.
Milling
Chocolates, etc.
Other Food 
Drink ...
Tobacco 

Sawmilling ...
Boxes and Case.s 
Furniture 
Other Wood ...

Printing and Paper—
Paper... .........................
Cardboard and Stationer}'... 
Wall Paper 
Stationery requisites 
Printing and Binding

Building ..............
Contracting, etc. ...
Other Industries—

Rubber..............
Linoleum 
Brushes
Scientific Apparatus... 
Musical Instruments 
Games requisites

# 9  # 9  9  9

9  « 9

9  9  9

9  9  9

9  9  9

Gas, Water and Electricity 
Transport and Communication—

Railways ........................
Trams and Omnibuses 
Roads ...
Shipping .........................
Dock and Canal ..............
O t h e r ....................................

Distributive Trades 
Commerce, Banking, etc. 
Miscellaneous—

National Government 
Local Government ...
P rofessional..............
Entertainment ami Sports
Hotels, Clubs, etc................
Laundries 
Others ...

9  9  9

9  9  9

9  9 #

9  9  9

9  9  9 9  9  9

9  • #

Total

Insured in
1923

41,190
29,170

186,460
117,160
34,320
66,610
32,770

141,890

159,890
28.960 
69,490 
96,800

100,290
44,560
57,720
12,710
94,090
27,410

55,570
55.070 
4,680 
4,720

227,920
716,020
127,940

57,080
12.070 
8,830

17,550
19,600
12,120

173,040

190,210
108.240 
148,900
127.240 
190,870 
26,340

1,253,980
226,660

181,170
241,760
108,590
60,050

258.960 
106,780 
107,660

N(?t 'I'l-ansfer 
To From

6,900

300
11,900

1,000

11,000
6,100
1,300

26,000

900
2,400
1,600
1,500

34,200
91.600
13.600

6,600
1,900

600
9,200
8,300

400

49,100
21,900

390,000
2,000

35,500
14,000
8,800

65,300
27,900

2,700
3,900

14,100

5,400
19,400

18,200

1,400

100
500

5,100

8,700

49,800

1,800
60,000
8,700

61,000

1,300

1,075,000

* F o r  f u l l e r  d e s c r i p t i o n  o f  in d u .s t r y  s e e i l f i j u s / r j /  o f  L o h n u v  G azette .
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FINANCE.
STOCKS & SHARES. BANK CLEARINGS^ |

Index Numbers of

Price of
Cfi

Yield
on

New
Capital
Issues.

London Bankers' 
Clearing House.

Pro-
Tinoial

Bank of 
England.

For
U.K.

Per cent, of pre-war level, i £Mn. £Mn. £ Mn.

Town, Coun
try.

U
Towns (U&

Q

1924 
Arerage...

1928
1st Qr. Av. 
2nd ,1 n

♦ 4 ♦ « ♦

JULY
AUG..
SEPT.
OCT.
NOV.

•  •  # 4 *

80-7 124

80- 4
81- 6

241
5-5
7-6

29-7
17-0
180

2070

2320
2430
2190
2230
2300
2350
2330
2320

2570
2440
2230
2210
2250
2560
2370
2250
2410
2440

£ ,M m fM n . £Mn. £Mn.

390

OTHER BANKING.

9 Clearing Banks.

MONEY.
(4
«

esio
£360
2SS0
£540
£390
£430
£410
£470

2400
£310
£1£0
£150
££50
£430
£510
£560
£510
2530

105 369
100 374

674-37 375

68-t-37 
584-36 
63-f38 
614-36 
61-1-36 
61-1-36
63-1-36 367 
65-1-36 371 
63-1-36 362 
70-1-37 360 
55+42 358

i 2c
#0)V i s

5  .
QOQ 9O 3 Sg f/\ 0 .2 g §o
0

V♦M
o

>'9*< «'oQ<
£Mn. £Mn. £Mn. jERLi . _ %

1632 242 791 324 11*7 48'5

1706 226 923 241 11-1 54-2
1703 210 934 232 111 54-8
1749 256 933 236 11-0 53'3
1732 254 932 237 IIT 53-8
1732 244 930 244 11-2 52*7
1753 248 939 243 11*0 53-6
1752 248 942 241 110 53-8
1806 259 946 244 11-3 52-4

0)

1809
1777
1739
1743
1732
1770

250
246
244
244
244
244

£Mn

601 100 2-43 3-46

594
541

780
774
712
707
702
756
757 
776 
772 
787 
792

125
121

125
162
160
158
159 
156

3*58
3-52

4-22
3-91

4-73
413
4- 21
5- 27 
5-38

,  o, inv«s.„.en.s in affiliated N O R M A L  CH A N G E ^ ^ R E M O ^  “ fl^urro-theee.

DATES OF F ig u r e s . Stocks a n d  Sh a r e s .— 15th of month {16th or 17th if 15th falls on Sunday or Saturday). r r ^ r , r ^ ^ h

(Town—Three weeks covering two Stock Exchange Settlem ent Days and 4th of following month
CLEARINGS I and Provincial—Proportionate totals for 24 working days.
BANK OF ENGLAND) ^
TREASURY BILLS f or about 15th of month.
Cl e a r in g  b a n k s —Averages for month.
Mo n ey  r a t e s —Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES.
WHOLESALE. r e t a i l .

Bar 
Silver 
(OaBh).

d. per oz,

1924
Average. I 34'0

1 Mft
Is tQ r. Av. I 26-4 
2nd „  I 27 0
JU L Y .........I 27-2
AUG............ 27-3
SEPT..........  26-5
OCT............  26-8
NOV............I 26*7
DEC...............I 26-3

1929
JAN...............I 26-4
FEB...........  25-8
MAR..............I 26-0
APR.............. I 25-9
M AY..........  25-3
JUNE ...... I 24-3
JULY ...... I 24-2
AUG..............I 24-2
SEPT..........  23-8
OCT............. 23*0
NOV............. I 22-6

Board of Trade Index Nob. 

General. Food,

% % %

Statist (Sauerbeck) Index Nos.
Raw

Materials. Total

WAGES.

New Index 
of Average 

weekly wages
%

100 100 100 100 100 100 100

88- 7
89- 4
90- 3
88- 5
86- 3 
86-2
89- 4 
86-8 
858
87- 2

81-3
80-3
79-8
79-9
79- 7
80- 0

80- 3 
80-0
81- 2 
80*7 
79-3 
79T
79-2
79T
79-5
79-1

86
84-5
83
82-5

93
93- 5
94- 5 
95*5

90
90- 5
91- 5 
93-5

100*

100
100
100
99-5
99-5
99-5
99-6
99-5

99-5
99.5
99
99
99

«  N O RM A L S E A S O N A L  C H A N G E R EM O V E D . * Dec., 1924.

BUREAU OF LABOR

H9 G O^ •m ̂
a

% % %
100 100 100

98T 104
99 7 , 105 995J

100 2 105
100 8 106
102 1 108

9 9 7 107
98 6 ; 108
98 6 ! 107

f 100

99 1
1
' 106

98'6 i 106
99 4 ' 105
98 7 104
97 7 , 105

1 98 3 ! 106 99'6
1 99'9 109
1 99 6

99 4
98 2 1

1

1
+No rent restrlotion.
f June.

D a t e s . •Si l v e r —Average for week ending 15th. 
B o a r d  o f  T r a d e —Average for month. 
S t a t i s t —End of month.
R e t a il —E nd of month.

W a g e s—15th of month.
U.S.A. W h o l e sa l e —Average for month. 

Re t a il —15th of month.

I
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

1924 
A verage ... 

1928

2nd >9

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

1929 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E .

JULY.. 
AUG... 
SEPT.. 
OCT. ..

•  •

Food, 
Drink and 
Tobacco.

;£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

47-6 * 33-3 * 25-0 *

44 0 46-5 321 so-i 26-7 £5-0
43-2 44-7 28-3 30-5 26-2 £6-2

43-8 43-1 24 0 S7-7 25-5 £5-5
44-6 44‘1 24*3 30-5 27-4 £7-8
40-3 30'H 20-6 S6-£ 25*6 £5-8
48-2 44-0 24-2 £38 291 £8-4
48-4 44-9 300 S5-6 27-3 £8-£
45-3 42 'S 30-9 S5-S 24-4 £5-1

49T 50-0 39T Sl-0 26-8 £7-1
40-5 47-6 270 £5-7 23T £3-0
42T 4£’0 28-5 SS-1 27-2 £4-7
42-7 44-0 30-9 s r s 30-2 £0-7

. 44-2 45‘0 29-2 $1-1 29-2 £8-0

. 39'6 40-3 24-5 £8-3 ?.6-4 27-1

. 42-2 4V6 22-9 £6-5 27-5 £7-5

. 45-7 45-1 24-7 Sl-1 29-5 30-0

. 45T 43‘9 24-2 SO-9 28-4 £8-6

. 51-2 46-8 27-3 £6-8 30-2 £9-5

0. EXPORTS OP U.K. GOODSI (Values). OUTPU']

Total
(including

Miscellaneous)

£Mn.

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

^Mn.

Total
(including

Miscellaneous)

£Mn.

Coal.

Tons
Mn.

Pig
Iron.
Tons
000

106-4 * 94-8 4-7 8-9 * 51-6 * 66-8 * 21-2 520

103-2 lOt-0 92-2 4-3 5-£ 6-0 e -0 49-1 47-7 60-6 60-2 20-3 524
98-5 10£-£ 87-1 3-9 4-5 5-9 6-0 46-5 40-0 57-8 61-1 18-9 529

95*5 OS-5 87-0 4-4 4-1 5-4 5-3 49-2 47-3 60-9 68-6 16-9 486
97-7 m - 8 88-9 4-8 4-4 5-6 6-6 50-1 4S -2 62-2 69-0 17-8“ 469
87-7 92-4 80-8 4-8 4-1 4-9 4-S 45-2 44-7 56-6 65-3 18-8 470

102-7 07'4 93-8 5-3 4 S 6-2 5-7 50-8 48-1 64-3 60-0 19-0 491
106-9 00-0 960 5-6 4-3 6-1 6-0 49-9 60-3 63-8 6£-8 19-2 508
101-5 04-0 92-4 4-6 4-6 6-3 6-3 46-8 4S-5 604 6£-l 20-5» 492

116-1 110-1 106-3 4-2 5-0 6-6 6-7 53-8 51-7 66-9 65-7 21-0 509
91-3 07-9 81-0 4 0 5-1 5-6 5-8 44-3 45-0 55-7 68-6 21-5 520
98-6 06-6 88-6 3-8 4-4 6-6 6-6 47-0 4 5 -S 58-6 67-4 22-2» 533

104-2 106-5 93-8 5-0 6-0 6-8 7-3 47T 50-£ 60-2 64-8 20-8 571
103-5 lOG-8 93-0 4-6 5-2 7-8 7-4 53-4 54-7 67-4 6S-0 20-3* 591
91-5 96-7 81-9 3-9 4-4 6-1 6-4 38'4 41-1 49-9 53-5 19-9 614

93-6 96-6 85-6 4-7 4'4 6-9 6-7 53-2 51-1 66-5 63-9 18-9 607
101-0 107-3 92-0 4-5 4‘1 6 0 6-1 50-8 48-8 63-0 60-7 20-3* 616
98-4 104-1 91-6 4-8 4-1 6-5 6-4 42-2 41-7 55-1 63-0 20-4 620

110-3 1 0 4 7 101-1 5-4 4-S 71 6-5 50-3 47-7 64-6 60-3 20-6 622

Steel.

Tons
000

641

672 
676

611
594
702
665
699
699

673 
775 
841 
773 
770 
812

708
705
811
783

SUIP-
✓

Tonnage
Com

menced.
Tons
000

2631

3421-
2791- . 1

J
2451-

4321- • • •  1

3621

428t

\ Total (or Quarter. * NORMAL SEASONAL CHANGE REMOVED. * Four weeks, excluding bank holiday week.

OUTPUT: COAL.—Total for 4 weeks ending approximately a t end of month.
IRON AND STEEL.—Output for a standard four-week m onth.

TRANSPORT.
SHIPPING,

Tonnage of Ships 
(with cargoes).

Entering Leaving 
British Ports.

0000 tons 0000 tons

Index of

%of 1921

1 RAILWAYS.
1 (Standard Gauge).

Freight Traffic.
Weight. Re

(Q ceipts.
d

fa€ -  g s  ' AllC
b  0  S

Goods.
0

£ Mn.0000 tons

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED.! 

(Great Britain and North Ireland).

1924 I
Average....! 461 *

1928 I
ls t ( ) r .  Av..l 449 /,% 
2nd „ „ I 514 51^

JU LY ........1 644
AUG..........  535 JfiO
SEPT.... 516
OCT.............I 563 5$0
NOV..........I 480 m
DEC........... 506 60S

1929 I
JAN......  468 [>06
F E B .......... 391 JfiO
MAR..... 457 i,SS
A P R ..... 515 em
MAY..... 538 5ZS
JU N E ......  535 COB

JU LY  ......  596
AUG.......... I 588 5B0
SEPT... 590 m
OCT..........  583 ClfS

544 *

503 5B5 
535 510

549
597
547
572
549
516

541
462
551
551
601
575

618
648
597
622

510
575
5S2
5!ft
558 
51,1

574
535
559 
558 
554 
563

585
6U
581
580

100

113
109
108
108
108
104

109
116
119
104

100 I 544 1743 651

515 1646 497 
490 1464 527

483 
499 
503 
566 
532 
470

522
448
515
532
525
484

1400
1468
1473
1621
1614
1614

1832
1711
1849
1613
1646
1566

506
502
487
529
520
478

492
424
519
584
596
562

524 1682 578 
513 1688 560

8-89

8-96
8-38

8-22
8- 41 
8-62
9- 36 
903 
8 34

913
8- 24
9- 28 
8-95 
8-94 
8-39

905
8-82

000

941

1004 
992

1122
1114
1089
1148
1189
1088

1189
1197
980
960 
956
942

947
951
961

1005

000_

72

208
250

324
295
250
279
281
212

212
170
147
175
198
203

202
173
162
165

Males. Females.
•

b e
•

e
- 3
V

B
0
L.

«

c
U
i )

•m
a

c

*3
a

ISt/i

be.S
F O  g

n  c 
0  

V

0

u  S

ce

0 5
' Oc

4

0

S ' S

o P
0

000_ 000 000 000 000 000 000 000

52 116 78 9 9 3 5 344 263 62

44 67 44 152 27 323 201 43
45 67 511 109 30 312 198 54

51 67
1

57 114 40 341 255 81
51 72 57 116 44 348 261 83
48 72 62 127 43 349 266 79
47 70 67 141 39 354 255 71
47 74 66 159 37 367 264 66
42 70 61 163 34 353 246 60

43 76 56 206 37 388 277 63
42 72 52 252 38 393 257 60
36 64 50 141 34 350 224 56
37 64 46 116 39 332 222 63
37 65 46 104 37 325 221 69
39 61 46 100 38 315 221 72

41 61 47 103 40 314 231 78
40 66 49 108 41 331 247 78
39 68 51 121 36 335 243 69
41 68 51 143 36 339 249 69

t Excludes commerce, etc. \ Excluding those disqualified for benefit by trade dispute.
* NORMAL SEASONALCHANGE REMOVED.

Freight Indices—Averages for Month. 
Unemployment—N udbers about 25th of month.
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SUPPLEMENTARY TABLES UNEMPLOYMENT.
NOS. ON LIVE REGISTER, GT. BRITAIN.

N earest 100 Males Females Total

DEC. 31,1928 12266 2941 15207
AUG. 19, 1929 9227 2396 11623

M 26, .................. 9135 2423 11558
SEPT. 2, „ .............. 9113 2410 11523

Q♦ » • • • 9102 2395 11497
ff 16t • • • 9112 2363 11475ox 1 

1 » • • • • 9246 2384 11629
30, «*• ... 9404 2414 11819

OCT. 7, .................. 9623 2449 12072
n 14, ........................................... 9710 2441 12150

21* , ,  . . . 9693 2452 12145
M 28* .................. 9877 2467 12344

NOV. 4* ................... 10018 2501 12519
*> 11, ,, ... ... 10051 2540 12591

ESTIMATED NOS. EMPLOYED,* GT. BRITAIN.-<M 8

1924, 1st Qr. 
„ 2od 
t. 3rd

4th
1925, 1st 

,, 2nd 
„ 3rd

4th
1926, 1st 

2nd 
3rd 
4 th

4 •  ♦

# 4 #

^ •  4

9356
9617
9655
9550
9562
9612
9512
9708
9800
8888
8461
9052

1927, 1st Or.
„  2nd ,
M 3rd ,

4th ,
1928, Lst ,

,, 2nd 
1. 3rd ,,
M 4th „

1929, 1st „
M 2nd „
„ July 22nd 
„ Aug. 26th 
„  Sept. 23rd 
„ Oct. 2 lst

983! 
10082 
10064 
10026 
10006 
10051 
9911 
9899 
9943 

10161 
10178 
10165 
10278 
10229

* Excluding sick and those involved in trade disputes.

PERCENTAGE OF INSURED PERSONS UNEM PLOYED.-GREAT BRITAIN AND N. IRELAND.

Em1 of 
Month. oh

*
•

d
A

*
f t

O
*3
a
b

fts0
coJ

dou<
a
m

(9
£<

f t

s:

m
cc

i

dou<
a

%

dCrU<
•

Z i

9

cd
Oo03

i1
1
I 1'a

ea
OuM
z

1 - S
1 S S1 O 9 OJS O2)00

1928. Sept... 11-3 12.6 8-2 5-5
i

5-1 1 7-9 10-9 16-2 13-8 1T7 227 20-3 1-5
O ct.... 11-7 13-2 7-7 5-7 5-5 8-8 10-5 17-0 13-7 i 12-2 25-8 19-1 1*5
N ov... 12-1 13-7 8-0 6-1 6-3 : 9-3 10-5 17-5 14-1 13-1 263 18-1 1-6
Dec.... 11-1 12-5 7-4 5-7 6-2 :• 8-6 9-6 15-5 13-8 13-2 22-8 17-2 1-6

1929. Jan.... 12-2 13-6 8-3 7-1 7-8 10-1 11-2 16-7
j

137 14-0 21-6 17-5 1-8
Feb.... 12-1 13-7 7-7 7-4 8-8 10-4 11-0 15-9 I 13-3 , 14-1 21-6 16-4 1-8
Mar.... 10-0 11-2 6-7 6 0 5-7 j 8-1 8-3 13-3 ' 11-9 i 12-3 18-2 15-3 1-9
Apr.... 9-8 110 6-7 5-4 4-9 ’ 7-4 8-5 13-0 12-7 1T9 17-1 I 14-7 1-9
May... 9-7 10-9 6-6 5-0 4-2 , 7-2 8-9 13-3 , 13T : 11-2 17-4 14-2 1-8
J u n e .. 9-6 10-8 6-8 5-0 4-0 1 7-0 9-4 12-7 ! 12-8 11-1 17-9 14-2 1-8
July ... 9-7 10-8 6-9 4-9 4-0 7-0 9-8 12-7 : 12-9 11-2 18-5 14-7 1-8
A ug... 9-9 10-9 7-4 4-9 4-3 I 7-1 9-5 12-8 14-2 11-3 17-3 14-9 17
Sept... 10-0 11-0 7-3 5-0 4-8 ' 7-6 9-0 12-7 i 13-6 11-3 19-6 15-0 17
Oct... 10-4 11-5 7-5 5-4 5-5 ! 8-2 8-8 13-4 1 13-6 11-5 19-7 14-8 1-8

* Revised figures as published by M. of Labour in Nov., 1929.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

I •:

m 4 •

Parity  .
1928 

APRIL 
MAY . 
JU N E .

JULY ......
AUG..........
SEPT .........
OCT...........
NOV..........
D EC..........

1929
JA N...........
FEB ...........
MAR..........
APRIL ...
1\IAY ......
J U N E ......

JULY .......
AUG..........
SEPT. ...

Week ending 
Oct. 5 .... 

12 ....

N
4 ^ ^ ^

Paris 
f. to £

Milan 
1. to £

1

124-21 92-46

124-01 92-55
124-01 92-65
124-16 92-76

124-18 92-81
124-23 92-74
124-18 92-74
124-14 92-61
124-11 92-57
124-10 92-66

124-08 92.67
124-23 92-70
124-24 92-68
124-21 92-70
124-14 92-65
123-99 92-67

123-88 92-74
123-90 92-74
123-87 92-69

123-90 92-82
123-93 92-92
123-88 93-00
123-86 93-10
123-83 93-13
123-85 93-13
123-86 93-16

Berlin 
M. to £

20-43

20-412
20-399
20-417

20 384 
20-364 
28-356 
20-363 
20-354 
20-360

20-402
20-447
20-455
20-475
20-415
20-335

20-359
20-360
20-361

20-390
20-398
20-401
20-400
20-389
20-391
20-396

Amster
dam 

a. to £
P ra^e

,

,

Berne 1 Stock
holm

1
NewTork

1 kr« to £1 f. to £ kr. to £ 1 S to £
Buenos 
Aires 

d. to S
Rio de 
Janeiro Bombay Honi:-

kong Kobe
d.perm il.d.perm p. d. per S Id.peryen,

12-107

12-110
12-098
12-098

12-084
12-101
12-097
12096
12082
12-078

12-091 
12-115 
12-117 
12-090 
12 067 
12‘074

12-086
12-103
12-093

12-101
12-099
12-096
12-100
12-091
12-086
12-083

24-02 25-2215 18-159

164-71 
164-72 
164-67

164-13 
163-76 
163-65 
163-63 
163-64 
163-72

163-83 
163-84 
163-85 
163-93 
163-85 
163-73

i
163-90 j 
163-83
163- 76

164- 09 
164-30 
164-42 
164-61 
164-65 
164-64 
164-63

25-332
25-327
25-317

25-255
25-211
25-200
25-200
25-190
25-178

25-207
25-231
25-229
25-214
25-190
25-198

25-221
25-203
25-164

25-176
25-178
25-175
25-175
25-173
25T71
25-163

18-183
18-193
18-186

18-161
18-134
18-130
18-138
18-143
18132

18-138
18-155
18-170
18-173
18-154
18-113

18-100
18101
18-101

18-116
18-134
18-140
18-155
18-163
18-160
18-154

i

4-866

4-8821
4-8817
4-8805

4-8642
4-8538
4-8508
4-8498
4-8495
4-8525

4.8503
4-8525
4-8529
4-8534
4-8510
4-8485

4-8511 
4 8468 
4-8479

4-8598
4-8640
4-8689
4-8777
4-8786
4-8786
4-8742

47-58 -

47-81
47-80
47-66

47-43 
47-41 
47-34 
47-34 
47-47 
47-36

47-42 
47-39 
47-28 
47-28 
47-24 
47-17

47-23 
47-21 
47-20

47-15
47-09
47-00
46-67
46-08
46-27
46.25

27

5-92
5-92
5-89

5-90
5-91
5-91
5-92
5-91
5-89

5-91
5-90
5-86
5-87
5-87
5-87

5-87
5-88
5-87

5-87
5-88
5-86
5-86
5-82
5-80
5-80

18

18-00
18-01
17-95

17-91
17- 95
18- 06 
18-06 
18-07 
18-062

18-056
18-013
18-008
17-965
17-912
17-854

17-818
17-830
17-869

17-870
17-877
17-885
17-865
17-852
17-880
17-891

— 24-58

24- 42
25- 05 
24-66

24-54
24-50
24-36
24-55
24-59
24-51

24-49
24-08
24- 08 
23-92 
23-68 
23-66

23-89
23-87
25- 73

23-35
21-53
21-46
21-25
21-19
21-09
21-33

23-47
22-94
22-95

22-65
22-29
22-69
22-88
22-96
22-75

22-56
22-38
22-05
22-08
22-11
21- 77

22- 54
23- 13 
23-42

23-60
23-59
23-59
23-53
23-65
23- 93
24- 03

. A
■■ -

A . . - ‘

'  ?

I V

I  s

CO

<M
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■S)00',

10006 
lOOSl 
9911 
9899 
9913 

10161 
10178 
10165 
10278 
10229

li spates.

cItf
51

-2
«sm

m
%

z l iII

20-3 1-5
19-1 1-5
181 1-6
17-2 1-6

17-5 1-8
15-4 1-8
15-3 1-9
14-7 1-9
14-2 1-8
14-2 1-8
14-7 1-8
14-9 1-7
150 1-7
14-8 1-8
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S ir  W . H. B e v er id g e , K.C.B. (C/iairman) - - London School of Economics.

P r o fe sso r  A. L. B o w l e v , Sc.D . F.B.A. - - - London School of Economics.

M r. J. M. K e y n e s , C.B. - Economics Department of University

M r. D. H. ROBERiSON Economics Department of University of Cambridge.
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Yield on ,,
New Capital Issues.

For Great Britain 
For Abroad ...

Money.
Short Money Index 
Day to Day Rate 
Three Months Rate 
Bank Rate
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End Oct. 
222%  
193% 
78% 

128%

•  4 •

*  * *

« ♦  »

i  ♦  ♦

» 4 4 •  4 4

End Nov. 
213% 
181% 
77% 

130%
Nov.

£6,270,000
£6,670,000

Exchanges.
Week ending Paris 
Nov. 23rd ... 123'87 

„ 30th ... 123-85

Prague 
Nov. 23rd ... 164*48 

.. 30th ... 164-47

Milan
93*15
93-19

Berlin
20-390
20-380

Zurich Stockholm 
25*133 18 144
26*130 18*133

Amsterdam
12*088
12*090

New York 
4-8753 
4*8789

159% Week ending Nov. 30th
5 06% 11

»1
ll

4*80%
5i%  on Nov. 21st, 1929.

B.Aires 
Nov.23rd ... 4619 

3 0 th ...46*31H

R iodcJ. Bombay H .K ong 
5*78 17-891 21-52
5*81 17*893 20-81

Kobe 
24 09 
24*09

Oct. 31st. Nov. 30th.
«) 11

i  I

Prices.
Silver (bar)—cash per oz. 22*6d. Week endingNov. 30th 
“ Times” Index (Wholesale).

Food 140% 136%
Materials 129% 127%
Total 133% 130%

Railways.
Weight carried—

Merchandise (A)
Fuel ••• •*
Minerals and I^Ierchandise (B)

Goods Receipts

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

A •  • » 4 •

Sept. 1929. 
Tons 5,227,000 

16,597,000 
5,484,000 

£8,875,000

> 1

1 1

^lales.
1928 Dec. 31st
1929 Nov. 4th

11th 
18th 
25th

I  I

11

•  •  •

Gt. Britain.
1,226,600
1,001,800
1.005,100
1,017,300
1,024,600

FRANCE.
Inlormatlon communicated by M. LUCIEN MARCH. Dirccteur Honoraire de

Statistique Generale de la France.

November 1929.

SIN CE last month the general business 
position, which usually improves in 
the autumn, has weakened instead. 

The New York financial crisis has reacted, 
though moderately so far, upon the stock

market. On the other hand the fall in 
the price of wheat and certain industrial 
materials introduces a certain uneasiness 
not favourable to speculation. The high 
share prices prevalent recently were 
determined rather by the desire to profit
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France]
by enhanced values than by the attraction 
of yield, since this was relatively low in 
most cases, especially as the apparent 
yield is much reduced by taxation. It is 
then not surprising that the fall once begun 
is prolonged ; one weak spot in the econo
mic organism has inevitablerepercussions, 
wherever it may occur. The reductions in 
interest rates in many centres abroad may 
however alleviate, the situation.

During October most variable dividend 
shares were_lo^yer than in September, 
whilst the rise in fixed dividend shares 
was uninterrupted. In November the 
former lost still more ground, and reached 
levels lower than a year before; they 
seem likely to_ continue falling, at least 
until the end of November.

Although the volume of current account
business at the Bank of France (Paris) 
and the clearings of the Paris Bankers’ 
Clearing House show higher figures than 
last 3 ear, the volume of stock exchange

business has greatly diminished, so that 
selling orders frequently meet no 
response. However, liquid assets are 
abundant, judging from bank deposits; 
capital formerly attracted abroad by 
advantageous short money rates seems to 
have returned. Current deposits at the 
Bank of France, other than Treasury 
and Sinking Fund deposits, are more 
than one-third greater than in 1928.

New capital issues are in excess of 
last ) êar, but are chiefly additions to 
existing capital.

The banks’ gold reserves are one-third 
higher than a year ago, foreign assets are 
almost unchanged, but the note circulation
has expanded by a smaller proportion than 
the reserve. '

The financial position of the state 
remains firm, taxes are still rendering 
surpluses over last >'ear and over the 
estimates. Also available resources at 
home and abroad have made it possible.

F I N A N C E . PRICES.
STOCKS &  SH ARES.

Index N os. of P rices of

CO

%

Pre-W ar
1904-13

1928
JU L Y ......
AUG.........
SE PT .......
OCT.........
NOV.........
DEC.........

1929
JA N ..........
FEB ..........
MAR.........
A PRIL ...
MAY ......
JU N E ....:.

JU L Y ......
AUG.........
>EPT........
OCT..........
NOV.........

97*5

68-8
69-5
68-9
67-1
67'3
67-3

70-5
73-4
73- 4
74- 9 
76-8 
76T

76-5
76-2
80-2
80- 9
81- 6

>> to c9 p

■3 B

w

%

•OCI0
m

0
%

"3 ,

d %

%
970 114 117

80-7 246 433
80-4 268 489
80-1 322 496
80-9 325 457
80-3 369 495
79-2 354 489

78 0 413 529
76-7 420 546
74-9 417 480
75-4 406 433
78-8 397 425
78-4 396 432

78-7 416 414
78-1 410 410
78-4 440 428
79-7 407 394
80-0 379 373

M n.f.
00

M n.f.

EX C H A N G E

M onthly
Averages.

BANK OP FR A N C E.

f.

Current Aceonnto.
Sum of D ebits 

and Credits. W

(8

%  ̂UnA. %

W H OLESALE.

CO

per
kilo

OOOf

Index Nos. 
(or

RETAIL.

to

Index Nos. 
(Paris) 

fci

%
184 

1907-13
12

1155
440
584

1526
932

1471

770
1092
1406
1476
1113
1133

25-2 5T7

368
353
371
386
373
366

1543
621
921

2293

416
363
406
403
415
419

124-20
124-20
124-18
124-15
124-12
124-10

494
464
426
480

124-09
124-24
124-26
124-21
124-13
124-00

123-88
123-89
123-87
123-87

25-53
25-59
25-60
25-60
25-59
25-58

50

25-61
25-60
25-60
25-59
25-59
25-58

25-54
25-55
25-55
25-44

602
609
613 
620
614 
614

632 
626 
629
633
634 
631

123-86* 25-39*

646
650
655
669
666

100

849
762
837
912
846

1064

969
994
917
933
821
897

100 647 3-44 99

1805
1280
1376
1452
1498
1686

6524 
6761 
8403 
8059 

110372 
11562

895
761
864
954

1466 11864 
1444 12113
1463 12099 
1516 11921
1520 12675 
1562 12220

1513 11699 
1473 12099 
1497 11865 
1559 11934 

12487

3-5 16-98
16- 98
17- 08 
1708 
17-08 
17-08

502
502
510
515
510
605

1708
17-08
17-08
17-08
17-08
17-08

505
485
495
490
480
465

622
615
617
615
623
621

17-08
17-08
1708
1708
17-08

465
465
460
445
435

628
636
657
625
621
609

611
595
596 
588

100 100 
dT 19 13

1001

609
588
602
594
607
600

658 547 
642 . 540
636 544
637 I  566
643 585
644 : 596

611
623
622
622
620
603

647 599 
651 602
655 I 607 
632 - 615
628 : 626 
618 ! 624

519

531

547

556

608
570
576
570

618 : 606 
620 I 605 
617 I 602 
608 : 612

555

• :Provisional. 1 1st Qr. 1914.

D ates of figures. Cols, 1-4.16th of m o n th ; 9. 12. IS. m iddle of month: 10. ll.b ascd  on daily overages; 16-18. end of m on th ; 19. 30. “ diwing " the moot*
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without detriment to the Treasury, to 
reduce certain taxes and to finance works 
of public utility.

Industry and commerce do not appear 
in such a good aspect as a year ago. The 
large industries producing raw materials 
or equipment do not lack orders, but 
those industries and trades working for 
consumption are maintaining their activity 
with difficulty.

The fall in prices of certain materials 
tends to reduce prices and discourage the 
enlargement of stocks. The luxury trades 
have already been affected, both on 
account of foreigners affected by the 
Stock Exchange crises and of nationals 
who are also obliged to restrict their 
purchases. The check to the growth of 
stocks accounts for the better aspect of 
external trade. Imports having dimin
ished, the adverse balance was much 
reduced in October as in September—  
130 Mn. Irancs, instead of over a milliard 
in January and in May. However, im
ports of raw materials were rather greater

[France

in October than in September and August. 
Similarly with exports of manufactures.

The general index of wholesale prices 
has fallen continuously since the beginning 
of the year: the same movement has 
been observed in both groups— food and 
materials. Among foodstuffs, animal 
products (meat, etc.) have risen, but this 
is more than compensated by the marked 
fall in vegetable food (cereals, etc.), and 
colonial produce (sugar, coffee, cocoa). 
Among materials the greatest falls were 
in textiles, zinc, tin, etc.

However, internal trade is still fairly 
active, the volume of current account 
business in the provincial branches of 
the Bank of France was higher than last 
year. Railway receipts are a little greater, 
also the number of wagons loaded daily. 
Coal output is stationary also that of 
iron ore and of metallurgical coke. 
Production of pig-iron and steel was 
greater in October than in September or 
than in October, 1928. The number of 
furnaces in blast was still 157 on Nov-

TR A D E, O U T P U T . T R A N S P O R T  & EMPLOYMENT.

t .

%k

\

j ii

I r

 ̂In

I* r
..I

*5 < '
J • »

/  ♦



A .

i
%

- • vv ;

ih(*. *

\ :

m m-:

i1 ?‘r
* ■ ■ J •'I. 1

i« .#
4 '  '

r

t  • '

,f

. .1

i*

*1

A

4 l
I

France]
ember ist as against 150 on November 
1st 1928.

Retail domestic prices which had fal
len towards the end of the summer, again 
began to rise. The cost of living index 
did not change from the second quarter to 
the third, but is 7% higher than a year ago. 
Savings bank deposits and revenues

from entertainment tax are unchanged.
Although unemployment has not 

greatly increased, it is becoming less easy 
to place workpeople.

The general situation is thus still satis
factory but tendencies are less favourable 
than last year, and it is feared that things 
are unlikely to improve this winter.

G E R M A N Y .
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor L O T Z  (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

November 30/A, 1929.
ITH  the easing of the international

V  V  money market, money has cheap- 
*  *  ened in Germany. The private 

discount rate declined in November to

the loan rate to 8%, the banks lowered their 
rates by \%. Since the span between rates 
abroad and in Germany has not narrowed, 
the supply of short-term loans from abroad 
remains adequate.

and daily money at times touched 
54%. At mid-month taxation require
ments increased the demand for money 
and the daily rate went to 7% and over. 
With the reduction on November 2nd of

The position of the Reichsbank which 
showed a considerable easing in the first 
week of November has continued to im-

the Reichsbank discount rate to 7%, and

prove. At the end of the second week the 
note circulation had declined to ,̂346 Mn. 
against a gold reserve 2,234 Mn. marks.

FINANCE, PRICES & WAGES.

STOCKS AND SH A RES.
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Mks.
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Mks.

Note CircnIatioD.

ReichS'
bank
Notes
only.

M arks 
000 Mn.

Includ ing  
o th e r N otes’ 
& Coinage. i

I
Gold M arks Mn. Gold 

Mn.  ̂ M arksI I I
G. Mks, 
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Index Nos. of 
Prices of

R ETA IL.

Index Nos. of
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G. Mks

= 5 “S O o o
Es.“ C

Mks.p. 
.Ton

REA L
WAGES

Pre-W’ai 
1928 

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

1929 
JAN. . 
FEB. . 
MAR. 
A PR IL. 
MAY ... 
JU N E ..

^9 9

JU LY ... 
A U G .... 
SEPT. .
OCT.....
N O V .... 
DEC.

1 1 Aug. 14
✓
e
1

j 6100 ! 4-5

149-5 61-4 1631 10573 558 4-569 6-25 7898
149-2 i 16-1 104-9 9911 541 4-673 6-39 7901
149-5 1 23-8 i 114-9 9420 498 4-830 6-57 7968
147-4 15-3 : 119-5 110983 606 4-672 6-39 7910
147-1 45-7 1 129-6 '10037 569 , 4-724 6-43 7991
149-7 13-0 500-2 10550 426 1 4-9301 6-65 8489

146-6 116-7 239-6 11825 610
1

i 4-454 6-14 8331
141-7 33-3 53-6 9781 467 : 4-553 6-25 8567
14T1 196-7 67-8 10107 449 4-822 6-54 8950
141-2 29-3 95-8 12140 670 I 4-631 6-30 8932
135-4 17-4 103-8 10769 649 ! 4-606 6-31 9122
138-7 20-4 87-7 10146 603  ̂ 4-839 6-50 9410

135-7 13-2 84-6 11479 615 1 4-726 6-35 9308
134-2 13-8 61-3 9930 453 4-897 6-54 9277
132'4 3-8 58-7 9686 427 4-914 6-58
124-7 10-3 41-7 11149 453 4-833 6-47

495

4-2
|J ’lyT4 

315

4 185 
4-189 
4-197 
4-196 
4-198 
4T94

4-202
4-211
4-214
4-216
4-217
4-196

815 I 81-0 74-5 100

655
552
530
685
674
624

82-3
82-0
80-5
79- 5
80- 3 
79-7

4-198 
4-196 
4-202 
4-195 
4-178 
4 178

832
775
930
885
846
803

79-0
78-5
78-477-9
75-9
73-6

136- 6
137- 6 
134-2
134- 8
135- 2 
134-1

100

845
739
657
840

72-1
72-9
72-6
70-3
68-9
67-6

131-7
133-9
133-7
128-3
124-7
124-7

132-4
132-6
132-6
131-7

141-0
141-7
139- 8
140- 4 
140-3 
140-0

158-7
139-5
139-9
136-9
135-8
134-9

100

152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

Jan. 14 
100 100

146

146

106
106
107
108 
108 
108

138-2
137- 9
138- 2 
137-3 
155-3

153- 1
154- 4 
156-5 
153-6 
153-5 
153-4

147

148

145

154-4
154-0
153-6
153*5

146

108
107 
106
108 n o  
110

148

148

* P rivate  D eposits and o th e r daily  obligations. J^B ase^924-6_arerag^

D ates of figures. Cpls, t , 15| 16, m id-pnonth; 6. second w eak; 6, 7. 8 and 9. end of m o n th ; 10. 12-13. 17. 1st of m onth ; 14, 18, average per month
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[Germany

The note cover ratio represented 6o% and 
by November 23rd this had increased
to 63%. .

Revenue from taxation and duties
totalled4,545Mn.forthehalf-year (April—
September): in October the state obtained 
1,035 Mn. Saving-bank deposits increased 
by 129 Mn. in September as against
152 Mn. in September, 1928.

Bourse prices touched a record low 
level in November. The weakness on 
the New York Exchange and the large 
number of insolvencies made for all-round 
weakness. Many high yielding shares are 
below par yet attract not the slightest 
interest. Moreover, the Bourse had to 
absorb a rather large volume of German 
securities sold from abroad. The financial 
difficulties of a few, although unimportant, 
banking firms intensifies the depression. 
Finally, the action of the State Insurance 
Supervision Office in forbidding the 
Frankfurt General Insurance Company 
to make any further payments caused 
further apprehension, because it was

would be mis- 
action is only 
creditors im-

have fal len,

feared that this measure 
understood abroad. The 
designed to protect all 
partially.

W h o l e s a l e  prices 
especially those of sensitive commodities. 
In particular there were heavy falls in 
textiles, hides, leather and rubber, declines 
also occurred in vegetable and animal 
foodstuffs. The prices of cartel controlled 
commodities such as coal, iron and 
chemicals, and also paper, show no change 
so far. In fact the price for briquettes 
has increased by i mark per ton.

The decline of wholesale prices finds 
no reflection in the cost of living, and any 
adjustment will as usual be only gradual.

Coal and coke output remain high. 
Pig iron production showed a further in
crease in October. The figures for wag
gon loadings on the railways are somewhat 
higher than those of a year ago. Bank
ruptcies and compositions have increased 
in number, and commodity trade is 
suffering severely as a result of the heavy

TR A D E , T R A N SPO R T , UNEM PLO YM ENT.

EXTERNAL TRADE.

IM PO R TS.

Pre-w ar
1928

JULY ... 
AUG. ... 
SEPT. ... 
OCT. 
NOV. .. 
DEC. ..
1929

JAN. .. 
FEB. .. 
MARCH 
APR. .. 
MAY 

I JU N E ...

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

EX PO RTS.

CO

Estimated 
VALUE in 
gold marks

Weight in 0000 Metric Tons.

GO

Mn. 1 Mn.

O U T PU T . S H IP P IN G .

Coal

0000
Met.

Tons.

607*

601
601
598
623
542
455

533
340
417
554
589
590

656
670
615

486
491
486
506
439
356

436
275
350
447
498
505

525
578
520

614*

368 '
414
408
397
417
371

371
282
359
461
458
439

481
510
560

934

285 66 1302
325 73 1145
310 71 1246 :
302 60 13641

12761323 60
288 53 1217

277 65 1332
209 54 1024
285 65 1031
339 82 1266
341 82 1133
336 72 1113

386 75 1433
410 78 1094
465 74 1082

110711

850 1474

917

953J 
944+ 
984

925 
933 
•164§
1102 i
1019

1035
1127
1140
116511

1248
1302
1216
1331
1214
1182

1349 
1210
1350 
1341 
1276 
1322

1436
1447
1348
1484

Iron Steel

000 000
Met. Met.

Tons. Tons.

910 981

1035 1311
1031 1329
985 1190

1016 1306
267 357
882 1090

1098 1469
982 1270

1061 1314
1105 1415
1133 1421
1164 1431

1204 1466
1167 1402
1109 1234
1157 1377

HAM BURG.
Tonnage.

U N EM PLO Y M EN T.

000
Tons.

Q
000

Tons.
Mn. 

G. Mks.

1182 1203

1796
1933
1756
1737
1775
1755

1679
1307
1666
1770
1856
1774

1744
2026
1914

1845
1884
1857
1738
1745
1690

1706
1252
1662
1817
1845
1778

1728
2006
1828

262-6
278-6
292- 5 
317-0 
285-9 
257-8

259-7
251-3
313-5
290-9
282-8
293- 6

303-2
303-3
295-8

We 
P 9> a .
8|.£
Si

000

Percentage of 
Trade Union 

Members.
1 ■ q 'OM <U £ ^

P  a dBO
%

611 6-2 5-9
564 6-3 6-5
574 6-5 7-1
577 6-6 6-9
671 7-3 6-8

1030 9-4 7-1

1702 16-7 7-5
2222 19-4 8-7
2460 22-3 8-9
1885 16-8 7-5
1126 111 7-1
808 9-1 6-8

723 8-6 6-7
710 8-6 6-9
726 8-9 7-0
760 9-6 6-8
889 10-9 7 0

♦ Including Luxemburg. + Provisional. t Affected by change in method of recording the statistics. 
§ Excluding exceptionally large exports of gold and silver. II Merchandise only.

Dates of figures. Cols. 17,18,19—let of month.
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losses in thesecuritymarketwhich increase 
uncertainty and discourage enterprise.

External trade in October (including 
reparations) reached 1,254 Mn. marks for 
exports and 1,107 Mn. for imports. In 
particular imports of raw materials in
creased by 54 Mn. and exports of manu
factures by 44 Mn. compared with the 
previous month. Compared with October 
1928 exports of manufactures increased 
by 220 Mn. marks.

Employment shows a further setback. 
In the middle of November the number 
of unemployed in receipt of benefit totalled 
1,016,000 including 208,000 females. The 
number is about 210,000 greater than in 
the corresponding period of 1928. Not 
only have building and agriculture con
tributed to this increase but even the

which have

more active, probably as a result of the
Christmas trade demand. A further
worsening in employment must be ex
pected.

The local government elections in 
Prussia have resulted in gains for the 
extreme parties both of the right and left 
at the expense of the centre parties. The 
large increases in duties on agricultural 
produce, which are now under considera
tion and are supported by a majority of 
the Reichstag, will only increase the cost 
of living and at the same time weaken
the prospects of international reduction 
of tariffs.

I :

shares-
The escba'

b-ariatioi

production goods industries, 
been well employed up to now, are dis 
charging workers. On the other hand the 
consumption goods trades are slightly

If money continues easy or if, as 
expected, it becomes still easier, the con
ditions are present for a new upward 
movement which however can scarcely 
come before the New Year. In the 
meantime the possibility of the depression 
becoming still more acute depends largely 
upon the weather.
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Mid. '1913. 1 End

100 100 100 100 100 1 100 1 100 100 596U 100
365 365 74 213 71 1267 < 656 3477 496 989 155365 366 74 215 29 1113 i 647 3170 498 768 98365 365 74 218 28 1027 659 2637 496 809 102366 365 74 225 55 1436 650 2367 495 891 137566 364 74 238 61 1372 646 2082 497 892 1 134366 364 74 231 80 1354 ' 653 1981 507 832 1 136
366 364 74 239 105

1
1301

[
625 2488 517 948 129365 365 74 247 81 1259 611 2261 521 773 113365 364 74 242 78 1293 619 2158 521 862 166365 365 74 227 50 1309 615 1706 521 974 156365 364 74 221 81 1102 613 1623 520 942 178366 365 74 230 65 1109 632 1303 519 957 148

366 365 74-5 235 77 1264 637 1596 526* 1086 122366 364 74-5 234 104 1101 630 1592 527* 864 34368 365 74-5 232 70 969 638 1339 526* 922366 366 75 220 32 1 641 1375 1041366 366 75 208
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100

151
120

100 100 100

138103 i 360372421364296272

1006343207202362448

100

103
101

294 214 294 336 338 392

296180204195208181
393491 198272

380310409399423307

100 100 100 303 1 209
1722155265 ' 1616 88 1813 88 ' 1857 82 2355

1001 1115  ̂ 1153 1304 ; 1322 1635
138 1785 21 I 17991988197648 ’ 1888 201 2262

217190 136156
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December ind^ 1929.
H ERE were three principal economic 
features in November:— slight ten
sion in sterling exchange, a fall in 

wholesale prices, and the fall in industrial 
shares.

The exchange rates had shown only 
slight variations in the months prior to 
November, and not exceeding the elas
ticity of the gold points; but in November, 
especially in the second half of the month, 
there was a rise in the quotations of 
sterling which reached 93*19 on the 27th.
The dollar and sterling averages for .
October were 19*09 and 92*98, but 19*09 two previous months.
and 93*15 in November.

[ I t a l y

Stock exchange prices in November, 
showed a continuance of the downward 
trend, and the index of industrial shares 
further declined, from 220 in October to 
208 in November, But this fall was 
largely affected by the calls of a large 
cotton concern; certainly if conditions in 
the cotton trade were better, this great 
drop would not have been recorded.

The monthly total of new capital 
issues fell from 104 Mn. (a maximum) 
in August to 70 in September and 32 in 
October. In that month bankruptcies—  
1,041— were more numerous than in the

The circulation of the Bank of Italy 
was 16,977 Mn. at the end of October, or 
a slight increase over the previous month. 
The gold reserve which has shown an 
upward tendency for several months, 
reached on the same date 10,376 Mn ; 
the reserve ratio was 55*2%, or higher 
than in previous months.

In wholesale prices there was a fairly 
general fall in November. The materials 
index was at 426, one of the lowest levels 
in the series, that of foodstuffs at 471 was 
at the lowest level and the same is true 
of the total index. The figures for the 
previous month were 439, 514 49 '̂
The great divergence of levels in indivi
dual commodities is of interest. Coal,

TRADE. PRICES, EM PLOYM ENT.
SHIPPING

100

Md.

303
1722 '
1552 ^  
1616 ^  1813 ^
1857
2355
1785
179913881976
1888
2 ^
1568
l«)^
1582*

1322
1635

119012«
1256
15«
lOW1909
l! '

1913Average
1928JULY .. AUG. .. S E P T ... OCT. .. NOV. .. DEC. .
1929 JA N .... FEB. . SU R.... APRIL. MAY JU N E .

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

RAIL.WAY: MATERIALS

0000M.Tons
o  te

••= S  °CD

WHOLESALE 
FOOD PRODUCTS Weighted Indices Ottolenghi GeneralIndexBachi

RETAIL
o pS 2.2

2 i|
c

Base 1901-5 
=  100

%

JU L Y ....AUG......S E P T .... OCT. ... NOV. # » #

637572573 628 580 675
504542667610615657
533538553511

345 I 100 100 100 100
531563 550 618 541 503
480433564 648 571565
616613603625

345 349 348 362 369369
375 393 389372373375
376 372 367370 367»l

351397403401386384
385 385 385 385 384

565522509539537552
548541569543526526
517517502517504

716 736 762 713 700 682
710697689675738641
598595570545509

516516550550525531
525512497482478462

445445463482482489
502507504496496482

575587562612600637
600637612625650637

686697662632580593
592545573577575563

515515515484484
4 8 4
484484452467441420

458 451 453459 455 457

662569557 563 542558

469459494471428

460458465485480

613625637625625

503481490490427

• Latest prices are provisional, i Figures based on movements of new Bachi Index.
Index Numbers of Prices are for the end of the month.
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metals and oil stood at 367, 384, and 376 
respectively, whilst the index for raw 
wool in spite of a decline was 509, and 
beef 625.

Iron output rose from 55,445 tons in 
September to 59,171 in October, and steel 
from 182,271 to 189,000. In the first 
nine months of 1929 production of 
cement was 16% greater than in 1928, 
that of artificial silk 17% greater, super
phosphates 13-2% and paper 7*5%.

The latest unemployment statistics 
show a rise from 229,000 at the beginning 
of October to 297,000 at the beginningof 
November, a rise largely seasonal owing 
to the decline in employment in agricul
ture, mining and building.

The external trade figures are pro
visional for October. They show that 
the balance of trade continues to improve 
— for the year to September the excess of 
imports was 5,292 Mn. whilst in 1928 it 
was 5)^31 1̂‘In. Also in each month since 
February the value of exports exceeded 
the corresponding month in 1928, 
making a total for the nine months of 
10,828 Mn., an increase of 517 Mn. In 
the same period imports reached 16,120 
Mn., an increase of 178 Mn., but in the 
latest months, including the provisional 
figures for October, there were lower totals 
than in 1928, This diminution has arather 
different significance according to whether 
we are considering quantity, price or 
category.

The fall in value was to a large extent 
due to corn imports— 1,610,000 tons worth 
1)57  ̂ Mn., instead of about 2,130,000 
worth 2,334 Mn. On the other hand for 
cotton imports the fall in value was 
entirely due to fall in price, for the 
quantity had increased. As evidence of 
the growth of internal demand, there is 
the great increase in imports of machinery, 
apparatus and parts from 588 to 734 Mn. 
in spite of the fall in prices, and the great 
increase in coal imports worth i,i28instead 
of 863 Mn. in spite of the expansion in 
the output of electricity. Other raw 
materials such as raw wool have risen both
in value and quantity. So it may be said 
that the fall in the value of total imports 
was the result of an excellent home grain 
crop, and coincided with increased imports 
of essential commodities.

That important group of exports, cot
ton tissues, rose both in quantity and 
value, the latter to a less extent than the 
former; raw silk rose slightly from 914 to 
920 Mn. lire, whilst motors fell in number 
and value from 21,000, worth 308 Mn. lire, 
to 19,000, worth 280 Mn.

Railway traffic— 6,035 >̂253 thou
sand tons in September and October-
remained higher than in the early part of 
the year, and in the same two months 
traffic through Genoa showed a fall in 
goods entered, but a rise in goods 
cleared.
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THE GENERAL BUSINESS POSITION.
UNITED KINGDOM.

December 18th, 1929.

Th e  effect of dear money combined 
with some decline in commodity 
prices has been shown, as we an

ticipated last month, in an increase of 
unemployment, which in spite of improve
ment in the coal industry, is very nearly as 
severe as in December last year. There 
is little doubt that these adverse influences 
will continue to have effect into January, 
when in any case the rate of unemploy
ment is usually high.

The third reduction of the Bank Rate, 
to 5% on December 12th, which has taken 
place rather earlier than was anticipated, 
is all to the good. In present circumstan
ces, however, very cheap money, both here 
and in America, may be necessary to give

an adequate stimulus. Unless 
causes a further drain on gold, 
position of the Bank of England should 
soon be strong, and if this paves a way 
for a general lowering of Bank Rates 
throughout the world, commodity prices, 
which have been stationary for five or six 
weeks, should fall no further. Then at 
last the way would be clear for a gradual 
improvement in industry.

The statistics of exports, which were 
fairly good in October and November, 
have probably still to show the effects of 
the crisis, and in any case it will be 
difficult to judge in the next few weeks, in 
which employment is greatly affected by 
the weather and the season, whether 
improvement is taking place or not.

UNITED STATES. HARVARD FORECAST. (By Cable.)
December 18th, 1929.

Bu s i n e s s  recession, though consider
ably intensified by speculative 
collapse, has not spelled disaster. 

Curtailment of activity has been wide
spread, and in basic industry operations 
have dropped below normal. While 
retail trade in November undoubtedly 
suffered to an important degree, on the 
whole the reaction in such trade was far 
less serious than in basic industry. These 
developments are favourable to orderly

and prompt readjustment, 
economic effects of the decline in 
stock prices are of course not spent, 
and slow months undoubtedly lie ahead. 
Business depression now seems im
probable, but continuance of recession is 
in prospect. Some recovery will probably 
occur next spring, with further improve
ment in the autumn, so that 1930 as a 
whole should prove at least a fairly good 
year.

349
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UNITED STATES
(Harvard Economic Society).

F I N A N C I A L  A N D  B U S I N E S S  S I T U A T I O N . {Extracts from letter of Nov. 30/A , 19 2 9 .)

H E F in a n c ia l  AND B u s i n e s s  S i t u a 
t io n .— The last half of November

less important than the action of the stock 
market itself.

saw the end of the panic in the stock 
market. The emergency created by the 
collapse of stock prices was met, moreover, 
without the sharply rising money rates 
which develop when depression in business 
is impending. On the contrary, a very 
rapid reduction in money rates has been 
in progress, and the money curve (C) of 
our index chart, as well as the speculation 
curve (A), has shown a further marked 
drop.

Meanwhile, business activity and com
modity prices have continued to recede, 
and evidence of the early effects of the 
decline in stock prices is appearing. 
While the extent of the damage to busi
ness cannot yet be appraised, it is clear 
that serious and prolonged business 
depression, like that of 1920-21, is out 
of the question. The soundness of busi
ness conditions and the rapid easing in 
money indicate thateven a mild depression 
is improbable, and that what we face is 
probably a business recession which will 
terminate by spring.

In our Letter of November 2, prior to 
the latest severe break in stock prices, we 
took the position that, with business con
ditions generally sound and money easing, 
sustained recovery of stock prices was 
likely to begin within six months. This 
contemplated a recession, but not a 
depression, in business. Further liquida
tion of stocks during the opening weeks of 
November has made it necessary to take 
into account the possibility of a mild 
business depression, which would post
pone by three to six months the date of 
recovery in the stock market. But it is 
premature to forecast depression, since 
business and money conditions are not 
those from which depressions have 
originated in the past.

T h e  B u s i n e s s  S ituation  and O u t 
look .—Continued slackening in business 
activity is indicated by the data now 
available for November. Steel operations

T h e  S tock  M a r k e t .— The spec
tacular declines on the stock market 
reaching into the first half of November 
have been followed by recover}' and by 
marked contraction of the volume of
trading. Stock prices had fallen so
sharply that they discounted a good deal; 
and, with some investment buying clearly 
in evidence, the worst of the liquidation 
is apparently over. Among recent favour
able factors have been the stupendous 
reduction in the volume of brokers’ loans
and the rapid easing of money rates, 
including the reduction of rediscount 
rates by the New York, Boston, and 
Chicago reserve banks. Announcement 
from Washington of measures being taken 
to stimulate business has likewise exerted

have been curtailed from week to week, 
and for manufacture as a whole further 
reduction is indicated by the decline in 
miscellaneous car loadings. The figures 
for such loadings, corrected for seasonal 
movements by the use of our recently 
computed weekly seasonal indexes, showed 
a very sharp drop between October 19 
and November 16. Since miscellaneous 
loadings include manufactured articles 
shipped in carload lots, such a decrease 
probably indicates a further slowing- 
down in manufacturing operations, as 
it has during recessions in recent years. 
Total car loadings, moreover, have recently 
been below those of a year ago. New 
construction projects have declined; on 
the basis of the F. W. Dodge figures 
through the first 22 days of the month.
November will show a much larger

a reassuring influence, but this is probably
reduction from October than usually 
occurs. The declines in business activity
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have been accompanied by a further 
downward movement of commodity
prices.

In some industries activity was declin
ing prior to the drop in stock prices. Its 
influence has probably been to accentuate 
this tendency, particularly for new con
struction projects, which ordinarily reflect 
large changes in the stock market. Tourist 
traffic and certain luxury trades have been 
definitely affected, and press reports 
indicate unfavourable reaction upon such 
trades in foreign countries. Coinciding 
with the break in stock prices, department- 
store trade showed a pronounced shrink
age. Unseasonally warm weather also 
contributed to this decline, and returns 
for the past two weeks have been some
what more favourable.

A fortnight ago we stated our 
conclusion that business now faces
either (i) a severe 
a few months longer and followed by 
recovery or (2) a mild depression lasting 
at least six months and not so promptly 
followed by a return to prosperity. The 
first of these alternatives would mean a 
decline in business activity extending into 
1930, with improvement taking place by 
spring and a return to good business by 
autumn. Commodity prices would decline 
further, at something like the rate of the 
past few months. Thus the business curve 
(B), which reflects both business activity 
and commodity prices, would decline 
toward normal, and might even fall below 
normal. Further contraction would take 
place in manufacturing operations and in 
general construction. With termination 
of the recession in the spring, however, 
these movements would be reversed, and 
good business would return by autumn.

now
recession lasting

if recession should go beyond the 
limits of an intermediate movement, and 
mild depression develop, the chief differ
ences would be : The period of decreasing 
business activity and declining commodity 
prices would be longer, and recovery 
would be later. A larger downward 
movement would take place in the busi
ness curve, which would, moreover, remain 
at comparatively low levels for some 
months. There would be a longer interval 
of curtailed manufacturing operations 
and inactive building. Recovery in 
business, longer postponed than in the 
event of recession, would probably begin 
in the second half-year.

Since protracted liquidation of in
ventories, world-wide demoralization of 
commodity prices, and rising money rates 
are not in prospect, it is clear that we do 
not face a repetition of the severe and 
prolonged depression of 1920-21. The 
direct and indirect results of the losses 
sustained through the decline in stock 
prices are still impossible to measure, 
however, and consequently forecast is 
difficult. There is the possibility that 
losses caused by the collapse of stock 
prices may have gone far enough to 
lengthen the period of business recession 
and to postpone recovery sufficiently to 
bring about a mild depression, described 
above. But since business in most lines 
has been conducted with prudence and 
conservatism, while commercial credits 
are sound and money is easing rapidly, 
the conditions from which depressions 
have originated in the past are not now 
present, and precedent therefore favors 
the conclusion that the decline in business 
will not exceed the proportions of a 
business recession.
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RECENT MOVEMENTS SUBSIDIARY SERIES
U N IT E D  K IN G D O M .

IN AN CE.—After a slight rise in the
A M  ^ ^

|H industrial securities index in the latter 
part of November there has been a 

reaction to nearly the figure of mid-Novem
ber. The net fall from the summer maxi
mum is 31 points or 13% and the index is 
nearly at the level of two years ago. The 
index of speculative securities fell 29 
points (14 %) from September to mid- 
November and has moved very little 
since. The yield on investments in 
fixed interest securities has been nearly 
stationary since August after a definite 
rise in the early part of the year.

GOLD MOVEMENTS TO AND FROM THE BANK OP
ENGLAND. £000.

January
February
March
April
May
June
July
August
September
October
November
December

1926 1927 1928

-  251 -  16 +3945
-1-1387 -1180 +  21
-1-1058 +  401 -  149
-  259 +2211 +2403
-1-2646 -1545 +2320
+1151 -1140 +8466
+  1768 +  699 +2106
+3211 -  586 +1244
+  169 — 770 -4 7 6 2
-3518 +  671 -5233
+  543 -1212 -5088
-1624 +1252 -6594

1929

— 197
— 1424 
+  1680 
+  4660 
+  5021
— 7085 
-14347
— 6617
— 5615 
+  1346 
+  2315 
+  6721'

-1-6271 -1215 —1321 -13543*

♦ To Dec. 18th.

With the reduction of the Bank Rate 
to 5% on December 12th, the short money 
index has fallen to 15 1, from its maximum 
189; it is lower than in the regime 
from February to September.

The total of Bank Advances has hardly 
changed since the moderate fall in Sept
ember. Bankers’ Country and Provincial 
Clearings taken together have been for the 
past two months nearly the same as a year 
ago with a slight fall in November, Town 
Clearings maintain their high level.

New Capital issues continue to be 
very low.

P r ic e s  and W a g e s .— Prices in many
countries fell during the autumn but only 
to a moderate extent (see the table on 
p. 354)- The Statist index, how'ever, sug
gests a greater reduction than does the 
Board of Trade. A selected group of 
materials indicates that the fall was com
pleted by November loth, since when 
there have been small compensating 
movements.

Retail food prices are the same as 
last month (and no seasonal change was 
anticipated) and nearly the same as a year 
ago. Wages also are unchanged.

Four months, Aug. to Nov.

1927.. .
1928.. .
1929.. .

« ♦  •

4 # #

•  •  •

For United 
Kingdom. 
£  Mn. 

43-2 
59*8 
17-4

For 
Overseas. 

£  Mn. 
50‘6 
33-6 
13-3

The improvement in the gold figures, 
which, contrary to the usual seasonal 
movement, set in with the last quarter of 
the year has been enhanced by the 
exceptionally large influx for December 
to date. As a result the net efflux, which 
at the end of September amounted to 
; 2̂4 Mn., has been reduced to under 
^14 Mn. (Dec. i8th) and the final result 
lor the year should show a further 
reduction.

1 RADE AND O u T P U T .— T h e r e  Were no 
very important changes in total imports 
or exports in November as compared wath 
October, or with November of last year. 
The statistics of the past three months 
may be analysed as follows.

NET IMPORTS OF .MATERIALS. 
Total—Sept., Oct. and Nov.

1927 1928
£  Million

1929

Raw Cotton .......................... 14-0 ... 18T 17*5
Raw W’ool, etc., .............. 5-4 2 8 3-9
Others, excluding Rubber ... 46-9 41'4 46-2

66-3 ... 62‘3 
Million lbs.

676

Raw Cotton .......................... 265 ... 358 370
Sheep and Lambs* Wool 61 ... 31 ... 47

% %  
4t »

fit ♦
m  t % u 0 W r End Dov̂ n

Hr t

Ship*Other

[(

It is seen t

fl-ool the_i*np
exports ot coa
geiTerally are ( 
but not quit« 
offing to a slif 

The outpn 
little in Novel
considerably I
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EXPORTS OF BRITISH  PRODUCE.

tlEs,

op

1929

+ 1680 
+  4660 
+  5021 
-  7085 
--14547 
-6 6 1 7  
-5 6 1 5  
+  1546 
+  2315

-13543*

many 
Jt only 
ble on
h sug- 
les the 
mp of 
scom- 
when 

isating

me as 
7t was 
a year

ere no
nports
d with 
t year, 
nonths

«*•

•••

1929

17-5
3-9
0
67'6

370
47

1 0

« 0

Coal •  •  4 «  I  t

Cotton manufactures 
Woollen <1
Non-ferrous metals 
Ships ••• •••
Other manufactures

Total Manufactures

Cotton piece-goods 
Woollen tissues 
Worsted „

, Oct., Nov. £  Mn.
1927 1928 1929
10-5 ... 10-0 ... 13-4

40-0 ... 35-9 ... 30-0
14-8 ... 130 ... 12-2

5-4 3-9 4-9
1-8 5*3 2-4

.. 92'7 ... 87-8 ... 91-6

... 154-7 ... 145-9 ... 141-1
Million square yards.

... 1053 ... 964 ... 787
34 27 24

9-5 ... 11-2 9-4

It is seen that apart from cotton and 
wool the imports of materials and the 
exports of coal and manufactured goods 
generally are exceeding last year’s levels, 
but not quite reaching those of 1927 
owing to a slight fall in price.

The outputs of iron and steel fell a 
little in November, though they are still 
considerably higher than last year. That 
of coal is keeping up well. There is a 
marked fall in shipping freights over the 
year, though time-charter rates were 
temporarily high in August and September.

U N E M P L O Y M E N T . —N orm ally  the 
amount of unemployment in November 
is nearly the same as in October, and this 
year also the changes were not great but 
except in coal-mining they were for the 
worse. The number of totally unemployed 
coal-miners is now only 116,000 (partly 
unemployed 37,000), and if there were not 
certain localities still very badly affected 
the problem of unemployment, though 
serious, would no longer be acute. In 
November, 1928, 176,000 were wholly 
and 105,000 partly unemployed. In the 
twelve months there has been an improve
ment in every district. The districts in 
which full unemployment is more than 
10% of all insured are Wales (17*1), Cum
berland and Westmorland (14*8), Scot
land (12*4), Gloucestershire, etc. (12*3), 
Lancashire, etc. (i2'o) and Durham (10*4). 
In the Midlands and Yorkshire the per
centages are lower.

The other important change in em
ployment is in building and public works, 
where the number unemployed has 
increased from 100,000 in June to 172,000 
in November. In the corresponding five 
months in previous years the increase has 
been 37,000 (1925), 65,000 (1927) and 
50,000 (1928).

The value of building plans approved 
in certain areas has been as follows :—

September
October
November

» « «

4  « 4  ♦

•  0

1928 1929
£000's

5934 5574 ♦  1 » 142 areas
6106 6740 143 „
6139 6132 # ♦  0 143 „

The areas are not precisely the same 
in successive months, and comparison in 
the table must be made horizontally, not 
vertically.

These figures suggest that unemploy
ment in building in the coming months 
will not be more severe than last year— 
in fact less severe, unless work is again 
seriously interrupted by frost.

In the group described as “ Other 
Industries” on p. 359, which contains 
the great miscellany of trades which 
have not been affected by special adverse 
influences, it is seen that there has been 
continual retrogression since July, and 
that the number unemployed is little less 
than a year ago ; it is, in fact, at 356,000, 
15% higher than in November, 1927.

Recent Live Register figures also 
indicate an increase in unemployment 
since November 25th, the date of the 
general return, and the number of males 
is now very little less than a year ago.
NUM BER OF M.^LES ON THE LIVE REGISTER, OOO’s.
Approx. Date 1927 1928 1929

September 3rd . . . 9  A  A 876 ... 1062 ... 911
November 5th ... % A  A 918 ... 1102 ... 1002

, ,  19th ... A  ^  A 931 ... 1112 ... 1017
„  26th ... 9  A  A 949 ... 1143 ... 1024

December 9th ... ^  •  0 941 ... 1073 ... 1043

The Table relating to areas on p. 355 
shows that London and the Southern 
areas have lost some of their advantage, 
while the Midlands are doing rather better.

353
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

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 each quarter in the
Bulletins for March, June, September 
and December.

W H O L E S A L E  P R I C E  I N D E X  N U M B E R S .

FOOD—
United Kingdom

Sweden ..........
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

Base 1925 =  100

1927

Dec.

1928 1929

iMar.

MATERIALS— 
United Kingdom 
U.S.^^.
Sweden ...........
H olland...........
Germany .......
Belgium...........
France ...........
Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

TOTAL—
United Kingdom
U C A
S w ed en ...........
H olland...........
Germany .......
Belgium...........|

France

Italy ...............
Canada ...........
New Zealand.. 

JS. Africa .......

June Sept. Dec. I Mar. June Aug Sept. Oct

85 82

m

88

Nov,

80

Base 1913=11

Year
1925

80

87

Oct.
1929

73

128

85 130

87

67

83
(89)

84

627

693

129

683

478

t F igures in first six  columns relate to the month after that indicated in heading.
( }  Most recent figures in brackets are based upon the current movements in the offleial index numbers.

Ita lics show movement of gold prices. L atest figures are provisional.
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SUPPLEMENTARY TABLES
NOS. ON LIVE REGISTER. GT. BRITAIN.—OQ’s.

UNEMPLOYMENT.

Nearest 100

DEC.
SEPT

OCT.
It
It

NOV.

31,1928
. 16, 1929 
23, ,

% *

DEC.

4  ♦

«  4

4  4

4  ♦

4  4

Males Females Total

12266 2941 15207
9112 2363 11475
9246 2384 11629
9404 2414 11819
9623 2449 12072
9710 2441 12150
9693 2452 12145
9877 2467 12344

10018 2501 12519
10051 2540 12591
10173 2562 12735
10245 2609 12854
10358 2671 13029
10431 2664 13095

ESTIMATED NOS. EMPLOYED,* GT. BRITAIN.—OOO’fl

1924, 1st Qr, 
,, 2d<1 ,, 
,, 3rd „ 

4th „ 
1925,1st „ 

,, 2nd „ 
,, 3rd ,, 
., 4th ,, 

1926. 1st „ 
,, 2nd ,, 
„ 3rd „ 
„ 4th „ 

1927,1st Qr. 
2ndIt t 9

9356
9617
95.55
9550
9562
9612
9512
9708
9800
8888
8461
9052
9839

10082

1927, 3rd Qr 
„  4th „

1928, 1st „
,, 2nd ,,
„ 3rd „
,, 4th ,,

1929, 1st 
,, 2nd 
„ July 22nd 
,, Aug. 26th 
„ Sept. 23rd 
„ Oct. 2 lst

Nov. 26th

tt
It

$9

1001 
10026 
10006 
10051 
9966 
9985 

10032 
10285 
10287 
10275 
10278 
10229 
10173

* Excluding sick and those involved in trade disputes.

PERCENTAGE OF INSURED PERSONS UNEM PLOYED.-GREAT BRITAIN AND N. IRELAND

1913==100

End of 
Month.

Oct.
1929

128

ISO

139

683

4T8

1928. Nov... 
Dec....

1929. Jan.... 
Feb.... 
Mar.... 
^̂ pr.... 
May... 
June.. 
July... 
A ug... 
Sept... 
Oct... 
Nov....

Paris 
f. to £

Parity ..
1928 

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

1929 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JUNE .

124-21

124-18
124-23
124-18
124-14
124-11
124-10

124-08 
124-23 
124-24 
124-21 
124-14 
123-99

JULY ...... I 123-88
AUG..........  123-90
SEPT........  123-87
OCT..........1 123-89

[Week ending 
Nov. 2 ...

99
• • • •

■  ■  • '

It

123-83
123-85
123-86
123-87
123-86
123-91
123-96

12-1 13-7 8 0 6-1 6-3
111 12-5 7-4 5-7 6-2

12-2 13-6 8-3 7-1 7-8
121 13-7 7-7 7-4 8-8
10-0 11-2 6-7 6-0 5-7
9-8 11-0 6-7 5-4 4-9
9-7 10-9 6-6 5-0 4-2
9-6 10-8 6-6 5-0 4-0
9-7 10-8 6-9 4-9 4-0
9-9 10-9 7-4 4-9 4-3

10-0 11-0 7-3 5-0 4-8
10-4 11-5 7-5 5-4 S‘5
11-0 12.1 7-9 5-9 6-6

•reou<4

CO

CO'Ued
S
s

2u
<
a
z

d
u<%

2

9-3 10-5 17-5 14-1
8-6 9-6 15-5 12-8

10-1 11-2 16-7 13-7
10-4 11-0 15-9 13-3
8 1 8-3 13-3 11-9
7-4 8-5 13-0 12-7 I
7-2 8-9 13-3 131 1
7 0 9-4 12-7 12-8
7-0 9-8 12-7 12-9
7-1 9-5 12-8 14-2
7-6 9 0 12-7 13-6
8-2 8-8 13-4 13-6
9-2 8-8 14-0 14-2

13-1
13-2

•CA
*3
•f

•
dd
2
#

z

^ 3
. i  SO 4>

S-g
COCO

26-3 18-1 1-6
22-8 17-2 1-6

21-6 17-6 1-8
21-6 16-4 1-8
18-2 15-3 1-9
17-1 14-7 1-9
17-4 14-2 1-8
17-9 14-2 1-8
18-5 14-7 1-8
17-3 14-9 1-7
19-6 15-0 1-7
19-7 14-8 1-8
20'8 15-2 1-8

Milan 
1. to £

92-46

92-81
92-74
92-74
92-61
92-57
92-66

92.67
92-70
92-68
92-70
92-65
92-67

92-74
92-74
92- 69
93- 00

93-13
93-13
93-16
93-15
93-19
93-22
93-24

* Revised figures as published by M. of Labour in Nov., 1929.

FOREIGN EXCHANGES
a v e r a g e  OF DAILY RATES.

Berlin 
M. to £

20-43

20 384 
20-364 
28-356 
20-363 
20-354 
20-360

20-402
20-447
20-455
20-475
20-415
20-335

20-359
20-360
20-361
20-397

20-389
20-391
20-396
20-390
20-380
20-383
20-385

Amster
dam 

fi, to £

12-107

12-084 
12-101
12097 
12-096 
12082 
12 078

12-091
12-115
12-117
12090
12-067
12‘074

12086
12-103
12-093
12098

12-091
12-086
12-083
12-088
12-090
12-093
12-094

Prague 
kr- to £

24-02

164-13
163-76
153-65
163-63
163-64
163-72

163-83
163-84
163-85
163-93
163-85
163-73

163-90
163-83
163- 76
164- 41

164-65
164-64
164-63
164-48
164-47
164-53
164-51

Berne* 
f. to £

Stock
holm 

kr. to £
1

j 25-2215 18-159
1

25-255 18161
25-211 18-134
25-200 18-130
25-200 18-138
25-190 18-143
25-178 1 18-132

1

25-207 18-138
25-231 18 155
25-229 18-170
25-214 18-173
26-190 18-154
25-198 ' 18-113

1

25-221 18-100
25-203 18-101
25-164 18-101
25-176 18T41

25-173
25171
25-163
25-163
25-130
25-118
25-118

18-163
18-160
18-154
18-144
18-133
18-114
18-092

ewYork 
S to £

Buenos 
Aires 

d. to S
Rio de 
Janeiro 

d. per mil.
Bombay

d.perrup.
Hong
kong 

d. per ^
1

4-866 '1
47-58

1
27 18 —

1

4-8642 47-43 ’ 5-90 17-91 24-54
4-8538 47-41 1 5-91 17-95 24-50
4-8508 ! 47-34 6-91 18-06 24-36
4-8498 47-34 5-92 18-06 24-55
4-8495 47-47 5-91 18-07 24-59
4-8525 1 47-36 5-89 18-062 24-51

4.8503 47-42 5-91 18-056 24-49
4-8625 1 47-39 5-90 18 013 24-08
4-8529 '! 47-28 5-86 18-008 24-08
4-8534 ; 47-28 5-87 17-965 23-92
4-8510 47-24 5-87 17-912 23-68
4-8485 47-17

1

5-87 17-854 23-66

4-8511 47-23 5-87 17-818 23-89
4-8488 47-21 5-88 17-830 23-87
4-8479 47-20 5-87 17-869 23-73
4-8695 I 46-82 5-86 17-871 21-73

4-8786 1 46-08 5-82 17-852 21-19
4-8786 46-27 5-80 17-880 21-09
4-8777 46.25 5-80 17-891 21-33
4-8753 46-19 5-78 17-891 21-52
4-8789 46-31 5-81 17-893 20-81
4-8811 46-29 5-79 17-932 20'69
4-8819 46-27 6-60 17-927 20-66

Kobe 
d.per yen

24-58

22-65
22-29
22-69
22-88
22-96
22-75

22-56
22-38
22-05
22-08
22-11
21- 77

22- 54
23- 13 
23-42 
23-58

23-65
23- 93
24- 03 
24-09 
24-09 
24-09 
24-09

*
4
•

4
4

i

* Zurich since November 12th.
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STOCKS & SHARES.
Index NumberR of

Price of Yield
on

Per cent, of pre-war level.
1924 I

Avemtie - I

Lst Qr. Av. 219
2ml „ 242
JULY ......  241
AUG..........  243
SEPT......... 248
OCT...........  249
NOV..........  245
DEC..........  239

1929 I
JAN..........  259
FEB..........  262
MAR..........  247
APR..........  242
MAY.......... 240
J U N E ......  240

U L Y ......  232
UG..........  238

SEPT......... 238
OCT........... 228
NOV..........  205
d e c ..........  207

157

194
197
190
204
201
210
206
204

217
209 
207
207
208 
214
210 
211 
211 
202 
182 
183

80-7

80- 4
81- 6
81-6
80-5
80-7
80- 4
81- 1 
81-4

82T
80-6
79-1
79T
79-2
78-4
781
76-9
76- 2 
76'5
77- 2 
76-8

New
Capital

BANK CLEARINGS. | OTHER BANKING.

London Bankers' 
ClcnrinK House.

Pro-
vinoial

Bank of 
England. 9 Clearing Banks.

e
M
•o
H<e

level.

For
U.K.

£Mn.

ft

it ^ 0 oElj M 
<

£Mn.

Town.

£Mn.

Coun
try.

£Mn.

1
11

Towns
1
i £Mn.

Co,;  
d'3  ̂S 2 ► o .ic 2 -s •u9 c i iSOjS  d 0 <hQ aao

£Mn. £Mn.

isoAo
Q

£Mn.

2c3ooi/i
Q

£Mn.

ftWOo
g>
<

jBMn.

i s  
S g  
S  8

£M_n.

^  c ^ o a

'"S s  a

%

124 ' 7-4 11-2 2070 «- 226 147 109 390 1632 242 791 324 11-7

124 18-5 16-0 2320 e n o 237 138 105 369 1706 226 923 241 111
123 : 20-6 12-6 2430 S360 242 133 100 374 1703 210 934 232 IIT
123 . 24T 17-7 2190 2SS0 246 132 105 376 1749 256 933 236 110
124 ^ 5-5 10 2230 S540 223 116 103 374 1732 254 932 237 IIT
124 7-6 i 10-7 2300 m o 211 117 99 374 1732 244 930 244 11-2
124 29-7 i 10-9 2350 ?450 244 130 100 369 1753 248 939 243 110
123 17-0 i

s 11-0 2330 S410 236 125 99 367 1752 248 942 241 110
123 180 ( 6-7 2320 S470 245 140 67+37 375 1806 259 946 244 11'3

122 18-0 29-4 2570 2460 250 131 68+37 361 1809 274 956 250 10-9
124 26-2 6-8 2440 2S10 ^ 217 138 58+36 353 1777 260 968 246 10-5
127 24*8 9-0 2230 m o 237 136 63+38 355 1739 214 980 244 10-6
127 ' 28-8 6-0 2210 2150 253 127 61+36 359 1743 191 987 244 10*8
126 , 12-3 8-8 2250 2250 241 118 61+36 363 1732 195 977 244 10-9
128 : 14-0 , 11-4 2560 24S0 235 122 61+36 362 1770 216 978 244 10-9
128 ' 13-9 i  8-3 2370 2510 248 129 63+36 367 1778 234 985 242 10-7
130 2-2 1  1-4 2250 2560 226 . 112 65+36 371 1759 225 980 242 10*7
131 . 1-5 1*2 2410 2510 224 114 63+36 362 1754 222 971 242 10-9
131 7-5 4-0 2440 25S0 248 123 70+37 360 1765 227 971 241 10-7
130 6-3 6 6 2450 2530 242 123 55+42 358 1751 231 970 235 10-6
130

1
58+36 365

s

54-2
54-8
53-3
53*8
52- 7 
53'6
53- 8 
52-4

52-9
54- 5 
56-4 
56-6 
56-4 
55*3
55'4
55- 7 
55-4 
55-0 
55-4

tn
*  w *A

o g i
. 2 | 1

<
% \ £ M n

MONEY.

594
541
585
609
622
654
703
779

780 
774 
712 
707 
702
756
757 
776 
772 
787 
792 
805

%

48-5 601 100

125 
121
120
124
126 
129
125 
123

2- 43

3- 58 
3-52
3-38
3-48
3'69
406
3-52
3-25

3- 54 
5-06
4- 58 
4-44 
4-69 
4-23
4*73
4-13
4- 21
5- 27 
5-38 
4-64

a

3- 45

4- 22 
3*91
3- 95
4- 28 
4-25 
4-33 
4-38 
4-36

4- 31
5- 23 
5-38 
5-27 
5'23
5- 28
5*33
6- 47
5- 49
6-  22 
5-66 
4-80

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 .  1 Amalgamated Nov. 22.19i28.
For Table of Exchanges see p 35.'), § Prom Dec. 1928 first figure Bankers', second figure. Others.

Da t e s  o f  F ig u r e s . St o c k s  and  Sh a r e s .—15th of m onth  (16th or 17th if 15th falls on Sunday or Saturday).
rn ? A » T v rc  —Three weeks covering two Stock Exchange Settlem ent Days and 4th of following m onth

® I Country and Provincial—Proportionate to tals for 24 working days.
BANK OF ENGLAND) _ u r ..u
TREASURY B i l l s  f of m o n th .
Cl e a r in g  B anks—Averages for m onth.
Mo n ey  R a tes— Averages for week ending 15th of m onth.

■ I

J

|9X

Bar
Silver
(Caeb).

d. per oz.

1924
Average. I 34*0 

1928
1st Qr. Av. I 26'4 
2nd „ „ I 27 0
JU L Y .........I 27-2
AUG............I 27-3

NSEPT..........  26-5
)OCT............. 268

•^NOV............ I 26'7
DEC............ I 26-3

1929
JAN...............I 26-4
FEB...........  25 8
MAR............ 26-0
APR.............. 1 25-9
M AY..........  25-3
JUNE ...... I 24-3
JULY ...... I 24-2
AUG............. 1 24*2
SEPT............I 23-8
OCT............. 230
NOV............. I 22-6
DEC..............I 22-6

PRICES AND WAGES.
WHOLESALE.

Board of Trade Index Nos. 
General.

% % %

Pood. Materials.etc.

100

84-6
861
84*9
83-8
82-8
83-1
83-0
831

83-2
83- 3
84- 4 
83-4
81- 7 
81-6
82- 7 
81-8 
81-7 
81-9 
80-6

100

91-5
95-3
91-9
90-7
88- 7
89- 2 
89-3 
89T

88- 7
89- 4
90- 3 
88*5 
86-3 
86-2
89-4
86-8
85-8
87*2
85-6

100

81-1
81-4
81-3
80-3
79*8
79-9
79- 7
80- 0

80- 3 
800
81- 2 
80-7 
79-3 
791
79-2 
79-1 
79-5 
79T 
780

Statist (Sauerbeck) Index Nos.

100

81-5
8S-6

86
84-5
83
82-5
80

Raw
Materials.

100

Total

100

«  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.
M. of Labour.

Food.

%

Cost of 
Living.

%

100

93
93- 5
94- 5 
95*5
95- 5

100

WAGES.

New Index 
of Average 

W eekly wages!

100*

100
100
100
99-5
99-5
99-5
99-5
99*5

99-5
99-5
99-5
99-5
99-5
99-5

• Dec., 1924.

Da t e s . •Sil v e r —Average for week ending 15th. 
Board  o f  Tr a d e —Average for month. 
St a t is t —E nd of m onth.
R e t a il —E nd of month.

U.S.A. PRICES

W a g e s —15th of m onth.
U.S.A. W h o l e s a l e —Average for month 

Re t a il —15th of month.

Ib u r e a u  o p  l a b o r I
1 o ^

1 ^ y a1 SJi cJ
ca “ fa

B O^  4a
C S   ̂1 ^

> % %
1 100 100

1

100

1 98T
1
' 104 1

99-7
1

' 105 99-e:
1100*2 1 106
llOO'S 106
102 1 108
99 7 107
96 6 108

1 98 6 107

1 99 1
1

1  106
I 98 6 , 106
1 99 4 106
1 98 7 104

97 7 106
98 3 106

j

99 6
99 9 ! 109

1 99*6 1 110*
99 4 i  111*
98*2 1

96 2
1

1 tNn rent rcstrlotlon. I
1 tJune1. *Provl8ional. |

3-57

j- ■ ...

' r̂ -

i 'A
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45

1930

FOOOm

40

35

30

IMPORTS

1928 1929

25-

CEfJeRAL

RAILWAYS r c r . : t r / o

ruFL

25

RO^mate MLS

TRANpr
NATURaJ  SCALE

MANUFACTUftES

IMOl ftOUTp"
NATUJ \ l  SCALI

S5

other MIN

ANUf \CUJRES

SO-

45

A S

HM

j

___________ L____1 ̂9

7 7

21

1

N
O U T P U T  , . 1

20
COAL — 1

/ /y
_________________/  1

' ,  /  ^

400

----

/
/

/
/

i
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, . . . .  ̂ t
~~ 1

I3i

iOO

60C

STEEL

INSURED PERSONS
UNEM >LOYEO

a » p r o . . ....i....... . I
• 0 «i* |< ». 1 wtM# «« *

STEEL. WGlNEERINd.SHlPBVG

1930

*  N O RM A L S E A S O N A L  V A RIA TIO N  REM O V ED .

»  ^  

4 1  i

t u 0
tn d

M D ow n
'cf

feoi-. p

ltl4

108

475

J

,  i
•M ^

M r  •’

WV y,-.

43*2
>'•

jtJLT

\ i t ^ -  
loCT- • 
,N'OV. 
DKC- 

10* 
IJA>- -
iTEB- -
Imab.- 
IapR- -
^ 'v -J0 E- •■

455 •„ '

4 g
485 U 
48-3 i{-: 
45'3

JULY.
ACG.:
sEPr.loa..
iSOV,

425 i:5 
45-7 ^  7 
451
515 -7'‘‘
«5

24

• Tottl br Oaute.

m
A 'erm ..

, ^
At

461

• %

JULY. 
AUG.
s e p t .
OCT,... 
-VOV. 
DEC..: 
,  1S» 
JAX.. 
FEB ■ 
^YR.::
iPR...,
Hay
JC^e"

« A4 .

JCLT 
acg . • 
SEpr ’
OCT’ "
Xov

' 5



♦ <•1 ♦

1924 
A verage.. 

1928
I s tQ r .  Av 
2nd l> n

JU L Y  ...
AUG.........
S E P T ........
O C T ..........
N OV.........
D E C .........

1929
JA N ..........
F E B ..........
MAR.........
A PR ..........
MAY .......
J U N E .....

JU L Y .......
A UG.........
S E P T .......
O CT........
N OV......

Food, 
Drink and 
Tobacco.

£Mn.

47- 6

44- 0 
43*2

45- 8
44- 6 
40-3 
48*2
48- 3
45- 3

491
40-5
421
42-7
44- 2 
39-6

42-2
45- 7 
451  
51-2 
48-5

46-0
U '7

4$‘l
U ' l
S9-2
m
m
Ifi'Z

m -0
47-6
4S-9
4 4 - 9  
45'9 
iO‘S4

4V6
45'1
45- 9 
46'8 
45-0

TRADE AND OUTPUT.
TOTAL IMPORTS (Valnes).

Raw
Materials.

£Mn.

Total
Manu. (inclndins 

factnrcs. Mtscellaneons)

£Mn. £Mn.

EXPORTS OF U.K. GOODS iValucfi).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures!

£Mn.

Total
(inclndinc

Miscellaneous)

£Mn.

OUTPUT.

Coal.

Tons
Mn.

Pip
Iron.
Tons
000

StOCi.

Tons
000

HH1P< 
B 'LD’G.
Tonnase

Com
menced.

'I'ont
OOO

33-3 * 25*0 * 106-4 * 94-8 4-7 * 8-9

11
ik

11
61-6 * 66-8 •» 21-2 520 641 263t

32-1 S9-1 26-7 26-9 103-2 JOS'O 92-2 4-3 0'£ 6-0 6-0 49 1 47-7 60-6 00-2 20-3 524 672 342-t
28-3 so -0 26-2 26-2 98-5 102-S 87-1 3-9 4'0 5-9 6-0 46-5 49-0 57-8 611 18-9 529 676 279t

24-0 S7-7 1 26*5 2b'5 95-5 9S-6 87-0 4-4 4 'i 5-4 0'3 49-2 4^'S 60-9 58-0 16-9 486 611 )
24*3 30-5 27-4 ■J7'S 97-7 lOS'S 88-9 4-8 4-4 5-6 O'O 50-1 4S-2 62-2 17-8* 469 594 [  24bt
20-6 S6-S 25-6 25'S 87-7 95'4 80-8 4-8 4'Ĵ 4-9 4'8 45-2 44'7 56-6 Oo'o 18-8 470 702 J
24-2 ?SS 29T 2S'4 102-7 97'4 93-8 5-3 4'2 6-2 5'7 50-8 48-1 64-3 00-0 19-0 491 665 )
29-9 55-6 27-3 2S'2 106-8 99'9 96-0 5-6 4-3 6-1 O'U 49-9 50 $ 63-8 OS’S 19-2 508 699 V 432t
30-9 ar.-o 24-4 25'1 101-5 94'0 92-4 4-6 4-0 6-3 O'S 46-8 4S-5 60-4 02'1 20-5« 492 699 j

39T SV9 26-8 27-1 116-1 n O 'l 106-3 4-2 o'O 6-6 O' 7 53-8 01-7 66-9 00-7 2 1 0 509 673 )
27-0 2o'7 23T 23-9 91-3 07‘9 81-0 4-0 O'l 5-6 O'S 44-3 45'9 55-7 OS'O 21-5 520 775 V 362t
28*5 iS-1 27-2 24'7 98-6 90'6 88-6 3-8 4'4 6-6 O'O 47-0 40'2 58-6 o7'4 22-2« 533 841 j
30*9 31-5 30-2 29-7 104-2 206'-5 93-8 5-0 O'O 6-8 7-3 47-1 50‘2 60-2 04'S 20-8 571 773 J
29*2 31-1 29-2 28'9 103-5 i06‘-6’ 93-0 4-6 i>'2 7-8 7-4 53-4 64'7 67-4 08-9 20-3* 591 770 V 428t
24-5 •8-3 26-44

et-y- r .1 91-5 00'7 81-9 3-9 4-4 6-1 0-4 38-4 4 i ' l 49-9 OS'O 19-9 614 812 )

22-9 26-5 27-5 27'0 93-6 96'G 85-6 4-7 •• f 7 V 6-9 0-7 53-2 01-1 66-5 OS'O 18-9 607 708 )
24-7 s r i 29-5 30'0 101-0 HIT'S 92-0 4-5 4'1 6-0 O'l 50-8 4 8 'S 

42-2 41-7
6 3 0 00-7 20-3« 616 705 > 560!

24-2 30-9 28-4 2S'G 98-4 1 0 4 '. 1 91-6 4-8 4'1 6-5 0-4 55-1 05-9 20-4 620 8114 J
27-3 26'S 30-2 29-0 110-3 104'7 101-1 5-4 /•J 7-1 O'O 50-3 47'7 64-6 60’S 20-6 622 785
30-0 iO‘7 28-2

11
J

!!>'() 108-2 101-2 100-0 5-7 4'4 6-9 6'S . 48-6 4U'01 63-1 0-2'1 21-3 589 763
1

4 Total for Quarter. i t NORMAL SEASONAL CHANGE REMOVED B'our weeks, excluding bank holiday week

OUTPUT : COAL.—Total for 4 weeks ending approximately a t end of m onth.
IRON AND S T E E L .—O utput for a standard four-week m onth.

TRANSPORT.
SHIPPING.

Tonuagc of Ships 
(with cargoes).

Lntering Lea vine
British Ports.

0000 tons

Index of

O O 99 '

r; es d ■
I

R A I L W A Y S .  
(Standard Gauge).

Preight Traffic. 
W e i g h t .

6  S

1924 I
A verage....I 461 *

1928 I
I s tQ r .  Av..I 449 4^4
2nd ,, ,, I 514 olS

J U L Y .........  544 4S7
A U G ............ 534 4S9
S E P T .......... 516 4')i
O CT....... 565 030
N O V ...........  481 4S0
d e c ........... I 506 608

1929 I
JA N ............  468 006
F E B ...........  391 469
M AR...........  457 48S
A P R .....  515 030
MAY.....  538 OSS
JU N E  .. 535 60S

JU L Y  .. 596 034
A U G ...........  588 039
S E P T .........  590 065
O CT......  683 o49
N O V ...........  513 6S1

OOOU 1Lons
4 t

■ % of 1924

544 *  1100 100 S44

503 030 93 84 515
535 010 90 83 490

549 510 90 83 483
597 575 91 87 499
547 032 98 87 503
570 5 4 0 103 92 666
549 558 116 98 532
516 5 4 1 119 98 470

541 5 7 4 113 9a 522
462 535 109 95 448
551 550 108 89 515
551 568 108 88 532
601 5 5 4 108 86 525
575 563 104 81 484

618 580 109 83 524
648 020 116 83 513
597 081 119 84 523
622 689 104 : 77
586 590 96 . 77

OUOO tons

S44 1743 551

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED,! 

(Great Britain and North Ireland).

Males. Females.

1400
1468
1473
1621
1614
1614

1832
1711
1849
1613
1646
1566

506
502
487
529
620
478

492
424
519
584
596
562

Re- to c I
ceints. 4)

g lf.2 «  . tn

i All 
' Goods.
1

•
d
0
£-<

•
"50
0

CO

B0w

0
c
c

'O
a
£1
.S’£

.2-5
2 g  ••• _2
« §

1 1
M WO'SjSS  CA

c
0 !

11
j £ Mn. 000 goo ggg_ 1 (WO

CO
000

D
000 _000_

NH
000 000 i

8-89 941 72 52 116 78 99 35 344 263

8-96 1004 208 44 67 . 44 152 27 523 1 201
8-38 992 250 45 67 51 109 30 312 1 198

8-22 1122 324 51 67 57 114 40 341 1 255
8-41 1114 295 51 72 57 116 44 348 1 261
8-52 1089 250 48 72 62 127 43 349 1 266
9-36 1148 279 47 70 67 141 39 354 1 265
9-03 1189 281 47 74 66 159 37 367 1 264
8-34 1088 212 42 70 61 163 34 353 1 246

9-13 1189 212 43 76 56 206 37 388 1 277
8-24 1197 170 42 72 52 252 38 393 1 257
9-28 960 147 36 64 50 141 34 350 1 224
8-95 960 175 37 64 46 116 39 332 1 222
8-94 956 198 37 65 4 46 104 37 325 1 221
8-39 942 203 39 61 , 46 100 38 315 1 221

9-05 947 202 41 61 , 47 103 40 314 1 231
8-82 951 173 40 66 49 108 41 331 1 247
8-88 961 162 39 68 51 121 36 335 1 243 .

1005 165 41 68 , 51 143 36 339 249
1061 153 47 70 ' 49 172 40 356 265

tHX)

62

t Excludes commerce, etc. ! Elxcluding those disqualified for benefit by trade dispute
★ NORMAL SEASONALCHANGE REMOVED.

Freight Indices- 
Unemployment

•Averages for ilo n th .
-Nucabezs about 25tb of month.

For Supplementary Tables of 
Unemployment see paite 8S5.
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