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THE GENERAL BUSINESS POSITION.
UNITED KINgOOM.

January 21st, 1931,
The completed statistics for 1930 enable 

us to form an idea of the extent to which 
the depression has now reached. The general 
index of production which we publish reads 
19°/q lower in the past quarter than a year 
ago; but it is probable that this over
estimates the fall which may well have been
greater in the industries covered than in 
others for which information is lacking. 
Even within that region some industries have 
done fairly well, while others, such as steel, 
shipbuilding and cotton, show a great fall. 
For the same period the reduction in the 
number of all insured persons employed is 
only about 8% . The exports statistics of 
manufactures show a fall of about 33% , 
or probably about 25%  if the change in 
prices is allowed for. While this recession 
of industry is sufficiently serious, it should 
be remembered that so far as information 
goes other countries have in some respects 
suffered greater losses, and also their 
competitive power has not been, at least' 
generally, increased by wage reductions.

There is perhaps now no further large region 
of production into which the depression may 
spread, but it may deepen in industries not 
yet seriously affected. The fall of wholesale 
prices has continued with little interruption 
for fifteen months, the prices of industrial 
securities have also fallen, though not so 
continuously; unemployment has increased 
every month; exports of manufactures 
diminished in most categories. In the last 
quarter there was a fall in imports of 
materials; imports of food, on the other hand, 
have been maintained, and there is not serious 
distress except in some special districts. With 
the expectation of a considerable deficit in 
the yearns revenue, anxiety is felt about the 
Budget, and till that is settled enterprise will 
be hindered. There are wage reductions in 
prospect both on the railways and in 
occupations whose rates are affected by 
movements of the Cost of Living Index, 
but the negotiations make for uncertainty. 
There was no sign of an upturn at the end 
of the year, and with the special difficulties 
mentioned above, the prospect for the first 
quarter at least is very discouraging.

UNITED STATES. HARVARD FORECAST. {By Cable}

the country, 
December a 
decline than

tn
to

January 17th, 1931,
Recent changes in business volumes have 

been slight and inconclusive, but, whether 
considered by industries or by sections of

they at least showed 
less uniform tendency 
had characterized previous 

months. The dollar volume of department 
store sales failed for second month in 
succession to increase as much as usual, and 
railroad freight loadings again decreased by 
more than seasonal amount. On the other 
hand the index of value of construction 
contracts, after seasonal adjustment, rose a 
few points: our index of manufacture 
Probably was higher than in November and

total business volumes, as measured by check 
payments outside speculative centers, made 
almost full seasonal gain. The decline in 
wholesale prices did not cease, however, and 
contributed chiefly to the further appreciable 
drop of our business curve. Conflicting 
movements which have developed with 
improvement in some quarters are not proof 
that decline is at an end, yet they may 
possess certain significance at the present 
time when decrease in business volumes 
approaches in duration the maximum of the 
past half century. We expect that decline 
will cease in the present half year, probably 
tn present quarter, and that moderate 
improvement in business will ensue.

i
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U N I T E D  S T A T E S
(Harvard Economic Society). -ccTO

F I N A N C I A L  A N D  B U S I N E S S  C O N D I T I O N S .  {Extracts from letter o

H E  F i n a n c i a l  S i t u a t i o n .
I Extremely easy money conditions 

marked the close of 1930. Specu
lative and business demands were slight, 
the volume of security flotations was 
small, and gold continued to flow in. The 
reduction of the New York rediscount 
rate on December 24, coming at a time 
when unusual demands were being made 
upon the reserve banks for currency, 
emphasized the strength of the reserve 
system and the very easy condition of 
the New York money market. This 
action, together with the subsequent 
reductions at other important reserve 
banks, reflects a liberal reserve policy, 
and gives additional assurance that 1931 
will be a year of easy money.

Stock prices, which declined rapidly 
in the first half of December, rallied 
sharply on the seventeenth, and closed 
the month above the earlier minima. But
they averaged lower than in November, 
so that the speculation curve (A) of the 
monthly index chart again declined.

T h e  T im in g  o f R e c o v e r y  among 
V a r io u s  A c t iv it ie s .—At a time like the
present there is naturally much interest 
in the question of what fields are likely to 
be the first to give definite signs of im
provement. Some forty or more monthly 
measures of business or speculation 
suitable for comparison can be had for 
the years since 1919 ; roughly a third of 
them go back to 1903 ; while a few 
of the most significant carry back 
to 1875. For ten past periods of 
subnormal business,, therefore—the seri
ous depressions following the crises of 
’73j ’84. ’93» ’96, 1903  ̂ 1907. and 1920 and 
the lesser declines of 1900, ig i i ,  and 
1924—it is possible to see from the 
records where recovery has generally
appeared early and where it has lagged.

Commonly after a period of business 
decline, one of the very first things to 
recover has been the price of high-grade

railroad bonds. Back through 189. 
the period for which figures (based on 
average yields) are at hand—there have
been no clear exceptions to this rule, 
though cyclical turning points from the 
minima of depression are difficult to pick in 
a few instances, notably in 1920-21. Next 
in order to bond prices, stock prices have 
been early on upturns; several times, 
indeed, as in 1893 and 1907, stock prices 
turned in the same month as bonds. 
Considered together, railroad and indus
trial stocks have generally ranked, among 
the series examined, in the second or 
third place on recoveries—if not in the
first place with bonds. In 1921, however, 
the rise in stock prices, though it preceded 
the advance in total business volumes as 
represented by outside bank debits, 
followed after increases in certain busi
ness elements like building permits, 
quantity of merchandise imports, and 
manufacture. But despite this fact, the 
common belief that stock prices move 
early at times of business recovery is 
amply confirmed by the record.

Along with security markets, certain 
fields of. business activity have in the past 
tended to be early in indicating business 
revival. Not only since the war, but also 
in pre-war years, building permits have 
been among the things that turned up
ward quite early; the more comprehensive 
figures for contracts awarded (available 
back to 1910) have on upturns coincided 
pretty closely with building permits. 
Merchandise imports, considering quantity 
as well as value, have also been com
paratively quick, as a rule, on upturns. 
Perhaps manufacturing activity should 
likewise be added, though for pre-war 
years the only adequate monthly series 
available for manufacture—that for pig

is not uniform in respect to its 
timing. In 1921 manufacture recovered
iron

A  ^  M  ^  A A A  ^

early, even slightly in advance of stock 
prices; and again in 1924 seems to 
have turned up in advance of general
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business volumes (as represented by our 
best present series, outside bank debits). 
An activity related to manufacture—the 
loadings of miscellaneous freight—may,
on the brief evidence of post-war years, 
be put tentatively in the same class.

Wholesale commodity prices, as 
represented by the general index of the 
Bureau of Labor Statistics, have almost 
always been comparatively late in turning 
up after business depressions. Perhaps 
the best way to place them is to say that 
wholesale prices, as a rule, rise only after 
the volume of business has increased. 
For example, compared with outside 
bank clearings or debits, prices have 
regularly lagged on upturns except after 
some of the lesser declines, when prices 
turned before clearings (debits), and 
in 1922 when the two turned together. 
After no major depression have they 
turned before the volume of business 
increased.

Among the business series which are 
generally quite late in recovering may be 
mentioned’̂ railroad gross earnings, divid
end payments, and—on the evidence of 
post-war data—the dollar volume _of
department-store trade. A considerable 
group of activities display no persistent 
tendency to lead or lag on business 
recoveries, but are in many instances 
highly irregular in that respect. Our 
export trade in pre-war years did not 
appear to reflect business conditions ; the 
post-war record for value of total exports, 
and of finished manufactured exports, 
does not clearly determine their place in 
the recovery phase of the business cycle. 
Business failures and unfilled orders of the 
United States Steel Corporation are 
among the series which have been 
irregular in timing.

Certain fields of business or specula
tive activity, then, have in the past been 
characteristically either prompt or tardy 
in recording an upward movement of 
business. Even though the record con
tains many exceptions, a general tendency 
has appeared for security prices to move 
first and for particular business activities 
also—construction, import trade, manu

facture
upturn

to give early evidence of an 
But it does not follow that

recovery in the general volume of busi
ness,as represented by chequetransactions 
outside speculative centres, has regularly 
waited upon improvement in these special 
fields. On the contrary, measured 
against an array of other business and 
speculative series, the volume of outside 
cheque payments has been quite irregular 
in the timing of its upturn. Sometimes, 
as in ig i i and in 1921, it has been among 
the last measures of business to show 
improvement. Occasionally, however, it 
has been among the first. In 1893, for 
example, outside clearings turned up just 
as quickly as security prices, and, in 1884, 
perhaps even in advance of them. At a 
time like the present, therefore, it is worth 
while to watch not only fields which have 
heretofore proven prompt on recoveries, 
but also the movement of general business 
volumes as recorded by cheque trans
actions.

The present showing of these various 
fields, though decidedly mixed, has some 
encouraging features. Prices of prime 
railroad bonds, though they have been 
subject to a violent reaction in the past 
two months, are still well above 1929 
minima. The building returns for Novem
ber were distinctly poor, yet the permits 
figures for several months have given 
indication of stabilization. The physical 
quantity of imports, seasonally corrected, 
turned upward in September and rose 
again in October; value figures, which 
had shared these increases, fell to a new 
minimum in November, however. Manufac
ture seems to have declined only seasonally 
last month, and we look for a definite 
upturn in this field by the end of the first 
quarter of 1931. Cheque payments have 
fallen extremely low. On the whole, 
these various indicators do not suggest an 
immediate recovery in general business, 
but certain very significant series support 
the opinion that business revival is fairly 
near at hand.

T h e  B ond M a r k e t .—A sharp rally 
at the middle of December checked the 
downward movement in bond prices
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which had been under way for some 
weeks. The reasons for the decline in 
the face of very easy money conditions 
are not far to seek. Weakness in foreign 
bond prices, due to unfavourable political 
and economic developments abroad, 
naturally affected domestic bonds. Of 
greater importance was the effect of busi
ness depression on corporate income; for 
some of the rails, indeed, reduction of 
earnings has been sufficient to call in 
question their eligibility for savings banks 
in New York. From time to time, weak
ness in the stock market has led to 
liquidation in bonds.

Such influences are not peculiar to 
to this depression, but have been present 
to a greater or less degree in all, and past 
depressions have occasionally shown a 
secondary reaction in bond prices, such 
as the recent decline appears to have 
been. At present the sharp rally has 
brought the downward movement to at 
least a temporary halt, while the recent 
reductions of rediscount rates and the 
approach of the period of surplus funds 
after the turn of the year are favourable 
to improvement. For prime rails, there
fore, the low point of 1929 seems to have 
been the turning point of a cyclical 
movement, and the recent slump a tem
porary— though severe— interruption of
the upward swing.

RECENT MOVEMENTS

Bond prices during the past three 
years have been higher than in 1919-21, 
reflecting the better money situation. 
The railroads (half of the Dow-Jones list 
of bonds) were under government control 
until March, 1920; they were favourably 
affected by the increase of rates in August 
of that year and by reductions in wages, 
authorised by the Railroad Labour Board, 
in the second half of 1921. Finally, with 
the improvement in railroad credit, the 
so-called “ second-grade” rails have, 
between the two intervals, improved 
their position relative to the “ highest 
grade.”

Despite these differences, certain 
striking resemblances appear. In both 
periods, the rise from the low point and 
the subsequent slump were well marked 
for the rail bonds. In the earlier period, 
the net gain between the low point of 1920 
and the end of the renewed decline in 
1921 was greatest for “ highest-grade” 
rails and less for “ second-grade” rails. 
Similarly, during December 1930, the 
net gain of the “ highest-grade” rails was 
greater than that of the “second-grade” 
rails. The fluctuations of the public- 
utility bonds were somewhat similar to 
those of the rails. On the other hand, 
the industrial bonds during the two 
periods showed little if any recovery, their 
movement being irregularly downward.

SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .— T he index-numbers of 
security prices have been recon
structed and rearranged. The new 

series are based on prices in 1924, which 
are equated to 100, so as to bring them in 
line with the other index-numbers in the 
B u l l e t in . The index of speculative 
securities is discontinued. There is little 
change in the indices of fixed interest 
securities, but only a choice of more 
suitable quotations.

For the index of industrial securities a 
new choice of companies has been made, 
based primarily on their importance in 
1924 and subsequent years, but still 
limited to those that operate principally
in the United Kingdom. The basis has
been greatly widened, as the number of 
companies has been increased from 20 to 
92. Banks and railways are excluded, 
but otherwise the percentages areweighted 
by the importance of industries asawhole
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and of the companieswithin the industries. 
The whole detail of this and the other new 
numbers is given in Special Memorandum 
33 now in the press, which will be soon 
issued.

For years prior to 1924 no adjustment 
has been made. In the Memorandum a 
continuous series is shown in which the 
new numbers are linked on to the old. The 
following table exhibits the modifications 
during the past six years made by the 
revision. The two series move in general 
agreement, but the old series gives an 
increase in the three years April, 1926, to 
April, 1929, of 37%, while the new shows 
only 27%; while from April, 1929, to 
December, 1930, the old series makes the 
fall 251% and the new 31%.
INDEX NUMBERS OF INDUSTRIAL SECURITIES, 
ORDINARY SHARES, NUMBERS IN 1924 EQUATED

TO 163.
1926 Old. New. 1926 Old. New. 1927 Old. New.
Jan. 179 179 Jan. 191 ft ft ft 196 I Jan. 197 ... 199
Feb. 178 » ♦ ♦ 178 Feb. 187 ft ft • 191 1Feb. 191 ... 197
Mar. 179 176 Mar. 182 ft ft » 189 i Mar. 192 ... 199
April 179 176 April 177 ft ft ft 184 ' April 194 ... 199
May 178 174 May 182 ft ft ft 189 May 200 ... 205
Jime 180 • # * 174 June 186 ft ft ft 192 June 203 ... 204
July 172 171 July 181 ft ft ft 189 July 201 ... 205
Aug. 178 « ft • 179 Aug. 184 ft • • 191 Aug. 201 ... 207
Sept. 177 181 Sept. 187 • ft ft 194 Sept. 205 ... 210
Oct. 185 9 9 9 187 Oct. 190 ft ft ft 192 Oct. 213 ... 218
Nov. 192 ft ## 192 Nov. 197 196 Nov. 211 . . .  218
Dec. 187 • ft • 187 Dee. 192 ft « ft 194 Dec. 210 . . .  217
1928 Old. New. 1929 Old. New. 1930 Old. New.
Jan. 216 ♦  ft < 227 Jan. 259 ft ft ♦ 241 Jan. 212 . . .  199Feb. 217 ^ 99 227 Feb. 262 ft ft ft 241 Feb. 206 . . .  192Mar. 225 ft • ft 231 Mar. 247 ft ft ft 233 Mar. 200 . . .  187April 239 ft ft ft 235 April 242 ft ft ft 233 April ,211 ... 194May 246 ft • ft 244 May 240 ft 4 ft 233 May 208 ... 192June 240 ft ft ft 235 June 240 ft ♦ ft 228 June 198 ... 181July 241 ft ♦ ft 228 July 232 • « • 222 July 198 ... 181Aug. 243 4 ft ft 230 Aug. 238 « ft » 230 Aug. 187 ... 171Sept. 248 ft ft ft 236 Sept. 238 ft ft ft 231 Sept. 198 ... 181Oct. 249 ft ft ft 240 Oct. 228 « ft ♦ 218 Oct. 185 ... 171Nov. 245 ft 235 Nov. 205 ft ft ft 196 Nov. 191 . 173Dec. 239 ft ♦♦ 228 i Dec. 207 • ft 9 194 Dee. 180 ... 161

A new measurement is introduced in
the Table (p. 21) called the Sensitive
Index number. This is intended to show
the fluctuations in quotations month by
month independently of the amount of
capital in, or the importance of, the
separate companies. It is therefore based
on an unweighted geometric mean of the
movements of the 92 quotations. It
moves closely with the general weighted
index, but when the stocks of the smaller
companies are the more active the
sensitive index will vibrate more, and vice 
versa.

F inance .— The prices of securities, 
after stationariness in the early part of

November, resumed their fall, and both 
the industrials and the (now discarded) 
speculative index-numbers fell 10% in two 
months to mid-January. The price of 
fixed interest securities, however, did not 
change. The short money index has 
tended downwards.

London Clearings increased, and were 
in December very nearly as high as a year 
ago. Country Clearings were at the same 
level as in November; Provincial Clear
ings showed a slight seasonal increase, 
but were 19% lower than in December,
1929.

New Capital Issues were fairly high 
lor December, which is normally a low 
month.

The statistics of the Clearing Banks 
for December are not yet available. 
Details of the movement of gold will be 
found on p. 9.*

P r ic e s  AND W a g e s .— Wholesale prices 
continued in their downward course in 
December and the first half of January. 
The Board of Trade shows a fall in the 
three categories of food, in iron and 
steel, cotton, wool and miscellaneous 
materials, but not in coal, non-ferrous 
metals or other textiles. The general fall 
is 2% in the month. The Statist, how
ever, gives a rise in meat prices to the end 
of the year.

From December, 1929, to December,
1930, the general fall has been 18%. 
Details are as follows :—

Cereals ................................

Dec., 1929 Dec., 1930 
1924 =  100 Fall % 

3082-4 . . .  57‘4
Meat and Fish ... 102-8 • 870 15Other Foods 731

• ^  ^  ft ft ft

68-4 ... e
ToUl Food 84-6 69-8 17J

Iron and Steel ... 30-3 76-2 5
Coal......................... 75-5 70-2 7
Other Metals & Minerals 92‘2

ft ▼  ft ft ft

70-3 24Cotton ................................ 63-1
9 ft ft

44-1 30Mool ................................ 69-3 46'6 33Other Textiles . . . 75-3
ftftft

•  • •  52*2 31
Mi.scellaneous 83-4 72-9 13

Total, not Food 77-1 . . .  633 18
All Articles 79-7 . . .  65’5 18
Retail food prices show rather more
............1. ^ a u i u j ^  J - /C C C 1 I1 -

ber. In the twelve months cereals have 
fallen I9%» meat and fish 8%, other foods

• The aggregate efflux for 1931 to Jan. 21st. 75>413.144.
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11%, all food 12%; but clothing has only 
fallen 5%, rent has risen 1%, fuel and light 
have not changed, and sundries have 
fallen 8%. In all, the cost of living index 
has fallen only 8% in the twelve months.

There is no important wage movement 
to record.

T r a d e  and  O u t p u t ,— It was antici
pated last month that imports for
December would show some improvement 
on those for November, and in fact the 
total value is 12% higher, after allowance 
for seasonal change ; there are increases 
in food, materials and manufactures. 
When, however, November and December 
together are compared with the same 
months in 1929 a decrease of 21% is 
found in the total, and a decrease of 40% 
in the materials group, which is evidently 
greater than the fall in prices. Details 
for the quarter as a whole are shown in 
Table A (p. 12).

Exports in December are normally 
rather lower than in November, but this 
year the fall is considerable in manufac
tures ; in fact, the value of manufactures 
exported was 38% less than in December, 
1929. The decrease is specially marked 
in iron and steel and manufactures 
thereof, also cotton and wool, but is con
siderable in every category. Between 
November and December, though the 
reduction in the aggregate of exported 
manufactures is 16% (or allowing for the 
season 13%), the changes are not uniform.

EXPORTS OF MANUFACTURES. (£M n.)
X930

Irou and Steel and Manufactures 
Hardware, Electric A pparatus and 

Machinery 
Motor-cars. &c.
Ships
Textiles and Apparel 
O ther Manufactures

Total

Nov. Dec.
3'5 2-9

4-9 4.7
2-5 1-9
31 1-5

10-6 9-5
8-1 7T

32'7 27-6

Detailed figures for the quarters as a 
whole are given in Table B (p. 13).

The output of coal (p. 25) diminished 
in December as is usual, while iron and 
steel continued their rapid fall. The 
tonnage of shipbuilding commenced was 
also very small in the fourth quarter of

1930. The quarterly index numbers of 
production (p. 18) show, however, that 
reduction had not taken place in all 
industries, and the rates of diminution 
were not at all uniform. Even the quar
terly index may over-estimate the fall of 
output, for while it shows a loss of 19%, 
the statistics of insured persons employed 
indicate a fall of only 8%, which is slightly 
exaggerated by the operation of the last 
Insurance Act; on the other hand in 
times of depression, output per employee 
is no doubt reduced.

The estimated cost of all building 
plans approved in many districts in Great 
Britain (excluding London) was nearly 
the same in the fourth quarter of 1930 as 
a year earlier; a diminution by nearly 
one half in the case of factories being 
more than balanced by an increase in 
public buildings.

U n e m p l o y m e n t . —  The aggregate 
numbers of insured persons unemployed 
are:

OOO’s

1929 Nov. 25th. 
Dec. 16th.

1930 Nov. 24th. 
Dec. 22ikI.

MALES
^\^^olly Temporarily 

Unemployed
... 885 ... 176
... 898 ... 179
... 1415 ... 356 
... 1434 ... 412

FEMALES
Wholly Temporarily 

Unemployed
176 ... 88
176 ... 93
421 ... 176 
419 ... 234

Increase in 12 months 771 384

In December, 1929, 353,000 males 
and 92,000 females had not satisfied the 
former statutory condition of having paid 
30 contributions in the past two years, but 
are not in all cases debarred from benefit 
owing to the Acts of 1927 and 1929. The 
Act of 1930 brought into registration 
additional numbers, estimated at 185,000 
males and 130,000 females at July, I9 3 ^̂- 
When allowance is made for these 
numbers the increase during the year is 
still very serious. Also the increase from 
November to December was considerable 
and abnormal, and extended over many 
industries.

Since Christmas there has been a 
further increase in the numbers on the 
Live Register, of an amount more than 
normal for the season, especially among
males.
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NUMBERS ON THE LIVE REGISTER 000.

FEHALES WTioUy Temporarily 
Inemployed
176 ... 88 
176 ... 93 
421 ... 176 
419 ... 234

361

males

Males. Fenmlc.s.
Wholly Temporarily Wholly Tempoi

1929*30 Unemployed. Unomployeu.
Nov. 18th 770 ... 172 173 82
Dec. 16th 790 ... 177 170 90
Jan.13th 872 ... 196 203 ... 126
1930*1

Nov. 17th 1248 ... 370 398 ... 166
Dec. 15th 1306 ... 327 397 ... 168
Jan.12th 1442 ... 421 436 ... 229

continue to be better than other districts,
FERCENTACJES OF INSURED PERSONS UNEMPLOYED

As regards local distribution of un
employment, London and the South

F I N A N C E .  I N D U S T R Y  A N D  I T A D E

Deo. 1929. Nov. 1930. Dce.'1930.
Luiulun 9 * 9 5'9 100 9'8
S.E. 6-9 10-3 111
s.w. 4 4 9 9-2 13-3 13-2
Midlands... • * 4 91 16'4 18-6
N.E. 9 9 4 141 240 24-5
N.W. 14-4 276 29-3
Scothiiul ... • 9 4 12-9 22-7 23-5
Wale.s ... 9 t 4 20-7 28-6 31-2
N. Ireland 9 9 9 15-2 281 33-4

Ail 9 % 4 ITO 191 20'2

1930.
U N I T E D

IN considering the total figures for 1930 
it is necessary to look at the quarters 
of the year separately to obtain a 

judgment of tendencies, since deteriora
tion has been continuous, and also when
ever values are concerned we must have 
regard to the fall of prices.

F inance.—T he fall in the price of 
industrial securities began as early as 
March, 1929; the index fell slowly (n%) 
till September, and rapidly to December 
(a further 16%). In the first five months 
of 1930 there was little movement, but 
there was a further collapse in August 
and again in December, so that in twelve 
months the fall was 17% and in fifteen 
months amounted to 30%. Considerable 
and rapid though the fall has been, it has 
only brought the index back to the level 
of November, 1924.

The yield on fixed interest securities 
did not reach its maximum till September, 
1929, and fell only slowly till February, 
1930. From April to October there was 
little change, but there was a further fall 
in November. In the fifteen months from 
September, 1929, to December, 1930, the 
whole reduction was 11% ; the index 
numbers of yield and price were :

INDICES OF FIXED INTEREST SECURITIES.
, ,  1924 Sept., 1929 Dec.. 1930

......................... 100 ... 107 ... 97
.............. 100 ... 93-5 ... 103

The short money index rose in Feb
ruary, 1929, when the Bank Rate was 
raised from 4J to 5J%, and then tended 
downwards till August. It rose sharply 
at the end of September, 1929 (Bank 
Rate 6 )̂, and then fell till the end of the 
year as the Bank Rate was reduced 
successively to 6, 5J and 5. In the first

K I N G D O M .
half of 1930 the index fell rapidly—the 
Bank Rate being reduced to 4J on 
February 6th, to 4 on March 6th, 3 J on 
March 20th, and to 3 on May ist, where 
it remains. The index has moved very 
little since May, 1930, in spite of the out
ward movement of gold at the end of 
the year.

Gold movements to and from the 
Bank of England have been :

INWARD. £Mn. OUTWARD.
1928, April to A ugust... 18 5 Sept., 1928, to Feb., 1929
1929, Miii'ch to May ... 11-4 1929, June to Sept.

1930, May to Oct., net ...
Nov. to Dec. 31st...

. U-4
Oct., 1929, to April, 1930 32 6

60-5 74-3
Thus in 2  ̂ years the net outward 

movement has been ^̂ 14 Mn. In 1930 
alone the net outward movement was 
î 3 9 3 ,3 5 1 -

Town Bank Clearings, which were 
still high in the last quarter of 1929, have 
fallen throughout the year, so that the 
total last quarter was 10% lower than in 
the last quarter of 1929. Country 
Clearings fell at about the same rate in 
the first three quarters, but recovered a 
little in the last quarter, as is usual; 
Provincial Clearings followed a similar 
course, but in the last quarter were 20% 
lower than in 1929; the fall in commodity 
prices, however, accounts for part of the 
difference.

New Capital Issues for Great Britain 
have been low throughout the year, but 
revived a little in the autumn. Issues 
for overseas did not difier much between 
1929 and 1930, and were greater in the 
autumn of 193® than in the stagnation 
of a year earlier.

The depression is emphasized by the 
statistics of the nine Clearing Banks.
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Their advances had increased nearly 
continuously for many years till April, 
1929. In 1924 they averaged £ jg i  Mn., 
in April, 1929, the amount was £gSy Mn. 
From July to September, 1929, they fell 
from ^985 Mn. tO;^97i Mn. and remained 
near the last named figure till April, 1930. 
Since then they have fallen month by 
month till they stood at £g20 Mn. at the 
end of November. The ratio of advances 
to deposits was 56*6% in April, 1929, and 
51*1% at the end of November, 1 9 3 0 -

P r i c e s  A N D  W a g e s . — The fall in 
wholesale prices has been continuous from 
October, 1929, to the end of 1930 (with 
possibly a slight check at the end of 1929) 
for food and for materials, both by the 
Board of Trade and Statist reckoning. 
B y  the former it was 20%, by the Statist 
22% (24% for materials and 18% for food). 
Though the fall is not so great as in the 
great collapse in 1920-1, it has been more 
rapid than in any pre-war experience in 
the past hundred years. Its injurious 
effects are the greater since industry had 
not recovered from the fall of about 16% 
between 1925 and 1927, and a slighter 
sagging down of prices from 1927 to 1929-

It is interesting to compare with the 
general index numbers the estimated 
changes of average prices of Imports and 
of Exports. From the third quarter of 
1929 to the fourth quarter of 1930 the fall 
in general wholesale prices is 17%, of 
imports 18%, and of exports only 7%. 
The exports are dominated by manufac
tured goods.

Retail food prices have followed 
wholesale prices in the usual way, 
that is two months or so later, and by a 
smaller percentage. Actually from 
January ist, 1930, to January ist, 1931, 
the fall is 12%, while the Board of Trade 
Food Index fell 16% from November to 
November. The Cost of Living Index, 
including almost stationary rent, and a 
smaller fall in clothing and fuel was only 
8% lower on January ist, 1930, than a year 
before.

During the year the only important 
changes in wage rates were a reduction 
in February in builders’ wages, and in

some others that are related to the Cost 
of Living Index, and of those of woollen 
operatives in the summer. The general 
index of wages has fallen only 1%.

T r a d e  a n d  P r o d u c t i o n .— The value

Qrs.

of imports of each quarter of 1930 were 
less than a year before for food, etc., and 
materials, and except in the first quarter 
for manufactures. The most important 
question is how far this falling off is 
attributable to prices and how far to 
quantity.

The following table is deduced from 
figures given in the Board of Trade 
Journal for January 22nd, 1931.

Quarters.

IMPORTS RETAINED.
Value £Mn.

1929 1930 Percentage Reductions in
Value. Price. Volume

« « • 125 ... lU ... 9
« • # 120 ... 108 ... 10
« « # 126 ... 107 ... 15
^ 0 9 138 ... 123 ... 1 1

Materials.
« « # 78 ... 67 ... 14
9 9 9 68 ... 52 ... 24
^ 9 9 62 ... 47 ... 25
9 9 9 78 ... 47 ... 39

Manufactures (including partly
« « • 70 ... 75 ... + 0

... 79 ... 72 ... 9
' ... 77 ... 69 ... 11

79 ... 60 14

The column headed

« • »

“ volume ” IS

and of exports at stationary prices.
It appears from these rough estimates 

that food has been imported in its usual 
quantities, that materials have fallen off, 
especially in the latter pŝ rt of the year, 
and that manufactures (including oils) 
have fallen least.

The quantities and values of some 
goods imported have been :—

Wool,
• • « 11

11 % • • 11

Rubber, ...
11

Quantity. Value £Mn.
1929 1930 1929 1930
198 147 ... 9-6 5-0
520 434 ... 23-8 12T.

90 114 ... 6-7 60
149 145 ... 10-3 7 0

456 536 ... 10-4 IIT
577 412 ... 9T 7-9

112 89 ... 5-0 20
120 102 ... 4-5 1-9

For exports a similar table may be 
compiled, but owing to the difficulty of 
valuing manufactures at unchanged prices 
it is less accurate than in the case of
imports.
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Value £1ID' 
1929 1930
9- 6 5-0 

23-8 12-1.
5.7 6 0

10- 3 7'0
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EXPORTS OF BRITISH PRODUCE.
Value (£Mn.) Percentage reductions ni

Qrs. 1929 1930 Value. Price. volume.
Food. Drink and Tobacco,

1 . . . 12T 12*3 . . . 6 . . .
2 ... 13-5 106 22 ... 6 ... 16
3 • 4 • 14-0 12‘6 11 ... 14 . . .  +4
4 ... 160 12-7 21 ... 6 ... 18

Materials •
1 ... 19 19 0 2 . . .  +2
2 ... 21 . . .  16 23 . . . 5 ... 19
3 • ♦ • 19 •• • IS • 25 3 . . .  24
4 . . . 20 ••• IS «»» 26 7 . . .  21

Manufactures.
1 . . . 145 128 12 3 . . .  9
2 ... 140 no 21 . . . 3 . . .  18
3 146 . . .  105 28 5 . . .  25
4 . . . 144 96 33 7 ... 28

In the small classof exported food,drink 
and tobacco there has been some increase. 
In the second class, materials, chiefly coal, 
the decrease has been progressive.

CO.VL EXPORTS (Mn. Tons).
Qrs. 1 2 3 4

1929 13-1 150 ... 16‘0 ... 16‘2
1930 .............. 150 ... 13-5 ... 13-2 ... 13T

In the principal class, manufactures, 
there has been a progressive decrease; 
after making a reasonable allowance for 
fall of price, the fall in a year to the last 
quarter is 25 to 30% in quantity. A 
comparison for certain goods in 1929 and 
1930 follows :—

EXPORTED M.\NUFACTURES.
Unit 1929 1930

Cotton Yarn Mn. lbs. ... 167 137
piece goods Mn. sq. yds. ... 3672 2407

Woollen Tissues ... 108 79
Worsted ,, 47 35
Art. Silk „ Mn. lbs. 141• 4 • ^ « 10-8
Jute piece goods

and carpets Mn. sq. yds. ... 172 110
Cement Mn. tons ... 1'09 ... 1-04Electrical goods £Mn. ... 13‘2 ... 11-9Boots and Shoes Th. Doz. Prs. ... 1006 907
Rubber tyres

and tubes £Mn. ... 4 22 ... 447

These figures are consistent with the 
data for production. The details for coal, 
iron and ships and the general index 
numbers show that production was main

tained in the first quarter of 1930 up to 
the level of the previous year, and fell 
progressively in the last three quarters.

The table on p. 16 shows the value of 
the principal exported manufactures and 
their destinations in 1929 and 1930. In 
contrast to the general fall, the totals for 
locomotives and electrical machinery have 
been maintained. Ih e  effects of un
favourable conditions in European, South 
American and Easternmarketsareevident.

It is interesting to notice that the 
tonnage of shipping entered with cargoes 
is little less in the second half of 1930 than 
a year earlier, while that of shipping 
cleared has fallen very considerably. The 
figures correspond with the small reduc
tion in the quantity of imports and the 
great reduction in the quantity of exports.

The balance of trade has not changed 
greatly in the year.

EXCESS VALUE OF IMPORTS £M s.

1st Qi*. 0 4 4 # • ♦

Goods only. 
1929 1930 

... 95 95

Goods & bullion 
1929 1930 
92 106

2nd 4 4 4 4 4 4 90 92 93 94
3rd 4 4 f 83 89 • • • 65 87
4th n 4 4 ♦ # • • ... 113 111 ... 125 106

381 387 365 393
4

As regards unemployment the follow
ing table shows that, apart from some 
seasonal variations, work has become 
scarcer over the whole range of industry 
throughout the year.* The increase due 
to the relaxation of conditions in the early 
part of the year under the last Insurance 
Act can only be a fraction of the whole, 
though it disturbs exact measurements.

• The December figures are not given here since they 
are affected by the proximity of Christmas. They will be 
found on p. 27.

UNEMPLOYMENT

Ma les

1929
February ...
May ..........
August
November...

1930
February ...
May ..........
August 
November.

All

Coal
Iron, Steel, 
Engineering 
Shipbuild

ing
Temp
orary Wholly Total1

204 993 1197 170 166 i
198 1 758 956 • 198 148
186 1 765 951 173 155
176 ' 885 1061 153 166

222 1 987 1209 142 182
333 1 1024 1357 235 221
394 1162 1546 252 276366 1415 1771 225 342

F em a les

Building 
and Con
struction

252
104
108
172

195
147
166
232

Cotton Other 
& Wool 'industries

38
37
41
40

63
85

105
96

393
325
331
356

425
461
632
610

All
other

Occupa
tions Temp

orary

178
144
143
174

202
208
216
266

89
78
94
88

150
183
225
176

Wholly

168
143
153
176

224
316
348
421

Total

257221
247
265

374
499
573
598

11
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IRON AND STEEL STATISTICS FOR U.K. 000 ton*

PIG-IRON.

ProduO' 
tion

1913 Q i-iy .
aver'gei 2565

1923 1745
2059
1813
1821

1924 1918
1877
1774
1750

1925 1724
1655
1386
1471

1926 1604
670
44

124

1927 1688
2051
1833
1731

1968

1929

1704
1718
1561
1628

1930

1674
1924
2018
1963

1923
1797
1328
1149

Ini- -  Ex- A
arts ports

46 236

41 228
28 211
21 137
11 149

66 101
86 165
50 96
87 124 1
83 124
61 109
60 87
60 147

70
%

136
53 ' 74

109 , 53
245 13

204 40
180 70
108 74
74 92 1

L

45 90
22 102 :
16 89 i
9 116

24 117 ,
20 130
29 106
44 103

66 91
62 72
74 52
89 56

tioii

% Imports 
to Horae 
Consump

tion

2375 1-9

1558
1876
1697
1683

CRUDE STEEL.
EXPORTS OF 

IRON & STEEL

Pro
duction

1616

1883
1798
1728
1713

2144
2338
1902
2105

2279
2173
1862
1902

1683
1606
1359
1384

1538 
649 
100 ! 
356 ;

1852
2161
1867
1713

1659
1638
1488
1521

1581
1814
1941
1904

1898
1787
1337
1182

1942
1835
1708
1913

* Im
ports

Home 
Con- 

Isu m p tio D

% Imports 
to Home 

Con
sumption

FinishedFinished

215 2131 10 209 751

2282
2479
2052
2238

I'

228
296
256
302

2507
2469
2118
2204

2128
741
180
511

286
290
276
306

2228
2125
1984
2219

12*8
13-6
13-9
13-8

181
179
188
204

680
572
576
662

296
277
444
544

2507
2482
2107
2003

562
391
356
373

2184
2105
2034
2202

2404
2483
2406
2366

2374
1988
1653
1284

329
287
252
277

2424
1018
624

1055

12-2

3069
2873
2463
2376

213
298
252
241

704
562
408
400

564
735
768
782

2513
2392
2286
2479

13T
120
110
11-2

219
246
243
272

734
702
652
720

200
268
252
270

2604
2751
2658
2636

266
237
250
258

334
245
210
3C0

2708
2233
1863
1584

12-3
10-9
1T3
18-9

225
159
150
139

737
692
653
716

647
567
506
426

* Blooms, BilletB. Sheet and Tinplate Bars,

TABLE A.
NET IMPORTS OF RAW M-VTBRIALS (EXCLUDING RUBBER) AND CERTAIN PARTLY N E l ^MPORTS^OF^KAVV^mA W l ARED VALUES. £ M d .

Pig iron, etc.
Copper, tin, lead, zinc 
Y am s 
Leather

¥  ¥  •

« « #
• » •

t  4 $

Minerals (non-metals)
Iron Ore 
Other Metals
W ood...............
Oil Seeds, &c.
H id es ...............
Paper Materials
S ila  ... -*■
Other Textiles (excej)t 

Cotton and Wool) 
Cotton 
Wool ...

«  «  #

4  ¥ 9

4 4 4

Total, both groups and 
m isce lla n eo u s ...............

Total excl. cotton and wool

1924.
Quarterly
Average.

1927.

Quarter.
4

1-8
5-4
1-8
2-9

1-8
5-2
1-9
4-4

1

1-3 1-6
2T 1-4
3-7 4-2

12-6 13-6
12-1 9-7

2-0 2-6
2-9 3-4

•4 •5

3-4 4-4
27-5 17-0
10-9 7-4

92-8 82-0
—

54-4 57 6

1028.

1
Quarters. 
2 3

2'2
20-2
10-6

1929

Quarters. 
9 8

IT 1-4 1-3 1-4
5-0 6-2 5-4 5-8
1-8 2T 2-0 2T
2-9 3T 2-9 4-8

1-2 1-3 1-5 1-4
1-4 1-5 18 1-8
3-9 5T 3-7 3-9
5-9 7-8 17-4 13-9

11-7 10-7 9-7 9-8
1-2 •9 2-9 2-5
2-5 3-4 3-4 3-7

•5 •4 •4 •6

4-9 3-3 2-0 4-0
25-2 15-4 8:6 23-6
14T 13-5 4-5 6T

88-6 77-9 68-7 82‘7

51'2 47T 54*2 52 3

85-8 78-5 70-3 88-2

46-5 49-6 57-2 58-5

1930.
Quarters.

1 2 3 4

1'6 1-2 1-2 1-3
50 4-6 3-9 3*4
1-8 1*5 1-3 1-6
3-0 2-9 2-8 3-1

1-3 1-4 1-2 1-0
1-7 1-6 1-0 •9
3-7 3-6 2-5 2-3
6-9 9-0 15-4 11-0
9T 9-2 7-3 6-8
2'7 •8 1-9 •9
2-9 3-2 3-0 30
•6 •3 •2 •4

4 0 2-3 1-1 1-4
16-3 B-7 4-6 l2-0
12-5 7-3 4-0 4*6

75-7 59-6 54.5 56-0

46-9 43-6 45-7 39-4

Cok« "■
8*r*fgteel -  
Iron S f -•
Other ...

ffood
Cotton -  ...
ffool

Oils
Leitfier -

:
Bobber -

049

liBeoiW

Hi.*e

The follow 
to the Sumr
Memorandun 
Tin, Lead, Co 
figures are a i 
series. It si

[eginnine o( 
MxUi.
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751

U61

1212

loei

569
572
576
662

7M
562
406
409

564
755
768
782

734
702
652 
720

737
692
653 
716

M7
567
506
426

TABLE B. EXPORTED MANUFACTURBS—DECLARBD VALUES. £  Mn

partly

I

Coke ♦  a  e s e a

Earthenware V  a  s

Iron & Steel •  a s

Other Metals V  ♦  s a  %  V

Cutlery s

Gleotrioal Goods... a  V  a

Machinery a  •  ♦

Wood ... s  %  •

Cotton 1  %  • a  e  »

Wool a  4  V

Silk a  4  »

Other Textiles a  •  •

Apparel «  »  ♦ a  a  a

Chemicals.,* a  a  a

Oils «  a s a  a  a

Leather . . . »  a  f a  a  a

Paper * , . •  ♦  a a  a  a

Vehicles ... e e  a

Rubber ... %  •  # a t e

I'otal, including Miscel
laneous ..............

1924 1927
Qrly. Quarters
Av. 4

1-6 1-0
3-2 3'4

18-5 17-9
3-9 5-0
2-2 2-4
2-7 3-1

1T2 14-1
•5 ■7

49-8 39-2
17-0 14-6

•5 •7
6-9 7 . 7

7-5 6-9
6-4 6-3
2-2 2-4
1-8 2-6
2-3 2-5
6-7 10-5*
T6 •8t

154-7 151-8

1928
Qaariers. 
3 d 1

1929
Quartcn̂ * 
2 8

1980
Quarters. 

2 B

•9 •7 •9 1-1
3-0 3-3 3-4 3-4

16-6 16-8 15-7 17-6
4 . 4 4-5 3-8 3-7
2T 2-3 2-2 2-5
3 0 2-9 2-8 2-9

13-7 13-9 12-7 13-6
•6 -6 •6 •8

39-2 33-8 36-0 36-3
15-6 12-6 16-0 12-7

•6 -6 •6 -6
7-6 7-0 7-3 7-5
6-7 5-8 7-2 6-6
6-3 6-5 6-0 6-5
2-3 2-1 1-8 2-7
2-5 2:4 2-3 2-1
2-3 2-4 2-2 2-4

10-3* 11-0* 11-9* 12-7»
•8t 1-Ot •8t •at

147-2 139-4 144-6 147-5

• Inoluding rubber tyres.

145-1 1389 146-2 143-6 128 4 110*3 104-8 96-3

\  Bzcludina rubber tyres.

STOCKS OF STAPLE COMMODITIES
The following table is supplementary 

to the Summary table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin,Lead,Copper, Rubber and Coffee, the 
figures are a continuation of the previous 
series. It should be remembered that

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum.

STOCKS OF STAPLE COMMODITIES.

(1) (2) '8) (4) (6) (6) (7) (81 (9) (10)
Teginning of American ' Copper. Tin. Lead. Spelter Rubber. Sugar. Tea. Coffee. PetrolMonth. Cotton. 1

1 1.000 i.ctoo 1.000 tons. 1,000 1.000 1,000 bags. eum.
Mn.

1,000 bales tons. tons. U.S. _ __y.K. tons. tons. tons. Mn lbs. Exo. Rio. Total. barrels.
(^) 1  (b)1929 Jan.............. 3 ,4 9 4 292 1 32-8 0-9 42 266 1 4,271 220 \ 15,703 624

July .......... 3.096 315 28-7 52-6 0-8
1 34 299 4,779 185 14,259 631

Oct.............. 3,688
.  .  .  N

326 31-6 , 57-8 0 4 51 , 519 2,630 202 20,114 , 21,137 628Nov............. 3,576 319 33-5 55-6 0-4 55 , 328 3,301 221 22,227 23,634 629Dec.............. 3,566 354 32-4 1 51-3 0-4 69 348 4,946 1 236 22,220 23,762 626
1930 Jan.............. 3,662 401 35-9 50-8 2-0 73 383 5,473 260 23,451 25,063 630Feb............. 3,485 435 38-2 42-2 4-5 85 401 5,533 * 24,487 26,222 633Mar............. 3,744 457 41-0 37-1 ! 6-7 87 422 6,148 267 26,012 26,768 639A p n l.......... 3,870 479 41-1 41-1 6-8 90 426 6,982 210 25,770 27,470 1 639May .......... 4,104 525 43-5 3 7 T 7-6 92 431 7,298 235 27,667 . 29,310 ' 636J u n e .......... 4,486 528 45-9 1 44-3 7-4 100 418 6,955 215 27,316 29,814 637

July .......... 4,970 522 49-1 49-6 7-4 109 430 6,156 209 26,803 28,424 i 632Aug............. 5,348 517wm mm 49-0 56-1 7 0 117 448 6.021 201 ' 25,920
MW 1 « M 1 1

27,529 ; 628Sept............
i

6,753 532 49-2 66-0 5-7 123 464 4,233 214 26,722 29,203 ! 626Oct.............. 5,967 545 47-5 65-8 6-2 131 483 3,165 222 27,505 613Nov............. 6,097 654A ̂ m

47-5 75-3 6-2 139 476 4,413 235 27,209 29,366 611Uec............. 5,694 543 47-5 80-7 7-2 142 ' 487t
1

6,125 243 28,360 30,447
1931 Jan..............

1

536 51-0 8-3 140 262
1

+ ProTisional.
(1) Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
3̂) Total supply outside hands of consumers less Japan Stocks.

(8) London Metal Exchange Visible Supply plus “Tin'’ estimate of 
Straits Stocks.

M) U.8. and Mexico refined stocks to April, 1930 U.S. only 
since : u.K. stocks in official warehouses.

(5) Visible supply in U.K. and U.S.

Not available.
(6) An estimate of World’s stocks supplied by Rubber Growers*

Association.
(7) Total visible supply, exclusive of Interior Stocks In Cuba prior

to Oct.. 1926.
(8) Bonded Warehouse Stocks to Jan.. 1929. Tea Brokers’ Assoc.

since.
(9) Visible supply in'Brazil (Ports and Interior). Europe and

U.S.A. (a) exo. Rio Interior, (h) inc. Rio Interior.
(10) Stocks of Crude and Refined Oils in U.S.

13
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ANNUAL STATISTICS.

I  •  «

f i n a n c e -
n e w  C a pita l  I ssues 

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

Bank C learings—
London—Town

Metropolitan 
Country ...

Provincial—5 Towns**
11 Towns 

D iscount R ate—
Average minimum charged 

Bank of England

£M n

£Mn.
* 4 ^

1913 1919 1920 1921

14191
1856
1389

783

188
238

325
384

100
216

by
%

N ational F inance— 
Public Revenue

Expenditure

4-77

23215
1814
3387
1963

32853
2094
4072
2709

30268
1660
3002
1485

£M u.l
• • • 1 9

198
197

5-15 6-71 6 09

1340 1 1426 I 1125 
1666 1 1195 1 1079

1922 1923 1924 1925

100
236

68
204

89
224

132
220

32781
1575
2806
1483
1797

32270
1547
2811
1489
1801

35039
1594
2900
1554
1881

35801
1678
2958
1556
1856

1926

141
253

353<16 
1661 
2818 
1334 
1628

3-69 3-49 4 00 4-55 S'OO

PRICES—
Average fo r  Y ear—

W holesale  (Board of Trade)—
General ... ... ..............
Materials 
Food

C ost of L iving  (Ministry of Labour)

X

*  f t  •
• • •

100
100
100
loot

TRADE & Ou t p u t -  
I mports :—Food, Drink & Tobacco £M n. 
including Cotton
Re -exports Wool

All Raw Materials 
Manufactures ...

216

307
328
272
252

197
191
209
220

914
812

837
789

799
796

812
826

806
842

f t  i  f t

*  A

Total Imports ... 769

E xports 
of British  
Produce

•Food, Drink and Tobacco
O/O&l ftft#

All Raw Materials
Iron & Steel Mnfctrs.
M a c h in e r y ...............
Cotton Manufactures 
Woollen ,,

All Manufactures

719
191
105
607
296

1626 1933

Total Exports ... * 525

R e -E xports—Food, Drink & Tobacco
Raw Materials 
Manufactures

f t  •  •

ft ft ft

>•Total Re-Exports ... 

E xcess of I m ports—Goods & Bullion „

159
155
165
181

1086

799 1334 703

1003 1096

767

166
166
166
175

159
155
166
175

571
122

74
400
300

570
126

76
425
320

1277 1321 1241

801 773 653

165

•  «  f tO utput—C oal...
Pig-iron ...............
Bteel ... .. t

S h ipb u ild in g  :—Commenced
Launched...

Mn. Tons. 
000 Tons.

000 Tons.!
9}

287-4
10260
7664
1866
1932

663:

T R A N SP O R T -
SHIPPING (with Cargoes) 

Tonnage entered 
, ,  cleared

R ailways (Gt. B ritain):— 
Tonnage carried—

General Merchandise 
Fuel... ... .. • •'
Other Minerals ...

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

Mn. Tons
99 99

49-1
67-8

ft ft • Mn. Tons
M 99

99 M
£ M n

99

72-0
225-6

71-5
64-4
54-5

ft ft ft

UNEMPLOYMENT—all insured per- 
sons ^  ••• •••

POPULATION (Gt. Britain) :—
Mid. year estimates Mn. 41-3

229-8
7398
7894
2403
1620

229-5
8035
9067
2397
2056

29-6
34-6

36-5
36-7

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

104-2

72-7
181-4
69-1

127-3
109-4

42-l|j

163-3
2616
3703

569
1538

37-1
36-4

119

195

249-6
4902
5881

404
1031

276-0
7440
8482

953
646

54-2
128-3

39-7
109-8
105-9

43-4
59-7

51-1
70-7

56-7
200-1

49-4
115-8
101-8

63-1
222-3
63-0

110-1
94-1

267-1
7307
8201
1050
1440

55-4
65-3

65- 3 
209-2

66- 3 
106-7
95-1

243-2
6262
7385

814
1079

55-5
62-3

64-2
47-0

64-3
193-7
63-3

104-0
94-1

1927 1928

176
315

219
363

1929

36820
1758
?973
1408
1710

39311
1854
3039
1384
1673

4-65 4-5

159
254

39936
1882
3079
1321
1599

1930

127
236

38785
1812
2964
1108
1348

5-5

843
839

836
818

3-42

815*;
830*!

873*1 
871*'

140
134
152
166

136 119-5
132 ' 115-5 
145 127
164 ; 157

1218

709

1196 1221 1045

126-3
2458
3596
582
638

57-7
115-2
48-7
85-3
85-1

251-2
7293
9097
1764
1250

60-6
63-5

724 729 571
I

120 110

358tt

237-8
6611
8525
1297
1443

60-3
64-4

64-8
195-9
66-5

110-7
90-3

366 ,

256-7 
7589 
9636 
1649 
1525 i

243§
6197
7299
950

1486

62-7 
68-7 1

63-7
65-9

61- 7 
187-3
62- 2 

103-6
88-9

62-1 
207-2 
65 7 

107-0 
87-0

1 ErclodiDK Bullion. *(Budget estimates on old accounting basis. t  July. 1914. § Provisional. E xcluding coal-miners disqualified for benefit.
** Birmingham. Bristol. Liverpool. Manchester, Newcastle. ' i t  Excluding special transfer of f l9  Mn. of Bullion to France. I! Civil popu ation on y.

14

11

C*4

partly 
Cotton 
Other

jUnafeeWT**

tonkage of ehi

'^ r e d  
ClM ied for »bro#d

production :
Co»lil3*eeh»i
PigHTon (3 mcnths 
Steel *9 9%

ShipbnOiiiof (coau

INDEX OF PR0DU( 
Balletm ( 

Tnde

CfDEI x n i  
P<rcesti;e of 19

prices op COMIIC 
OenenJ-BoirdofT

SiaHft

tf)

/

4  •
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4'65

W3
839

141
136
152
167

539
68
54

352
522

1216

52
46
76
69
50

149
57

564

709

27
71
25

123

251-2
7293
9097
1764
1250

60’6
63-5

4-5 5-5,
4 3-42

836
818, 815*

830* 873
871

140^
134
152
168

136
132
145
164

119-5
U5-5

127
157

551 535 47681 77 4564 63 45355
318

340
334

251
30?

1196 1221 \ m

54 56 48
39 43 46
70

ĵ 79 64
67 68 51
54 54 47

145 135 88
57 53 J7

579 574 440

724 729 571

28 28 24
66 54 38
26 29 24

120 110 87

358ft 566 392

237-8 2567 243|
66U 7589 6197
8525' 9636 7299

A

1297
1443

1649
1525

950
1486

60-3
64-4

627
687

63-7
65-9

SI s :«
66'5
aO'7
90-3 S  S:

SUMMARY OF QUARTERLY STATISTICS

1928
TOTALS.*

•  «  »

BANK CLEARINGS:
Town (ex Metropolitan) 
Country •••
Prorincial (11 'rowns) 

BANKERS’ ADVANCES: 
Average for Quarter...

NEW CAPITAL ISSUES in Gt. 
B rita in :

All ••• •••
For United Kingdom... 

IMPORTS RETAINED:
Food, Drink and Tobacco 
lifaterials:

Partly Manufactured 
Cotton 
Other 

Total

«  ♦  •

•  9  •

9  «  •

9  4 *

A  V  V  *  «  «  «

IVholly Manufactured Goods 
Total Retained Imports 

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

Other...
Total British Exports 

EXCESS OF IM PpR T S:
Goods and Bnllion

TONNAGE OF SHIPS (with 
cargoes):

Entered from abroad..............
Cleared for abroad 9  «  9 9  9 #

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

■
£  Md. £M n. £  Mn. £  Mn.
9857 10080 9371 10003

1 770 757 736 776
448 414 391 420

923 934 932 942

103-4 99-3 66-6 93-3
55-5 6T8 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

277 261 257 282

18 18 16 19 1
39 34 36 36

108 106 109 111
182 173 180 1 188

80 100 80 82

0000 Tons
1349 1541 1 1595 1549
1511

1
1600 '11

1692 1636

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months) 
Steel

0000 Tons
•  #  9

9  «  9

I I

6536
170
218

5792
172
211

5638
156
203

Shipbuilding (commenced) ... I 342
000 Tons

279 245

6154
163
220

432

INDEX OF PRODUCTION: 
Bulletin % of 1924
Board of Trade

105-7
109-3

103-7
103-6

95-4
100-2

105-2
108-4

1929 1930

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

£  Md. £  Mn. £ M n . £  Mn. £M u. £ M u . £  Mn. £  Ml).
10316 9514 9941 10165 10292 9782 9529 9180

764 769 757 790 771 742 720 730
427 387 386 399 385 333 311 319

968 980 979 971 973 962 938

114-2 81-3 28-4 29-7 695 72-4 28-0 68*3
69-0 56-1 17-5 17-0 36-3 37-4 190 34-7

125 120 126 139 114 108 107 123

11 13 12 14 11 10 9 9
25 15 9 24 16 9 6 12
53 53 53 54 51 43 42 35
89 80 74 92 78 62 56 57
60 66 65 65 64 65 60 58sj V

276 268 268 299 259 233 225 240

19 21 19 20 19 16 15 15
38 33 34 31 30 22 19 16

107 107 112 113 98 80 86 80
181 178 185 186 164 141 136 129

92 93 55 125 106 94 87 106

0000 Tons 0000 Tons
1316 1589 1775 1690 1392 1659 1758 1565
1553 1728 1863 1723 1610

1
1656 1738 1591

orton T at̂ r 0000 Tons
6813

V  V  V  V  «

6265 6284 6701 7014 5911 i 5634 6164
167 192 202 196 192 180 i 133 115
240 248 241 237 237 199 165 128

000 Tons 000 Tons
362 428 360 499 427 230 161 132

108-3 111-0 108-2 114-8 109-6 100-9 90-7 93-5
110-5 112-0 110-7 113-9 110-9 103-1 99-5

* Except Bankers' Advances tor which mean weekly averages are given.

IN D EX  NUM BERS. Date in 
Quarter

1928 1929 1930
PercenUtge of 1924 lerel. 1st

Qr.
2nd
Qr.

3rd
Qr.

4th
Qr.

1st
Qr.

2nd
Qr.

1 3rd 
Or.

4th
Or.

1st
Qr.

2nd
Qr.

i 3rd 
i Qr.

1 4tb 
! Qr.

PRICES OF COMMODITIES— 
General—Board of Trade .............. Last month 84-6 85-8 82-8 831 84-4 81-6 81-7 79-7 74-9 72-6

1

69-5
)

65-5
S ta tu t  ......................... Last d a y .............. 89 88 84 85 87 81 811 78-5 74 ! 69 65 62-5

Materials—Board of Trade.............. Last month 81-1 81-3 79-8 80-0 81-2 79-1 79-5 77-1 73-4 70-4 670 63-3SiaiiBt ......................... Last d a y .............. 86 86 84 84 87 80-5 ! 79-5
1

76 72 66-5 62-5 59
Pood—Board of Trade .............. Last month 91-4 94-7 88-7 89-1 90-3 86-2 85-8 84-6 77-7 78 6 74-4 69-8S ta tu t .................................... Last d a y .............. 93 92 84 86 86 83-5 83 81 76 72-5 70 67-5
Retail—P o o d .................................... Last d a y .............. 91 92 : 92 93 88 87-5 91-6 92 84 83 84 81Cost of Living .............. f f  ff ••• ••• 94 94 95 95 92-5 92 94-5 95 90 88-5 89 87-5
Wage R a t e s .................................... Fortnight after end 100 100; 99-5 99-5 99-5 99-5 99 99 98-5 98^ 98| 98^

PRICKS OF SECURITIES— 1
Industrialb* ...................................
Fixed interest* ......................... f> M 144 140 147 148 143 136 134 122 119 111 105 97

JJ 100-8 99-4 98-2 i m i 97-0 96-0 93-9 95-5 100-3 99-7 101-3 103-6
SHOUT MONEY ......................... M y$ 124 120 129 125 158

1

160
,

' 189
1

136 82 691 111
65 68

* New Index on W21 base.
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Value of chief articles exported in the Years of 1929 and 1930 to the
principal countries concerned.

POTTERY, E tc.
UiS*^. **
Rruzil **. ••
A rsentiue 
B ritish S. Africa 
B ritish  India 
A ustralia...
Now Zealand 
Canada ... 
O ther Countries

«  «  •

•  4  ♦

♦  I  •

«  «  •

PIG IRON k  FERRO ALLOYS 
Belgium ...
France 
Italy
U •

O ther Countries

«  •  #

«  •  # «  ♦  s •  •  *

«  •  #

«  «  • 9 ^ 9

PLATES k  SH EETS (not 
coated).

Japan  •••
B ritish India 
A ustralia & New Zealand 
O ther Countries

e  #  » 9  9 $

9  9  9

GALVANISED SH EETS 
Dutch E. Indies 
Argentine, Uruguay 
B ritish W. Africa 
British B. Africa 
British India ... 
A ustralia...
New Zealand 
O ther Coontriei

ft •  »

To B. Ireland

•  9

9  9  9

9  •  •

SH EETS (Tinned, etc.) 
Norway ...
Germ any...
Netherlands 
France ...
Spain 
Italy
Dutch B. Indies 
China (with Hong Kong) 
.Japan ... ■■■ **■
Brazil ...............
Argentine ..............
British In d ia ...
S tra its  Setts, and Malay 
A ustralia...
Canada ...
O ther Countries

9  $  ^

$  9  $ 9  $  ^

Egypt
British India 
A ustralia...
New Zealand . 
O ther Countries

9  9 $

♦  i  •

ft ft • 9  9 $ i  ft ft

9  9  9

9  9  9

ft •  9

T IN  (Blocks, etc.)
S w e d e n ..............
Germany... 
France ...
U.S.A.
Canada ...
O ther Countries

9  9  9

Y BAR 
1929 1930

£000 1

1 ]
833 648 1
274 154
434 370
264 218
274 197 1
798 501
369 315
949 817 1

3098 1911 1

6293 5131 ]

603 249
364 234
222 147
483 314

1210 871 1

2882 1815

972 472
514 323
957 544

3023 2182

5446 3521

354 197
229 183
453 418
893 449

3463 1428
1507 525
605 370

3404 2349
1

10398 5919
229 220

319 152
377 346
875 816
542 397
550 551
648 294
486 530
573 544
608 382 1
438 339
531 507
476 248
528 515 1

1163 1051
565 613

2870 2832

11549 10117

ft

! 95 68
. 501 339
. 207 113
. 205 226
. 1364 1131

2372 1897

. 293 195

. 492 116

. 722 504

. 2798 1479

. 165 49

. 1856 1084

6326 3427
-  —

and other) 
Argentine 
R est of S. America 
B ritish S. Africa 
British India 
O ther Countries

ft ft «

9  9  9Europe 
S. America 
S. Africa ... 
B ritish India 
A ustralia... 
O ther Countries

9  9  9

9  9 $

$  9  $

ft ft •

not electrical).
Russia
France ..............
Spain ■ I. ...
R est of E u ro p e ...............
S. America ...............
B ritish  S. Africa 
British India and Ceylon 
S tra its  Settlem ents ... 
A ustralia,.. ... ...
O ther Countries ft ft •

T E X T IL E  M ACHINERY. 
Russia 
G erm any...
Netherlands 
France
Rest of Europe 
China .̂.. 
d apan ...
U.B.A. ...
S. America 
B ritish India 
A ustralia...
O ther Countries

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland . 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A. ...
Brazil 
Argentine 
British India 
A ustralia...
Canada ...
O ther Countries

9  9 $

•  ft ♦

♦  •  ft 9  9  9

COTTON PIE C E  GOODS. 
Norway, Sweden, Denmark 
G erm any...
Netherlands 
Switzerland
Turkey ..........................
R est of E urope..............
Dutoh E. Inuies 
China (with Hong Kong) 
U.S.A.
Peru & Chile 
Brazil
Argentine, Uruguay 
Colombia..............

ft ft ft

ft ft ft

ft ft ♦

ft ft ft

B §tfsh S."W. k  E. Africa 
Foreign W. k  B. Africa

YEAR 
1929 1930

£000

494
294
346

1496
645

3275

1269
497
511

1387
932

1751

6347

223
85

103
1023
427
205

1151
166
332

1697

5412

699
630
508
809

2251
736

1041
508
513

3019
273
657

740
188
336

1547
940

3751

1429
734
501

1067
732

1872

6335

264
107
76

597
344
214
866
101
273

1262

4104

760
382
386
775

1451
707
435
306
242

2513
193
478

ft ft ft ♦  ♦  ft

ft ft ft

Cotton P iecb Goods—confiwued 
India k  Ceylon...
Iraq ..............
S tra its  S ettlem ents k  Malay 

S tates ...
A ustralia...
New Zealand 
Canada ...
O ther Countries

ft ft ft •  $ 9

4  ft ♦ #  ft ft »  ft #

ft ft ft # f t  • ft ft #

ft •  * ft ft ft •  ft #

•  ft 9

To S. Ireland ft ♦  ft

WOOL TOPS k  WORSTED 
YARN.

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

To S. Irelandt ♦  «  ft

ft ft ft

YEAR 
1929 1930

£000

26919 
991

2588 
6982 
1302 
1489 

11284

98311 
953

667
3564
223

1361
4860

14256 
746

835
4622
1087
1093
7026

60353 
952

10675

588
2055
110

1219
3336

7308
280 235

WOOL & WORSTED TISSU ES 
Germ any...
Netherlands 
Belgium ...
France ...
Italy, ... ... ... ...
Other European Countries ... 
China ... ... ... ...
Japan ... ... ... ...
U . Cl. • ... ... ... ...
Chile and P e ru ..........................
Brazil, Uruguay, Argentine...
British S. Africa ..............
A ustralia...
New Zealand 
Canada ...
O ther Countries

ft ft ft

•  ft ft

To S. Ireland

655 639
7091 5042
2174 1665
826 674
760 576

1383 853
154 110 1
446 485 i
637 370
414 266
215 141

2300 1076
542 372
275 224

2881 1963

20753 14455

2175 2073
1531 1196
1657 1033
1985 1264
1085 550
3801 3654

i 3498 1891
1 6174 1867
; 2194 1244

1892 1173
1564 347
5534 4365
1257 583
3435 2417
6833 5464
2141 1567

LIN EN  PIE C E  GOODS.
• • •

••• *** 
Brazil and Argentine ... 
Australia and New Zealand 
Oanada ••• ...
O ther Countries

»  ft a

0  a  ft

APPAREL. 
British B. Africa 
A ustralia 
New Zealand ..
Canada .............
Ottier Countries

2333
774
891

1099
961

2171
1919
1269
3173
731

3634
1112
1143
588

3610
5475

30883 
747

2016
710
717

1077
766

1811
1037
759

1641
581

2577
795
489
497

2673
4076

1752
288
450
631
247

1618

22122
629

1259
204
293
455
230

1542

4986

»  •  ft

ft ft ft

♦  ft ft

To S. Ireland ft a  ft

BOOTS AND SHOES 
British S. Africa 
New Zealand 
Other Countries

ft •  ft

To S. Ireland

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

2554
353
867
413

3518

7705
1353

712
639

1968

3983

1877
174
805
312

3010

6178
1341

542
514

1486

3319
1487

ft ft ft

ft % ft ♦  ft ft

4  #

ft ft ft

539
494

2356
2429

To S. Ireland

a  ft ft

PAPER.
Foreign Countries 
British India ...
Australia and New Zealand ... 
O ther British Posiesiions

0  ft ft

ft ft a

5818
378

671
294

2238
626

3829

2542
1507

319
349

1259
1679

3606
400

585
236

1803
635

3159

t  Y am  only.
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2588 
6^2 
1302 

M
112W 

955

U256
746

4
83S

1087
1033
7026

952

667
2055
110

. . .  'K !  17308! 280
1 t is s u e s

i « i

I

untriej ...

235

774 
891 
1099 
961 
2171 
1919 
1269 
3173

. .  731

2̂  j 2015

* 4 4

710
717
1077
766
18U
1037
759
1541
581

^ 4 4

^ ^ 4

4 4 * 4 4 4

ODS.
4 ^ 4

25(7 
11121 795 
1143 ,  489 
588 ! 497
3610 2673
5475 4076

30E83
747

22122 
629

4 4 4

4  4 $

0  • «  »  4 4 *

JeiUiirl...
4 4 %

1752 1259 
288 204 
450 , 293 
631) 455 
247 1 230 

. . . ;  1618 ■■ 1542

4 * 4

$ 4 4

4

M 986'3985

255411877 
353) 174 

: 857 B t e
• 413 ! 312
• 3518 1 3010

7705 
. . .  1353

6170
1341

7121 542 
" ■  639 i 514 
:  , 19M 11«6

4 4 9

15519
1140?

2542
1507

4 9 4

* 4 4

2429

■lilB
' 370

4 4 4

. 4 4

\ 671 
. . .  -  I 294
-  2230

-  , 626
,ifioo*

3829

3606
400

3159

THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number of Production 
for the last quarter of 1930 is 93*5, 
which compares very unfavourably 

with 114*8, the corresponding figure of 
1929. The general trend downwards in 
the Production figures noted in the last 
two quarters appears to have continued
in the fourth quarter.

The most noticeable feature of the 
figures for the individual industries is the 
Index, 72‘9, for the Iron and Steel Group. 
This figure is the lowest recorded in the

last seven years, excepting 1926, the year 
of the Coal stoppage, and would have 
been still lower had it not been for the 
uplifting effect of the figure for export of 
Locomotives, etc. The Pig-iron, Steel 
and Shipbuilding figures should be noted. 
Elsewhere should be noted the low figure 
for Coal, compared with the fourth 
quarter in 1929, the Non-Ferrous Metal 
figure is maintained at a high level. The 
Textile Group figure is again low; the 
Food figure is maintained at a high level.

QUARTERLY INDEX PRODUCTION.
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pH C*̂ ftS-05Ĥ Ĥ rH pH rH pH pH
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jLAB. •
APBIL
haT
J0>'B.
JULI-
AC6. ■
SEPT.. 
OCT. 
KOT. 
DEC.

1938 
JAX. 
FEB. 
KAB
apbil
HAT
JCXB

122-T
132’J
i^ '5  
143-; 
154’3 

' 165-0

• •

I171-* 
■'l69  ̂
i 165-2 
■' in -8 
■;122^
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123- 97
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124- 03 
124-00 
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j m
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sov .
DEC.
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j 124-01 
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i 124-18 
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! 12414 
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1 FEB........ . 124-23 2
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Nor. ... ' lS-85

9
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%
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Mae. 
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JCIT 
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NOV.
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» 13.
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.. 27
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; 124-16 
i 124-26 
'124-10 
lS-90 
123-51

Dec * 5 ^

123-66
123-82
123-77
123-85
123-65

S '*123-62
123-50
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'o i® ®̂ KJ,
§ 2 § ^ l^

® s s ® r3 2 2 ’*! -

i S S
- 2 2  § S § si

5 0 h®o®
9̂®aDo|

®®o>o

NHip

N®o
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AVERAGB OF DAILY RATES.

Parity ...

m e
JA N .........
F E B ........
MAR........
A P R IL ... 
MAY .... 
JU N E  ....
JU L Y .....
AUG........
SE PT ......
OCT. .. .
NOV........
DEC........

1927
JA N ........
FEB........
MAR........
APRIL.... 
MAY .... 
JU N E  ....
JU L Y .....
AUG........
SEPT......
OCT........
NOV. ... 
DEC........

1928
JAN......... .
FE B .........
MAR........
A PRIL.....
MAY .....
J U N E .....
J  U L Y .....
AUG........ .
SEPT.......
OCT........ .
NOV. 
DEC. .

1929 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JU N E  ,
JU LY  . 
AUG. . 
SEPT. ,
OCT.....
NOV. . 
DEC. .

1930 
JA N .... 
F E B .... 
MAR. . 
APRIL. 
MAY ... 
JU N E
JU LY  
AUG. 
SEPT. 
OCT. 
NOV.

Week en 
Dec. 6 

„  13 
»  20 
91

Jan
i9 
f ̂

Paris Milan Berlin Amster
dam Prague Berne II Stock*

holm NewTork Buenos
Aires

Rio de 
Janeiro Bombay

fe to £ 1. to £ M. to £ ; fl. to £ kr. to £ fe to JC k r . to £ $ to£ d. to $ d.oer mil. d, per rup.

124 21t 92-46§ 20-43 12-107 24-02 25-2215 18159 4-866 47-58 27 18

For 1919 to 1925 RiTBfl S iBK EaRI.I:BR Bui.lbITINS.
128-7 120-3 1 20-40 12-09 163-9 2605 18-13 4 858 46-64 7-36 , 18-20
132-4 120-8 20-43 12-14 164-2 25-25 18-16 4-864 46-03 7-32 1819
135-8 120-0 20-41 12-13 164-0 25-25 18-12 4-861 44-64 7-16 18-08
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 1209 164-1 2512 18-16 4-862 45-10 7-31 17-93
165-0 132-4 20-44 i 12-11 164-2 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 4-864 45-48 7-68 17-93
171-4 147-5 20-40 12-11 164-0 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 17-93
165-2 118-3 20-379 12-124 163-7 25-120 18-147 4-850 45-90 6-92 I 17-89
141-8 115-1 20-415 12-125 163-7 25141 18 170 4-849 45-74 6-40 1 17-84
122-9 109-4 20-387 12-130 163-8 25-106 18-155 4-851 4616 5-87 17-85

122-57 111-6 20-454 12-135 163-6 25-176 18-171 4-853 46-40 6-80 18-03
123-63 112-3 20-468 12-123 163-7 25-220 18-174 4-850 46-93 5-87 17-97
124-01 107-7 20-468 12-130 163-9 25-235 18-144 4-854 47-51 5-87 17-96
123-98 97-05 20-490 12-140 164-0 25-251 18-135 4-857 47-55 5-83 17-88
123-97 89-96 20-501 12-136 163-9 25-253 18-157 4-857 47-56 5-80 17-93
123-97 86-94 20-494 12-124 1 163-9 25-244 18128 4-856 47-69 6-84 17-91
124-00 89-04

1
20-450 , 12-119 ' 163-9 25-220 18-128 4-8552 47-76 5-83 17-87

124-01 89-32 20-431 • 12-129 1 1640 25-212 18-116 4-8606 47-85 5-87 : 17-87
124-00 89-35 20-433 j 12-135 ' 164-0 25-222 18-094 4-8634 47-95 5-87 17-97
124-03 89-12 20-408 12-116 164-3 25-249 18-084 '•1-8700 47-90 6-91 17-97
124-00 89-47 20-422 12-075 i 164-4 25-272 18-098 4-8740 47-83 5-89 17-99
124-00 90-69 1 20-435 12-073 j 164-7 25-277 18 080 4-8825 47-82 5-91 1 18-10

124-00 92-17 20-461 12-086 164-5 25-302 18-138 4-8758 47-83 5-92 i 1810
124-02 92-07 20-431 12-109 164-5 25-336 18-161 4-8750 47-88 5-92 ' 18-00
124-02 92-37 20-412 i 12-124 164-64 25-339 18-180 4-8801 47-86 5-93 1 18-00
124.01 92-55 20-412 i 12110 164-71 25-332 18-183 4-8821 47-81 5-92 1800
124-01 92-65 20-399 12-093 164-72 25-327 18-193 4-8817 47-80 5-92 1 18-01
124-16 92-76 20-417 ' 12-098 1 164-67 25-317 18-186 4-8805 47-66 5-89 ' 17-95
124-18 92-81 20-384 ; 12-084 i 164-13 25-255 18-161 4-8642 47-43 5-90 ■ 17-91124-23 92-74 20-364 1 12-101 1 163-76 25-211 18-134 4-8538 47-41 5-91 1 17-95124-18 92-74 20-356 ! 12-097 1 163-65 25-200 18-130 4-8508 47-34 5-91 ! 18-06124-14 92-61 20-363 ' 12-096 i 163-63 25-200 18-138 4-8498 47-34 5-92 ! 1806124-11 92-57 20-354 1 12-082 : 163-64 25-190 18143 4-8495 47-47 5-91 1 1807124-10 92-66 20-360 11 12-078 163-72 25-178 18-132 4-8525 47-36 5-89 18 062
124-08 92-67 20-402 12-091 163-83 25-207 18-138 4-8503 47-42 5-91 18 056124-23 92-70 20-447 12-115 163-84 25-231 18-155 4-8525 47-39 5-90 18-013124-24 92-68 20-455 12-117 , 163-85 25-229 18-170 4-8529 47-28 5-86 18008124 21 92-70 20-475 12-090 1 163-93 25-214 18-173 4-8534 47-28 5-87 17-965124-14 92-65 20-415 12-067 163-85 25-190 18-164 4-8510 47-24 5-87 17-91212399 92-67 20-335 12-074 163-73 25-198 18-113 4-8485 47-17 5-87 17-854
123-88 92-74

mm M
, 20-359 12-086 163-90 25-221 18-100 4-8511 47-23

1
5-87

1
17*818123’90

4 /SfJ 92-74 ' 20-360 12-103 163-83 25-203 18-101 4-8488 47-21 5-88 17*830123‘87 92-69 20-361 12-093 163-76 25164 18101 4-8479 47-20 5 87 i 17*869123 89 93-00 20-397 12-098 164-41 25-176 18-141 4-8695 46-82 5'86 '
X  1

17*871123'85 93-16 20-389 12-087 164-57 25-151 18-149 4-8777 46-26 5*80 1
X I  W  1 X

17*886123 92 93-24 20-386
1

12-096 164-471 25-109 18102 4-8817 45 86 5-56 I 17-936
123- 91
124- 18 
124-26 
124-10 
123-90 
123*81

93-05
92-87
92-84
92-78
92-71
92-76

20-387 
20-366 

1 20-382 
' 20-375 

20-365 
20-372

12-102
12-123
12-125
12-097
12-081
12086

164-58 
164-26 

i 164-11 
: 164-16 
: 163-97 
i 163-85

25-163 
25-198 
25-136 
25-094 
25-108 
25 084

18-136 
18-124 
18-106 
18 092 
18-111 
18-095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

45-12
42-70
42- 24
43- 61 
43-02 
41-67

5-52 ' 
5-55 i 
5-72 
5-81 1 
5-86 
5-63 1

17-931
17-907
17-862
17-860
17-835
17-816

123-66 
. 123-82 
. 123-77 
. 123-85 
. 123-65
r

92-88
92-98
92‘83
92-80
92-78

20-383
20-387
90-404
20-412
20-379

12-092
12089
12-067
12-058
12-068

1 164-05 
164-17 
163-82 
163-79 
163-79

25-044
25-047
25-049
25-020
25-049

18-097
18-112
18-093
18-096
18-101

4-8652
4-8708
4-8614
4-8589
4-8566

40-84
40-67
40.37
38-60
38-65

5-34 1
4-87
4-98

\
4-85

17-821
17-790
17-788
17-818
17-789

; 123-56 
. 123-62 
. 123-60 
. 123-59 
. 123-65 
, 123-72 
. 123-81

92-67
92-72
92-75
92-75
92-75
92-74
92-74

20-362
20-361
20-368
20-381
20-390
20-404
20-424

12-066 
12-060 
12 060 
12056 
12-060 
12-061 
12066

163-71
163-73
163-66
163-64
163-79
163-82
163-92

25-064
25-050
25-023
25010
25- 042
26- 066 
25-069

18-095
18-102
18-096
18-105
18-125
18-139
18-140

4-8557
4-8576
4-8565
4-8672
4-8566
4-8549
4-8546

38-53
38-05
37-16
36*65
35-44
34-91
34-18

4-78 
4-76 
4-73 
4-70 
4-59 
4-51 
4 61

17-765
17-765
17-79
17-80
17-79
17-78
17-77

Hong* 
kong 

de per $
Kobo 

d. per yen

125-2215 before June24th. i m  |  26-2216 before Decembar 22nd. 1927.

28-75
28'63
27-85
26- 94
27- 35 
27-42
27-06 
26-45 
26-05 
23-83 
23 56
23- 48

24- 17 
24-79 
24-01 
24-50 
24-32 
24-21
24- 15 
23-68
25- 83
23- 95
24- 43 
24-63

24-69
24-44
24-40
24- 42
25- 05 
24-68
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 
21-73 
21-18 
20-52

19-47
18-66
18-24
18-40
17-67
15-45
15-41
15-88
15-90
15-81
15-55

14-77
14-03
13-50
13-45
13-12
11-98
11-86

Zurich from November 19tb. 19-29. I Moratorium.

19

24-58

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
22-85
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

22-58
22-38
22-05
22-08
22-11
21- 77
22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23
24-28
24-38
24-38
24-39
24-41
24-39
24-37
24-41
24-51
24-51

24-51
24-52
24-55
24-55
24-53
24-50
24-48

■«l
o
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Average.

1925
Is tQ r. Av. 
2ud 
3rd 
4th

1926
1st Qr. Av. 
2nd „  „ 
3rd 
4tb

1927 
Is tQ r. Av. 
2udQr.Av

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

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

JU LY .. 
A U G ... 
SEPT.. 
OCT. .. 
N O V ... 
D E C ...

1929 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
M.AY... 
JU N E .

JU L Y .
AUG...
SEPT.
O C T ...
NOV...
D EC ...

1980 
JA N ... 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JU N E

JULY 
AUG... 
SEPT. 
OCT. .. 
N O V ... 
DEC. ..

1931 
JAN. ..

STOCKS & SHARES
Industrials

g o 2

%

M S
g n

•SS.2

I I -

l |
%

Fixed
Interest

100

109
107
109
116

118
116
117
119

122
124

126
127
129
134
134
133

139
139
142 
144 
150
144

140
141
145
147 
144 
140

148 
148
143 
143 
143
140

136
141
142
134
120 
119

122
118 
115 
119 
118 
111

111
105
111
105
106 
99

% » %

+

1 0
3-4
0
0-3
2-7

-  4-2 
+  2-5 
+  1- 1
-  5-2 
-11-3 
-f 0-5

+

+

+

+

+

0-3
4- 6 
2-6
6- 5 
3-4
7- 0 I

I

0-6 
7-2 
6 0  
9*9 
2-8
5- 8

97 ' — 2-3

o «
**S
rscu

%

100

100-3
98-5
98-0
96-3

96-8
970
96- 2
95- 5

97- 0
96- 6

961
96-8
96- 9
97- 2
96- 9
97- 8

98- 6
98- 1
99- 2 

100-9
100- 3 
100-0

99-4
98-7
98-5
98-2
98-7

100-1

101-  1 
98-2 
97-1 
97-9 
97-2
97- 3

96-0
94-2
93-5
93- 9
94- 1
94- 5

95- 5
96- 1
98- 1

100- 3
98- 4
97- 7

99- 7 
99-2 
99-7

101- 3 
103-9 
103-3

103.5

o g

%

100

99-7
101- 5
102-  2 
103-9

103-3
103-1
103- 9
104- 7

102- 9
103- 5

104- 1
105- 3 
103-2 
102-8 
103-2 
102-3

101-5
101-9
100-9
99-1
99-7

100-0

100- 7
101- 4 
101-6 
101-8 
101-4
99-9

98- 9
101- 9
102- 9 
102-3
102- 9
103- 5

104.0 
106.2
107.0 
106.5 
106.3 
105.8

104- 7 
104-2 
102-0
99- 7

101- 7
102- 4

100-4
100-9
100-4
98-7
96-3
96-9

96-8

FINANCE.
BANE CLBABINGS.

NBW “ *
CAPITAL London Bankers*

« cfl
Bank ofISSUES Clearing House. £.5> Ehigland.

•>■
etnQ •  a

lor
U.K.

doV..o<uoV..

Town. e300
0 i ' i  ‘*81

'C fl C ^£  ® S 35Z^ 0  fflO

i  Mn. £M d. f  Mn. ;XMn. SMn. £hln, £Mn,

7-4 i 11-2 2070 * 226 147 109 390

13-8 i 5-3 2230 SISO 235 150« 114 382
14-6 7-8 2140 SOSO 235 140" 107 386
3-8 3-1 1950 SlOO 221 135 112 385

11-9 13-1 2140 SSSU 234 146 110 379

14-7 11-3 2070 1970 231 141 107 371
81 9-8 2100 S040 219 123 103 381
8-6 6-2 1990 S160 205 117 108 374

15-7 10-2 2150 SS50 226 128 104 371

17-8 9-8 2228 S I 17 251 135 105 364
16-5 5-8 2253 S190 238 131 98 377

16-3 18-6 2040 S160 239 136 100 377
2-1 •1 1940 ss to 219 129 100 376
3-2 1-8 2140 SSSO 215 123 100 374

14-8 22-9 2260 SS40 242 144 102 376
23-2 25-6 2280 S3G0 236 137 99 373
13-6 12-8 2190 SSSO 236 138 102 378

14-2 19-6 2370 s m 247 140 110 375
22-6 5-3 2290 S170 235 137 101 364
18-7 23-0 2300 2180 229 137 104 367
10-6 8-0 2440 2S70 252 143 102 376
25-8 13-5 2400 2410 246 134 95 372
25-4 16-0 2440 SSIO 229 122 103 374

24-1 i 17-7 2190 2SS0 246 132 105 376
6-5 1-0 2230 2540 223 116 103 374
7-6 10-7 2300 2S90 211 117 99 374

29-7 110-9 2350 24SO 244 130 100 369
17-0 111-0 2330 2410 236 125 99 387
18-0 ; 6-7 2320 2470 245 140 67+37 375

18-0 129-4 2570 2460 250 131 68+37 361
26-2 ! 6-8 2440 2310 236 138 58+36 353
24-8 j 9-0 2230 2120 237 136 63+38 355
28-8 : 6-0 2210 2160 253 127 61+36 359
12-3 i 8-8 2250 2260 241 118 61+36 363
14-0 , 11-4 2560 2430 235 122 61+36 362

13-9 i 8-3 2370 2510 248 129 63+36 367
2-2 1 1-4 2250 2560 226 112 65+36 371
1-5 1-2 2410 2610 224 114 63+36 362
7-5 4-0 2440 2530 248 123 70+37 360
6-3 6-6 2450 2530 242 123 55+42 358
4 0 1-2 2170 2320 248 127 58+36 365

11-3 5-6 2340 S24O 250 119 64+36 352
8-0 18-2 2400 2280 236 121 59+35 348

16-9. I 9-4 2770 2630 234 120 59+36 350
11-9 94 2340 2280 249 114 66+36 361
17-8 20-1 2360 2360 235 104 58+36 356
7-7 5-5 2430 2300 228 102 59+35 364

13-1 i 3-3 2160 2280 233 103 70+36 364
3-5 3*1 2100 2400 224 95 66+34 367
2-4 2-6 2340 2430 207 89 66+34 35812-8 ! 17*7 2220 2300 230 95 66+36 357

11-5 8-4 2070 2140 «26 100 60+33 35510-4 5-4 2150 2290 226 103 64+33 372
' xen

OTHER BAHEIHO.

9 Cloarlnc 
Baoki.

mOP
Q

a
§oQ

m
g
S

■<
i sS  a

aMn. £Mn. iSMu. aMn. % %

1632 242 791 324 11-7 48-5

1634 227 827 289 11-8 50-6
1609 199 849 273 11-9 52-7
1619 231 841 267 11-9 52-0
1631 237 841 261 11-8 51-5

1610 209 866 255 11-7 53-8
1600 195 875 244 11 9 54 6
1634 226 874 247 11-8 53-5
1662 225 887 251 11-8 53-4

1660 220 803 245 11-6 54-5
1859 200 913 237 11-7 56-1

1682 216 919 237 11-5 54-6
1669 205 918 236 11-5 55-0
IP?:: 211 920 234 11-5 65-2
1710 232 918 238 11-4 53-7
1694 233 915 236 11-3 54-0
1729 235 914 234 11-7 52-9

1747 257 922 245 11-3 52-8
1698 224 918 244 11-0 54-1
1672 196 930 236 11-1 65-6
1690 197 935 233 11-1 55-3
1688 199 937 232 l l - l 65-5
1731 234 930 231 11-2 53-7

1749 256 933 236 11-0 53-3
1732 254 932 237 11-1 63-8
1732 244 930 244 11-2 52-7
1753 248 939 243 11-0 63-6
1752 248 942 241 11-0 53-8
1806 269 946 244 11-3 52-4

1809 274 956 250 10-9 52-9
1777 260 968 246 10-5 54-5
1739 214 980 244 10-6 66-4
1743 191 987 244 10-8 56-6
1732 195 977 244 10-9 56-4
1770 216 978 244 10-9 65-3

1778 234 985 242 10-7 55-4
1759 225 980 242 10-7 56-7
1754 222 971 242 10-9 55-4
1765 227 971 241 10-7 55-0
1751 231 970 235 10-6 55-4
1773 227 971 236 11-3 64-8

1767 243 970 233 10-9 54-9
1714 218 973 229 10-6 56-8
1682 181 976 225 10-8 58-0
1712 207 970 225 10-9 56-7
1742 246 957 231 10-7 54-9
1788 273 958 233 10-6 53-6

1794 284 952 241 10-7 53-1
1767 279 936 250 10-6 53-0
1764 284 927 255 10-6 62-6
1791 296 924 257 10-6 51-6
1801 310 920 265 10-5 51-1

S E A S O N A L  C H A N G E  R E M O V E D .
*ne Bradford. t  Exclosive of Investmeote in Afflllated Banka

S T O C K S  A  S H A R E S —  

N E W  C A P IT A L  I S S U E S -  

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —

T R E A S U R Y  B I L L S -  
S H O R T  M O N E Y  I N O E X -

P.,- Dec. 1928 flrat figure Banliera, second figure Olhera.
to r  la b le of Exchanges see p. 19. I lasues amalgamated Nov. 22 1028.

nn 15tU of month. S«, Sp«. Mom. No. 83. 
OP®TiTEl.mr,Airo Abroad, excluding aoveroment loans. olo.-Sea

2 Stock ExcbaoKo  ̂sottfemcnt' Cleartng Hou5c for 3 weeks cororing
of London Bankers' Cleartng House and Provlnelol following month. Country Clearinoi
.OepoilU, other than public. llth-17th of month. ^ towns—proportionate totals for 24 working days.
'• Cu^ont.*Oepo»it“and“̂ rtheV'*aaS)un̂ ^̂  ̂ h'**" “““ 'Mniated. Noreraber 22nd. 1928.
the National Bank, Ltd.).—MONTULY’EEVn'W^OP^TP^ Mirft a»SS°u (l.o.—exoludln*Total ouUtnndln* In middle of moSh {llth-17th).° MIDLAND BANK. IVTD.
month, piprcs^fl as jcr^ntal^of^lwl* nv!?ago  ̂ and day-to-day rele for week ending 16lb of
Oa>.to.Day Bate anj 3 Month.' Rate. for week ending 16th of month.

2 1

585
609
622
654
703
779

780 
774 
712 
707 
702
756

757 
776 
772 
787 
792 
805

768
678
615
571
585
618

633
648
649 
656 
672 
706

u



<'*

i>Z
a :

..’ti
Ml

I H

* <

Uf.

h .

I

1934

-4 -

» «f«

1925 1926 1927

-  4- . i-
1928

<,CAUCf

scAiecF
0£CU£̂ |

-^♦tr .
1

t f • • • 1 • ♦.
s5n\ u

•

L
4

1
1

• •!
____L

1 ^ # .%• 4 • • t--* f» r ▼
V. 4l

* . ! -—

# [ * '

.
# I

b
:r*̂ 1̂• u

1 OTH H .ES
1
r  ̂1

1
i
r

rw'
1

M/(TEi Sei

T 6t /r
— n .j----

/■
It

.. 1 4*-*«

» • •

4 ^ ,.-  . 
• 1 •_:]

1 1 1
1 ] 1

1 r '
1 1

I T T

. •

----

«

,.,i*-*4*,*l - ^
rdU ir a o e  in

u

1929

_ .  -:T t

'  r
•r*.

4 ̂

PRICES
RATIO SCALE

• 8'*!

I
• •I

. . . .  t

1930

• m .

T v

r

ATErtlAtS

___^  . --4 i

- -  ♦ —

f w

! . 4 v J ------  ̂—  - ;V
I n . .  I •

-

Uj -

TfOS"

' 1 — )

tn tv T te

\  ;

I \

♦ •

l I

S ca le  ap p licab le  to  a ll lines

#  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,. «  • ^

BH
Silrg

tl
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SBKT- 
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IW  
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MAK...
apb. .■
HAY..
JCNE
JULY..
ACG.
8EPT 
OCT.
KOV.
DEC.........I

.....

1939
JAK. 
FEB.. 
HAR-. 
APR.. 
HAY. 
JUNE
JULY 
AUG.. 
SEH. 
OCT.. 
NOT.. 
DEC..

m
23-8
23-0
226
22-6

1930 
JAN.... 
FEB... 
M.IB. 
APR... 
Hay 
JUNE
J a r
p . . .
SEPT

not.
DEC.:
, 1931
Jax.
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PRICES AND WAGES. U.S.A. PRICES

'Sii

'n

V.
V•N

l93«

WHOLESALE. RETAIL. WAGES.
Bar

SilTer
iCasb),

d. per or.

! Board o( Trade Index NoSi
i  General. Food.

1 % % % I

Siatifii (Saaerbeck) Index Noe.

Food. Raw
Materials. Total.

% % % %

M. of Labour.
Cost of TPfsrul 
Living.

% %

New Index 
of Average 

Weekly I 
Wages, 1o/ 1 /o 1

1924
Average.

1925
1st Or. Av, 
2nd
3rd 
4th

19
11

11

11
1926

1st Or. Av 
2nd 
3rd 
4th

11
51

11
11

«« 11

1927
1st Qr. Av 
2nd ..
JU L Y  ...
AUG........
SEPT.......
OCT......... .
NOV.........
D EC.........

1928
JA N ...........
FEB..........
MAR.........
APR..........
MAY ........
JU N E  .....
JU L Y .......
AUG..........
S E P T ........
OCT..........
NOV..........
DEC..........

1929
JA N ...........
FEB..........
MAR.........
APR..........
MAY ........
J U N E ......
JU L Y ......
AUG..........
SE PT ........
OCT..........
NOV..........
D EC..........

1930
JA N ...........
FE B .......... .
MAR..........
APR.......... .
MAY ........
JU N E .....
JULY .....
AUG...........
S E F r .........
OCT............
NOV..........
DEC...........

1931
JA N ............

340

32-2
31- 4
32- 4 
32-3

310
30-2
291
25-2

25- 3
26- 1
25-9
251
25-6
25- 7
26- 6 
26-6

26-4
26-3
26- 3 
26-2
27- 4 
27-5
27-2
27- 3 
26-5
28- 8 
26-7 
26-3

26-4
25-8
260
25-9
25-3
24-3
24-2
24-2
23-8
23-0
226
22-6

2 1 1  
20-2 
19-2 
19 5 
19-2 
16-3
160
16-3
16-8
16-7
16-7
15-3

13-7

100 100 100

i
101-6 105-6 99-4
960 100-6 93-6
93-9 98-3 91-6
92-0 S7-2 89-2

88-6 92-8 86-3
87-2 93-1 841
90-2 92-5 89-0
90-4 93-9 88-5

85-6 90-8 82-9
84-8 91-6 81-2
84-9 92-4 81-1
84-6 90-9 81-7
85-5 92-2 82-1
85-1 91-7 81-7
84-9 91-4 81-6 ^
84-5 90-8 81-1

850 92-1 81-3
84-3 911 80-9
84-6 91-4 811
861 95-4 81-3
86-4 95-8 81-6
85-8 94-7 81-3
84-9 91-9 81-3
83-8 90-7 80-3
82-8 88-7 79-8
83-1 89-2 79-9
83-0 89-3 79-7
831 89-1 80-0

83-2 88-7 80-3
83-3 89-4 80-0
84-4 90-3 81-2
83-4 88-5 80-7
81-7 86-3 79-3
81-6 86-2 791
82-7 89-4 79-2
81-8 86-8 79-1
81-7 85-8 79-5
81-9 87-2 791
80-6 85-6 780
79-7 84-6 77-1

78-8 83-4 76-3
76-9 81-0 74-7
74-9 77-7 73-4
74-4 77-6 72-6
73-3 76-5 71-5
72-6 76-6 70-4
71-7 76-4 69-2
70-9 75-9 68-2
69-5 74-4 67-0
680 72-9 65-4
67-4 72-5 64-7
65-5 69-8 63-3

100 100

»  N O R M A L  S E A S O N A L  V A R IA T IO N  R E M O V E D .

100 100

101
99

100
10 1

93
93- 5
94- 5
95- 5 
95-5 
95

89-5
89-5
89
89-5
88-5
87-5

100

102
98

100
10 1

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

_ByRBAU OP l a b o r

December, 1924.

100

100-5
10 1
100-5
100-5

100-5
100-5
100
100-5

10 1
10 1
100
10 1
10 1
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
98-5
98-6
98-5
98-25
98-25
98-25
98-25
98-26
98-25
98-25
98-25

98-25

b o a r d  o f  t r a d e  ” '» 't h . -E C O N O m 6 T .

statist , S A y H „ B . C K ,  "  . .  ”  ’

S u e0> o S
o '?  a

106-6
104
106
106

97 6 
95 6

99
98-6
99 6
98-6
97-6
98'6

96 2 
93 9 
92 6 
92 6 
90 8 
88-6
86 6 
86-6 
86 8 
84'2 
8 2 0

S  H
ca ^
f t

10 2*

I04 t

102

103J

108
107 10 1*

106
104
103 6
104 
106 6 
106

100 6

99-6

100

99 6

100

106-6
106
103
104 
103 
10 1 97

t  No rent restriction 
* J u n e  I D e c

C O ST .O F -L IV IN G  I N D E X -

R E T A I L  FOOD  PRICE: 
* * O E 8  I N D E X —

— . ---------- - Av.i BTcma

toi"024.^TArlsT^'^'^“  foodnuff, 2d raw materials on last da, or m«ith. a. porcemaBo of ayera,,

For deaerliAioG see SpeclAl Uem. No. S8.
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TRADE AND OUTPUT.

‘5 ^

^  a

193®

TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

JMn.

Raw
Materials.

XMn.

Mauu-
faotures.

£Mn.

Total
(inolndiuK

Miscellaneous)

£Mn.

Total.
Net

Imports.

£Mn.
m i  ,

AreraRe. I 47'6 #
1926

IstQr.Av.l 
2nd 
3rd
4th

II »» 

II II

II II

47-9
45.4
44-7
52-8

61S
47-0
43-8
49-t

1926 
IstQr.Av, 
2nd
3rd I. II 
4 th II II

46T 49-1 
408 4t-S 
43-8 43-0 
46-2 48 9

1927
l.stQr.Av.| 431 46'0 
2nd .. „  43-4 44'9

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

1928 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JU N E

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1929 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JU N E

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

1930
JAN.
FEB.
MAR.
APR.
MAY
JU N E

41T
4?.-6
48-0
48-7
52-1
48-0

• * « I

• •

JULY 
.AUG. 
SEPT. 
O C T .. 
NOV. , 
DEC. ,

43-4
41-7
470
41- 0
42- 7 
45-8

43- 8
44- 6 
40-3 
48-2 
48-3
45- 3

49-6
40-0
42-1
42-6
44- 2 
39-6

42-2
45- 7
45- 1 
51-2 
48-5
46- 6

42-9
37-3
40-0
36- 7
39- 6
37- 7

39.2
37-2
36-7
44-1
40- 6 
44-4

40-6
4 i-l
46-8
44- 5
45- 4 
45-3

44-8
47-4
47- 9
43- 1
44- 3 
46-6

43- 1
44- 1 
39-! 
440  
44-9
48- S

60-6
47- 0
48- 9
44- 9
45- 9 
403

4 1 s
45- 1 
43-9
46- 8 
460  
440

43-7
43-8
40-8
38-7
4V1
38-3

38-6
S6-7
36- 7
40- 3
37- 7
41- 9

33-3 *

42-0 38-1 
31-3 S3 ? 
27-9 34 3 
40-6 35-6

35-0 318  
28-4 '30-6 
30-5 36-1 
37 0 33-5

34-7
28-6

26-6
22-3
26-4
28-4
28-2
30-0

31-1
31T
34-0
28- 5
29- 9 
26-5

24-0
24-3
20-6
24-2
29- 9
30- 9

39-1
27- 0
28- 5 
30-9
29- 2 
24-5

22-9
24-7
24-2
27-3
30- 0
31- 2

SSO
SO'S

30-8
t8 -l
33-7
£7-9
S4S
t4 ‘6

to S
£8-6
55-5
£91
31-8
30-6

£7-7
SO-5
86-8
83-8
86-6
85-8

31-9
86-7
88-1
31-5
31-1
88-3

86-6
31-1
30-9
86-8
£6-7
£6-5

30T
24-0
24-1
20-7
231
20-4

19- 1
17- 5 
16-6
18- 1  
16-5
20- 6

£4-6
£8-9
£3-8
810
£4-6
83-6

25-0

28-8 86-4 
31*3 31‘4 
231 £3-3 
25-4 85-7

25- 6 SS‘l  
24-2 f i ’S
26- 3 86 5 
28-9 29-2

28-7
26-5

25- 3 
24-7
26- S
27- 6 
26-7 
26-4

25-6
25- 3 
29-2
26- 8
25- 7
26- 2

25-5
27-4
25-6
29-1
27-3
24-4

26-8
231
27-2
30-2
29-2
26- 4

27- 4
29- 5
28- 4
30- 2 
28-2 
27-8

£8-1
86-4

£6-3
86-1
86-7
86- 9
87- 5 
87-2

85- 9 
£6-3
86- 6 
86-4 
86-4
86- 9

85-S
87- 8
85- 8
88- 4
ss-i
86- 1

87-1
83-9
n -7
89?
£8-9
87-1

87- 5 
SO-0
88- 6 
89-6 
890  
88-6

280
25-8
28-1
25-6
27-7
24-5

260
24-2
24-6
27-7
21-6
23-8

88-8
86-6
£5-6
£6-3
£7-4
86-1

£6-0
£4-6
£4-8
£7-1
££■3
£4-4

106-4

117-3
108-6
96-1

119-2

107-1
93-7

101-0
112-5

107-0
98-8

93-4
90-1

101-4
105-0
107-4
105-4

100- 4
98- 8 

110-5
96- 8
99- 4 
994

95-5
97- 7
87-7

102-7
106-8
101- 5

116-5
90- 9 
98-6

104-1
103-4
91- 5

93-6
101-0
98-4

110-3
108-2
106-4

101-9
88-2
93-4
83-9
91-0
83-4

85-2
79-9
78- 7 
90-9
79- 4 
89-6

116-S
118-6
101-9
1108

106-4
97-4

1060
106-1

106-6
108-5

770
95-8

107-6
99-6

100-6
97-9

95-7
108-0
108-8
99-1

108-6
106-0

98-6
103-8
98- 4 
97-4
99- 9
94-0

110-5
97- 3 
96-6

106- 5 
106-8
96-7

96-6
107- 3
104-1
1047
101-8
98- 9

77-4
94-4
9V4
85- 9 
93-7 
87-8

87- 6 
84-3
88- 6
86- 8 
74-9
83-9

94- 8

104- 0
95- 4 
84-3

105- 4

94-8
83-9
92-4

101-6

96-5
87-2

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 
98-0 
92-4

106-7
80- 5 
88-6 
93-8 
93-0
81- 9

85-6
92-0
91-6

101-1
100-0
98-6

93-7
79-6
85-8
76-1
82-0
75-6

78-6
73-6
73-3
83- 7 
72-6
84- 4

EXPORTS OF U-K- GOODS (Va)ues).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

jM n.

Manu*
(acturoSi

iM n.

Total
(inoludins

Miscellaneous)

£Mn.

OUTPUT. s h i p :
B'f.D’G

Coal.
Pig

Iron* steel.
Tons Tons Tone
Mn. 000 000

Tonnaeej 
Com* 

tnenoedli 
Tons

nil

4-7 *

4-7 6 7
4-1 4 7
4-5 4 1
5-0 4-8

4-2 6-1
3-6 4-8
4-3 3-9
4-6 4-0-

4-1 4-9
3-8 4-6

4 3 4-04.4 4 0
4-7 4-0
5-0 4-0
5-4 4-8
4-7 4 7

8-9 n 51-6

8-1 8-8 55-3 84-4
6-9 7-1 49-0 51-6
6-1 6 1 50-0 48-4
7-0 6 7 51-2 51-0

6-7 6-9 50-9 60-8
3-8 4-0 40-9 43-1
2-0 8-0 45-0 437
3-2 3-8 42-5 48-3

6-7 6-8 44-8 44-1
6-7 6-8 45-6 480

5-8 6 7 44-8 430
6-0 6-1 47-7 45-8
5-9 5-8 48-8 48-8
6-2 5 7 48-7 46-2
6-6 6-6 67-2 67-6
5-8 6-8 45-8 47-4

5-8 5-8 48-5 46-3
6-0 6 0 45-5 45-6
6-3 6 3 53-4 61-4
5-3 5 7 45-0 47-9
6-2 5-9 46-4 47-6
6-1 6-4 480 51-6

5-4 6-3 ' 49-2 47 3
5-6 5-6 50-1 48-£
4-9 4-8 45-2 447
6-2 5-7 50-8 48-1
6-1 6-0 49-9 60-3
6-3 6-3 46.8 48.6

6-6 6 7 63-8 617
5-6 5-8 44-3 46-9
6-6 6-6 470 46-£
6-8 7 3 471 60-2
7-8 7-4 53-4 647
6-1 6-4 38-4 41-1

6-9 6 7 53-2 61-1
6-0 6-1 50-8 48-8
6-5 6-4 42-2 417
7-1 6-6 50-3 477
6-9 6-8 48-6 490
6-2 6-8 44-6 46-8

i Trade Dispute.

44-7
41- 2
42- 5 
36-7 
39-8 
33-8

39-7
33-1
32-0
35-9
32-7
27-6

48-9
48-6
409
39- 1
40- 8
36-8

381
31-8
317
340
330
88-6

66-8

69-6
61- 3
62- 2 
64-6

63-2
49-5
52-6
52-0

56- 8
57- 3

56-1
59- 4
60- 6 
612 
70-6
58- 8

59-7
57- 2 
650
55- 3
58- 6
59- 5

60- 9 
62-2
56- 6 
64-3 
63-8 
60-4

66- 9 
55-7 
58-6 
60-2
67- 4 
49-9

66-5
63- 0
55-1
64- 6 
63-1 
58-4

58-3
51-9
53-9
46-9
51-0
42-8

50-7
42-8
42-7
46-9
44-1
38-5

69-9
64-7
60-1
63-4

63-6
68-6
60-8
611

67-1
60-4

63-9
67-8
59- 3 
67-8 
69-7
60- 4

58- 6
68- 3 
63-7
59- 5
60- 1 
63-7

68-6
69- 9 
563  
60-0 
68-8 
68-1

667
68-6
67- 4 
64-8
68- 9 
53-5

63-9
607
53-9
60-3
68-1
60-0

67-6
54-6
63-0
60-5
58-3
46-8

48-6
41-1
417
437
43-8
39-5

21-2

21-3
19-2
17-8
19-7

21-1
20-3

18- 9
19- 4® 
19-5 
19-8
19- 6
20- 6®

20-7
2 0 1
20-2
19-3®
19-2®
18-2

16- 9
17- 8®
18- 8 
190
19- 2
20- 5®

21-0
21- 5
22- 2® 
20-8 
20-3®
19- 9

18-9
20- 3°
20- 4 
20-6
21- 3 
20-9»

22-1
22-1
21-5
19-9®
19-3
18-0®

16-9
18-6®
18-2
18- 7
19- 8 
18-7*

520 641

537
509
422
448

524
631

583
538 
552
539 
538 
505

506
532
535
526
534
526

486
469
470
491 
508
492

509
520
533
571
591
614

607
616
620
622
589
581

587
607
601
578
555
526

439
376
397
375
358
317

608
589
524
697

782
799

643
590 
712 
655 
641
591

574
731
712
675
690
664

611
594
702
665 
699 
699

673
775
841
773
773
812

708
705
811
783
763
661

679
776
773
696
621
600

547
441
632
451
424
322

263

202
190
281
161

193
168
68

152

580
437

377

342

279

245

432

362

428

360

499

427

230

161

132

14 N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  ̂ I Total for Qr.
" 4 Weeks, excluding holiday week.
* Excludes niristm as week, hut includes Kpw Year

IMGOT8 A CA8TI NB81BON AND ST E E L  u a NiTTrAr-Tnnp.'nK ^  ^  aom hlT fleuwe hm sd b? tb« NATIONAL FED ER A TIO N  OF 

*^"'*^'***' (excludin* wantaln) e«nm«ice(l durtni Uje quarter.—U -O TD 'B RKO IBTER OF
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1 9 2 6

UY VfA A4

OTHL<lM a

TRANSPORT
R A T IO  S C A L E

S ______

ESI r

1927 1 9 2 8

o m n

UNEtlPLOYnENT
n a t u r a l  s c a l e

IV

IF f Pf Rfi<

•6*

-

$

•

• >
•2-

..0.
— —

totaiT̂ m \1

19^4

■DT r
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UNITED KINGDOM.
Additional Figures published since January 22nd, 1931.

Stocks and Shares (Old Series).
Price of 20 In d u stria ls  

,, 8 Speculative
,, 4 F ixed  In te re s t ..

Yield on ,, ............

New Capital Issues.
F o r G reat B rita in  
F o r Abroad ................

Nine Clearing Banks.
D e p o s i t s .............................
D isc o u n ts ................
A d v a n c e s .............................
In v estm en ts  ................

Money.
Short Money In d ex ...............
D ay to  D ay R a t e ...............
Three M onths R a te ..............
B ank R ate

E n d  Dec.
182% 
143*/̂O

85-1%
118%

• * •

E n d  J a n . 
176% 
141% 

85-5% 
117%

Ja n u a ry
£7,843,000
£4,489.000

D ec., 1930 
£1.839 M n. 

£320 M n. 
£915 M n. 
£269 M n.

Week ending 
69% J a n . 31sb

Railways.
W eight carried—

M erchandise (A)
F u e l
M inerals and  M erchandise (B) 

Goods R eceipts # ♦ ♦ 4 • •

N ov., 1930 
T ons 4,493,000 

16,397,000 
4,391,000 

£8.178.000

• S
) I

Exchanges.
W eek end ing  P aris  
J a n . 24 th  ... 123'88 

31st ... 123'90

M ilan
92-73
92-75

B erlin
20-428
20-433

J a n .  24th 
31st) *

Prague
163- 94
164- 02

Z u rich  S tockholm  
25-088 18-134
25 108 18-141

A m sterdam  
12 066 
12 076

N ew Y orh
4-8539
4-8558

1-790/

4 • 4

.. 2-46%
3% on M ay 1st, 1930.

11

Prices .
Silver (bar)—cash per oz .l3"7d . Week ending J a n . 31st

B .A ires R io d e J . B om bay H .K o n g  Kobe 
J a n . 24 th  ... 34 '20  4-43 17-781 11-83 24-47

3 1 s t . . .  34-19 4-22 17 784 11’95 24 '46

Unemployment.

N um bers on th e  L ive R eg ister, to g e th er w ith  P a r t- tim e  
W orkers n o t ac tu a lly  em ployed on th e  da tes  m en tioned .

G t. B r ita in — M ales. F em ales.
1930

“ T im e s”  Index  (W holesale). Dec. 31st
F o o d ........................................... 111%
M aterials .............................  99%
T o ta l ...........................................  103%

1931
Ja n . 31st 

108% 
96% 

100%

1930 Dec. 29 th
1931 J a n . 5 th

12th 
19th 
26th

• •

»t
1 ) ■ •

♦ > 1 >

•  »  *

• » •

1,962.700
1.952.000 
1,968,100 
1,942,200
1.925.000

680.400
665.800
668,100
666.200
667,700

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

Statistique Generale de la France.
January 26th, 1931.

Th e  past year has been a bad one in 
France as in other countries. The 
stock exchanges have been inactive 

in spite of abundant capital and low

money rates. Commodity prices have 
fallen continuously and consequently the 
value of stocks has depreciated. The 
number totally unemployed was relatively 
limited at the end of the year, but this

2 9
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France]

was because industrial and agricultural 
requirements were formerly met by influx 
of foreign labour which has now been 
extremely reduced, departures exceeding 
arrivals.

The fall in security values which 
began at the end of 1929 had been pre
ceded in 1926 by a cessation of the 
rise in commodity prices. In other periods 
the same phenomenon occurred, e.g., in 
1880-2; and also before the recovery 
took place money rates fell to a very low 
level. At the beginning of this year the 
Bank of France reduced its discount rate 
to that very same record low level. Also 
contango rate cannot be reduced any 
lower than at present. If one could 
record a considerable reduction in stocks 
of many commodities and a definite 
slackening in the fall in prices, this might 
be a forerunner of the end of the depres
sion, but it is not so yet. On the other 
hand the fall in prices may continue for 
some time with the same rhythm before 
the minimum at the end of last century 
is reached. Thus there appears no 
decisive reason for an immediate recovery 
in business activity.

Possibly the financial situation, in the 
share market, will cease to deteriorate 
before the industrial situation definitely 
improves. The bankruptcies which de
pressed the market at the end of the year 
have had their effect on shares. Many 
positions had to be liquidated by sales on 
a market where buyers were holding back. 
On the other hand this situation has 
encouraged bears to precipitate the fall. 
But, just as many holders of falling 
shares are retaining them in the hope of 
better days, so those who have capital to 
invest are waiting for some signs of 
stabilisation before buying, so that bears 
have sometimes had to pay backwarda
tion in executing their transactions; 
sometimes they have to buy back shares 
and consequently raise their price in order 
to meet their engagements. Speculation 
for a fall has also become more difficult 
on the official market of late, for brokers 
have raised the proportion of cover 
required on transactions for the account. 
These circumstances may lead to some 
improvement in quotations if the state of 
foreign markets does not upset the 
favourable factors.
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Weakness in the general situation has 
reacted upon State finance. The begin
ning of the financial year has been 
changed from April ist to January ist, 
but the totals for the last two periods 
may still be compared. Direct taxes, 
assessed mainly on revenues of the pre
ceding year, produced in 1930 a sum 
nearly equal to that in 1929. Indirect taxes 
yielded 3% less than in 1929 ; in the first 
three months of the year there was still 
some excess over 1929, but in the last nine 
months the returns were lower, especially 
towards the end of the year. Allowance 
must be made for certain reductions 
which became effective in April. One of 
the chief was in the tax on initial sales of 
real property, which was lowered from 
7% to 3%, but the revenue therefrom does 
not enter into general revenue but is 
allocated to the sinking fund. The 
receipts of that fund have fallen for the 
first time, not only for the above reason,' 
but also on account of reduced yield from 
succession duties. However, a rise in 
tobacco prices produced a higher total 
for the year, but totals were lower in the 
later months. The financial position is 
therefore less satisfactory than last year, 
and the Bourse crisis is largely responsible.

shows the inequality of the movements in 
different categories. Textiles and metals 
have suffered seriously, while electricity 
and banks have suffered less.

The proof that buyers are holding off 
is found in the abundance of money. On 
January 15th, official contango rate fell to 

whereas 3i}% was given a year before 
and more than 6% in the previous 
September. In December new capital 
issues were much greater than in the 
previous year, as they have been through
out the year, but they were mostly 
debentures by existing companies in order 
to obtain liquid capital, the formation of 
new concerns being very rare.

Bankers’ clearings (Paris) have shown 
little change since last year. Paris 
current account business at the Bank of 
France diminished slightly at the end of 
the year; these cover transactions which 
are not necessarily good indices of activity. 
The predominant feature of the Bank of 
France’s transactions during the year is 
the considerable acquisition of gold and 
the correlated issue of an imposing volume 
of notes.

Since the beginning of last year the 
Bourse has been singularly inactive, the 
volume of transactions fell almost to a 
third of that in the previous year. The 
index for fixed interest securities ceased 
to rise in the second half of the year, and 
then declined, but only moderately. The 
variable dividend index fell continu
ously, and is 30% below the level at the 
beginning of 1930. The table below

IN D ICES OF SHARE PRICES. 
(January, 1930, as 100.)

1930-31

w

April
July
October...
January...

a

98 98 98 98 100
103 90 90 90 8610 1 82 83 85 70
99 76 70 80 56

• Provisional.

As shown in the table below, the 
reserves increased by 12 milliard francs, 
i.e. nearly 30%, while foreign assets 
increased rather than diminished. The 
gold question is primarily a result of the 
restoration of convertibility,thebank being 
obliged to issue notes for gold offered. 
Secondly, French capital, which had 
previously sought remunerative outlets 
abroad, was repatriated when its security 
became less assured, or when customers’ 
withdrawals of funds from the banks to 
meet losses compelled the banks to 
increase their liquid assets. The counter- 
part of the gold imports was the 10 
milliard expansion in the note circulation 
in a year. In spite of the hoarding of 
notes which may have resulted and the 
increase in capital issues, many of the 
notes have passed into active circulation. 
In view of the stagnation on the stock 
market, the consequence is adverse to a 
tall in retail prices and the cost of living.
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France] FINANCE
STOCKS & SH ARES.

Index Kos. of Prices of

% % %

U3

3

% Mn.f.

o

EXCH ANGE

Monthly
Averages.

00
Mn.f

AbOe Jit
"m s
sCO

"0
p

f f

BANK OF FR A N C E.

Current Accounts.
Sum of Debits 
and Credits.

(0

00
Mn.f, %

(l4

Mn.f.
Pre-W ar. 
1904-13. 97-6

1924
Is tQ r.A v  
|2n<l,, ,, 
3rd „  „  
l4th „  ,,

1926 
1st Qr.Av 

12nd ,, ,, 
[3rd •• 
l4th „  „

1926 
lis t Qr.Av 
l2tid ft
|3rd ,, )i 
iHh ,, ,,

1927
IlstQ r.A v  
2nd „

55-7
54-8
54-7
51-8

49-3
45- 8
46- 6 
461

JU L Y  .. 
A U G .... 
S E P T ... 
OCT. ... 
N O V  ... 
D E C ....

1928 
JA N . ... 
F E B . ... 
M A R .... 
A P R IL . 
MAY ... 
J U N E ..

50*3
47-4
49- 3
50- 4

97-0 114 117

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

183
154
149
135

181
162
170
167

48- 8
49- 3 
52-3 
47-2

50-0
48-8
48-7
53-7

155
142
153
153

184
1907-
1913.
1368

543
295
425

12

295
464
209
358

403
331
247
245

54-3
59-4

179
172
243
225

327
649
237
433

259
291
262
428

25-2

940
76-4
84- 0
85- 7

5-17 50

58-4
58-8
591
57-2
57-2
59'8

66T
69-9
69-4
69-2
72-4
76-4

J U L Y .. 
A U G .... 
S E P T , . 
OCT. ... 
N O V .... 
D E C ....

1929 
JA N . ... 
FE B . 
M A R .... 
A P R IL . 
MAY ... 
J U N E ..

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

61-3
690

145
170

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

164
163
157
160
149
151

73T
72T
72- 0 
71-7
73- 7 
82-7

187
185
212
264
270
264

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

246
268
322
325
369
354

236
273

286
268
266
268
255
267

439
791

409
476
481
461

90-4
96-2

103-3
120-5

21-9
17- 6 
19-0
18- 9

100 100 647

392 
398 ' 
402 i 
405

723
618
634
591

944 
897 
887 

1021

296
325
335
388
552
504

516
325
599
976
619
990

284
256

132-3
154-9
180-4
143-2

18- 9
19- 9 
21-3 
24-8

408 , 
430 
450 : 
481 ;

574
595
580
837

971
971

1002
1177

2565
2134
1948
1893

237
239
206
246
264

123- 4
124- 0

27-2
31-9
37-1
29-5

513 
527 
554 
540

124-0
124-0
124-0
124-0
124-0

25-5
25-5

527
525

794
897
881
933

1170
1314
1425
1527

265 124-0

70-5
73-4
73- 4
74- 9
75- 8
76- 1

P $JU L Y  
A U G .... 
S E P T ... 
OCT. 
NOV. 
D EC .

1930 
JA N . 
F E B . ... 
M A R .... 
A P R IL . 
MAY 
JU N E

76-5 
76-2 
80 2
80- 9
81- 6 
81-8

78-0 
76-7
74- 9
75- 4 
78-8 
78-4

413
420
417
406
397
396

i  4

JU L Y ... 
A U G .... 
S E P T ... 
O CT. ... 
NOV. .. 
D EC. ..

1931 
JA N .

90- 6 
89-9 
89-6
91- 3 
89-5 
88-7

78-7
78-1
78- 4
79- 9
80- 0 
83-2

416
410
440
407
379
359

89- 4
90- 5
91- 5 
90-4 
88-7 
88-6

88-0

88-3
87-7
83-8
86-5
86- 3
87- 6

89- 9 
91-6
90- 1 
88-9 
87-9 
87-1

405
379
378
401
382
331

86-8

351
322
328
286
286
261

433
489
496
457
495
489

529
546
480
433
425
432

414
410
428
394
373
378

662
783
870
718
688
926

1155
440
584

1526
932

1471

770
1092
1406
1475
1113
1133

422
392
391
406
391
355

1543
621
921

2293
1429
1490

277
267
285
298
369
432

368
353
371
386
373
366

124-02 
124-02 
124-02 
124 02 
124-02 
124-15

124-20
124-20
124-18
124-15
124-12
:124-10

416
363
406
403
415
419

124-09
124-24
124-25
124-21
124-13
124-00

227

365
348
349 
322 
316 
307

267

1313
3261
2354

872
1210
2601

980
887

1351
3650
1134
2311

494
464
426 
480 
411
427

123-88
123-89
123-87
123-87
123-86
125-88

458
438
460
476
511
511

501
432
486
480
380
425

123- 92
124- 17 
124-27 
124-12 
123-90 
123-81

123-68
123-81
123-78
123-85
123-65
123-60

25-55
25-62
25-50
25-47
25-45
25-40

535
529
539
554
554
558

695 1270 
805 1315

1983
1989
2321
2665

2898
2742
3176
3991

687
635
629
811
744
824

1133
1132
1165
1340

4911
8542

12523
11976
10924
10697

1326 10459 
1346 10710

25-44
25-44
25-41
25-40
25-40
25-40

582
580
589
600
597
592

25-53
25-59
25-60
25-60
25-59
25-58

602
609
613 
620
614 
614

890
805
823

1023
1308
1326

1328
1247
1316
1456
1494
1276

25-61
25-60
25-60
25-59
25-59
25-58

632 
626 
629
633
634 
631

849
762
837
912
846

1064

969
994
917
933
821
897

1805
1280
1376
1452
1498
1686

25-54:
25-551
25-551
25'44
25 391
25-39

646
650
655
669
666
669

895
761
864
954
905
984

25-45
25-54
25-55
25-52
25-49
25-48

693
691

1466
1444
1463
1516
1520
1562

6524
6761
8403
8059

10372
11562

11864
12113
12099
11921
12675
12220

1513
1473
1497
1558
1755
1644

904
908

700 952
712 : 914
711 ; 1074 
719 11029

25-42 
25 42 
25-46 
25.49 
25-46 
25-45

729 : 
727 
729 
740 
747 
753

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.—  
ExohBnges.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

123-85t25-50t 777
tP rov isiona l.

947
754
816
925
822
908

1550

1512

1504
1474
1438
1606
1681
1637

PRICES
W H O LESA LE.

per
kilo
OOOf

CD

Index Nos, 
for

% % %

R E T A IL

Index Nos. 
(Paris) 

for

at

C9

% %

3-2l 3-44

13-92 
n .11-73

12- 56
13- 06

99

tf

461
395
436
446

7 113-13 ' 433 
13-43 446 

6 *14-43 : 506 
„  17-08 ■ 583

It 18-77 616
19 22-70 735

7-5 25-53 802
7 -.5n.9-59 , 575

5-516-78 I 498 
5 -U1I 6 98 : 505

10234
8224
7804
7998
8459
7609

11699
12099
11865
11934
12487
11446

,,16 -98  
„  16-98 
,.17 -38  
„  17-48 
,,1 7 -4 8  515 
„  17-48 : 515

495
485
495
495

4 116-88 
3-5117-28 

708 
16-98 
16-98 
6-98

19

19

9 9

If

505
505
506 
605 
515 
525

ti
11

tt
99

$9

19

.6-98 

.6-98 
11708 
.7-08 

117-08 
1708

tt 17-08 
17-08 
17-08 
ll7-08 
.7-08 

117-08

tt
tt
tt
tt
tt
tt

17-08 
|l7-08 
.7-08 

11708 
I1 7 O8 
.7-08

502
502
510
515
510
505

505
485
495
490
480
465

10126
1509 10669 
1462 110606 
1502 i 9467 
1500 10150

It
tt

10215

10856
12546
12555
14078
15785
17122

tt

17-08 
17-08 
ll7-08 
.7-08 

117-08 
.7-08

11

117-08 
.7-08 

117-08 
.7-08 
.7-08 

117-08

18434 2 I17 08 
t  Including Sinking Fund.

465
465
460
445
435
435

410
395
375
380
370
305

305
310
325
320
315
290

260

100 100 100 100
Y e.ir  1913 .July.

1914
510 469 548 384
456 434 479 376
479 444 512 367
501 455 542 394

513 463 557 411
523 478 565 416
555 499 604 425
601 509 678 447

631 545 707 491
690 613 757 523
795 708 872 584
684 658 713 617

629 629 635 586
627 627 632 583

618 597 642 557
615 584 647 539
598 557 637 532
585 529 635 520
592 542 1 638 500
602 564 638 523

604 567 1 641 530
607 575 ' 637 522
621 60S 639 524
622 600 644 532
630 622 642 546
624 615 637 557

622 609 i 638 547
615 588 642 540
617 602 636 544
615 594 637 566
623 607 643 585
621 600 644 596

628 611 647 599
636 623 651 602
637 622 655 607
625 622 632 615
621 620 628 626
609 603 618 624

611 608 618 1 606
595 570 620 ; 606
596 576 617 602
588 670 608 612
582 566 598 618
574 557 592 614

561 536 587 609
562 540 585 598
551 534 570 591
546 534 561 588
540 533 549 590
531 528 537 593

536 553 527 601
530 553 516 626
522 548 506 637
507 536 488 637
492 526 468 647
485 535 448 649

100 
St Qrj
1914 I
365
366
367 
377

386
390
401
421

451
485
539
545

524

507

498

507

519

519

531

547

556

555

565

565

672

592

597

Index numbers for 15th of month. . „  . r, •
Total clearings during the month a t the Bankers' Clearing House of Pans. 
Monthly average o ' daily rates in Paris. , , ,
Middle of month, except Debits and Credits, which are based upon daily averages.

Index calculated by the Statistique G4n^rale de la France for 45 commoditi^ Vj®
Index for Paris calculated (1) for 13 commodities by the Statistique Gdnerale during the J
commodity a weight corresponding to the consumption of a family of four persons. (2) for all expenses or a 
working*c)a&a home according to the Paris Commission on the Cost of Living*
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32

•s

y

Itb

3ri

4864

Itb

3216 
,t •• ; 3110 
” ’ ’ 364*

t?7S 593 I J

::
•• I* i I

8 S 5 ;f .
4959:1'
507*

.. M
ttbi* ft

IS

.32
1057 .34

I *• *4

1255iK
U69.29

4

1

JULY
I A6d.—
I SEPT.
OCT.
N'OV.
DEC.

1»3
JAN.......-  .
FEB.... 43a  
m . . .  4525
APRIL. *60* 
ILiY..
JFSB

112* 24' 
10*3 22 
1050 201

4652 U06 3ff 
5216 1118 35

4068
J772
3571
*476

4124! 920 n

1038 2&

*052
4701

961 30 
849 2S
335 301

JULY.. 
AUG.... 
SEPT... 
GOT.... 
NOV.... 
DEC....

1929 
JAN....
PBB....
MAR....
APRIL.
M i r . . .
JPNB..

907 25 
1045 2*: 
US* 23 

*73011261 27 
* B  1 1265 ' 26 
E13 1286 31

*019 
*154 
*229

5173 
5162 r 
4934 i 
S144 
5062, 
365

JCLY.. 
ACG.... 
SEPT... 
OCT.... 
NOV 
DEC.... 

1930 
JA N ....
m . ...
har...
APRIL.

-JCNE..

4627 |U 0 2 '2 (  
*3*0 ! 1057 , 24
*353 ' 929 ■' 2f 
4516'
47B9

1001 126 
1084 128 
» 6 |3 1

4778
*806
«3l
4566
*103
*165

ACG, .
SEPT"’
OCT. I 
NOV.-; 
DEC.:

m i  2 ®  
^  12*11

226]837
, g |2 2 9 i

CO

-Ut
/ • ^  ?
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5 1,100
1913

^  j(6956 ^

5? «  '455

4S3 
478 

,, 499 
>1)509

'1 !m5
613 
708 
658

9  629 
627

%
100

635
532 524

557
•507

641 I 530 
637 j522 
639 524 
644 532 
542 546 
657 557

2 609 638
.5 , 588 642

•507

•519

7:602
51594

547
540 •519

656 544 
637 <566

3 1 607 643 585 V531 
1 i60O 644 59G

8 6U 
61623 
7 |622 
S!622
a  620
n 603

LI I 608 
s ' 570 
»:??6 
J8 '570  
) 2 - 5 g  
f4 557

599 
602 
607 
615 

628 1 628 
618; 624

618 606 
620 605 
617 602 
608 : 612 
598 '618 

614

•547

-556

•555

•565

•565

512

■592

.597

[France
TRADE, OUTPUT, TRANSPORT EMPLOYMENT.

IMPORTS.* EXPORTS.

Mn.f.l Mii.l

e9 %m .9
£ 0m •m
St)

9
o 3 0 s

s D 0
e

o
^4 se >

s cB
Oi

Mn.t.l Mn.f. Mn.f. Mn.f. Mn.f. :
Pre-Wfti'i 541 
1904-13).

1924
IlstQr.Avl 3408 
!nd „  „  3216 

13rd „  „  3110 
|4th .. I 3644

1926
[1st Qr.Avl 3275 
Ind „  3004
'Td „ „ 3549 

|4th „  „  I 4832
1926

IlstQr.Avl 4941 
2nd „  „  4864 
3rd „  „  4959 
|4 th „  „  I 5074

1927
list Qr.At] 4424 
lu d ,, „  I 4615

JU LY . 
AUG.... 
SEPT... 
OCT. ... 
NOV.... 
D E C ....

1928 
JA N . ... 
FEB. ... 
M .\R .... 
APRIL. 
.MAY.... 
JU N E ..

JU L Y .. 
AUG.... 
SEPT... 
OCT. ... 
N O V .... 
DEC. ...

1929 
JA N  .... 
FEB... 
M AR.... 
A PR IL. 
MAY ... 
JU N E ..

JU L Y .., 
A U G .. . . I  
SEPT...I 
OCT. ...!
NOV.....
DEC. ...I

1930
J a n . ...
FEB. ...| 
MAR.... 
APRIL. 
MAY . . . I  
JUNE..!

JULY 
AUG..., 
SEPT... 
O C T ... 
N O V ... 
DEC...,

4068
3772
3571
4476
4632
5216

4124
4321
4525
4604
4052
4701

4049
4164 
4229 
4730 
4736 
5213

5173
5162
4934
5144
5062
5165

4627
4340
4353
4516
4789
5020

4778
4808
4431
4566
4103
4165

4120
4058
4206
4520
4250
4330

105

646 
735 
810 
778

593 
605 
956 
884

877
863 

1062 
1057

1255 
1189

1124 
1043 
1050 
1104 
1106 
1118

920 
929 

1038 
961 
849 
935

907 
1045 
1154 
1261 
1265 
1286

1198 
1169 
1154 
1174 
1157 
1159

1102 
1057 
929 

1001 
1084 
996

862 
872
864 
823 
817 
786

3,53 I 103 , 474 . 65 . 135

2541 
2056 
1915 
2400

2246 
1970 
2176 
3429

3444
3339
3216
3457

2730
2903

2470
2286
2081
2840
3077
3539

2745
2812
2842
3024
2628
3064

2503
2439
2392
2706
2698
3136

3260
3243
3030
3109
3103
3101

2682
2470
2579
2660
2810
3114

421
425
385
466

436
429
417
620

620 
662 
681 
561

3658
3436
3055
3669

3640
3568
3531
4399

4413
4496
5328
5609

439 4667 
623 4318

837
927

1289
1313
1214
1211

2988
2948
2527
2696
2476
2419

2263
2297
2044
2209
2187
2244

474
443
440
532
449
559

459
580
645
619
575
702

639
680
683
763
773
791

715
750
750
861
801
906

843 
813 
845 
855 
895 
910

928
988

1040
1047
810
960

1020
844 
873 
998 
849 
875

4499 
4288 
4545 
5050 
4870 
5021

4017 
4423 
4319 
4291 
3985 
4215

3941
4170
4191
4449
4614
4734

3702
4118
4180
4419
3959
4350

4269
3804
4221
4386
4268
4396

3714
4018 
3958 
3888 
3733 
5352

3530
3108
3359
3503
3441
3227

587
298
280
387

291
260
271
387

371
362
433
625

399
409

456 
354 
409 
514 
610 
616

529 
635
530
498 
491 
682

499 
401 
443 
482 
590 
661

465
466 
490 
562 
462 
547

515
579
509
473
524
555

527
374
406
464
504
453

1008
878
700
925

10 12
952
986

1238

1263
1251
1416
1627

1460
1542

1370
1172
1336
1476
1505
1517

1080
1176
1102
1120
1008
979

942
1059 
1138 
1168 
1194 
1114

1035
1060 
1028 
1137 
1019 
1077

1031
1012
1090
1063
1034
978

892
954
912
897
916
780

822
743
755
771
825
723

274

1282
2260
2075
2358

2334
2357
2274
2774

2779 
2882 
3479 
3457

2808 
2566

2673 
2762 
2800 
3060 
2755 
2888

2408 
2712 
2687 
2673 
2488 
2654

2500 
2710 
2610 
2799 
2830 
2959

2202 
2592 
2662 
2720 
2478 
2726

2731 
2375 
2666 
2770 
2671 
2847

2307
2485
2537
2518
2293
2017

2181
1991
2198
2288
2112
2051

Mn.Metr.Tns.

OUTPUT. SHIPPING.

Tonnago of 
Ships with 
Cargoes.

Stee).

000 Metric Tons.
Mn.

Tons

O
Mn.

Tons
Mn.

Tons

RAILWAYS

Mn.f. ooa.

E M P ' T

Hon, foaod 
work as % 

o( those noil 
found workJ

■2 2 i
a

%
2-89

4- 38
5- 00 
4.87 
4-58

3-81
3- 74 
406
4- 20

3-91
3-89
3-71
3- 66

4- 40 
4-28

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

352
3- 65 
409
4- 33 
4-16 
415

3- 92 
4T4
4- 23 
4-35 
4-21 
4-24

4-32
4-29
4-69
507
4- 92
5- 32

5-06
5- 12 
515 
504 
5T7 
5'29

5'21
6- 38 
4-68 
6-62 
4-93 
4-74

4-89
4- 98 
5T9
5- 30 
4-92 
501

1-24 1 3346

2T9 
2-38 
2-51 
2-71

2-63 
2-44 
2-47 
2-55

2-65 
2-66 
2-79 
2-72

2- 93 
3T3

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

3-00
3-69
3-31
344
3-26
3-58

3-37
3-74
3-85
3-33
3-35
3-26

301
3-27
3-11
3-35
309
3.62

3-74 
3-21 
3-61 
3-22 
3-31 
3-48

2- 91 
.3-23
3- 35 
301 
3-09 
2-97

3646
3536
3694
3795

3957
3796 
3870 
4060

4213
4109
4292
4527

4538
4276

4194
4299
4133
4291
4101
4322

4349
4164
4470
4053
4162
4374

4172
4359
4179
4607
4387
4088

4425
4094
4562
4457
4337
4432

3-07
319
3-08
2-99
2-84
2-86

4736
4568
4299
4858
4603
4363

4884
4481
4695
4459
4526
4126

4499
4356
4513
4684
4290

540

605
649
644
653

665
698
718
742

747
776
797
811

774
772

769
773
761
795
762
796

809
784
857
834
870 
843

836
868
822
857
850 
882

904
781
880
871
897 
865

878
893
851
894
852
879

876
815
898 
854
899 
841

861
845
800
827
781
800

374 1 2-24 , 1-71

556 
573 
582 
591

695 
594 
625 
658

672 
681 
709 
732

668 
688

677 
694 
693 
723 
682
735

750 
738 
804
736
794 
797

751 
793 
757 
834 
800 
828

838
742
804
810
820
795

811 
827
763
847
786 
815

800 
772
848
787 
853 
753

790 
775
764 
797 
705 
756

306 
3-68 
3-82 
3'64

3-23 
3-87 
3-85 
3-71

3-55 
3-77 
3-75 
3-84

3- 67
4- 34

4-39 
4-17 
4T4 
4T4 
4T6 
403

3-56
3- 55
4- 25 
4-41 
4-54 
4-60

4-65 
4-75 
4-60 
4-67 
425 
4-52

4-14
3- 68
4- 81
4- 95
5- 21 
503

5-13 
5-38 
505 
5-27 
4-89 
4-56

4-75 
4-15
4- 75
5- 20
6- 37 
5-69

5- 46 
5'50 
4-81
6- 25 
3-90

2-25
2-86
308
2- 69

2-60
3- 23 
3-41 
3-04

2- 77
3- 26 
3-30 
3-26

2- 92
3- 73

3-80 
3-73 
3-66 
3-80 
3-48 
3'51

315 
3T1 
3-86
3- 91
4- 03 
4-36

407 
3-99 
3.95 
3-96 
3-97 
4.05

3-53
3- 24 
403
4- 28 
4'38 
4-43

4-21
4-58
4-28
4-40
419
3-65

3-70
3- 34 
408
4- 44 
4-83 
4-37

4-62
4-51
4-87
4-35
3-90

9-02. 34

Total
787
9-60
9-68
9-62

8- 4 
10 -2 
10'3 
lOT

9- 4 
10-8

8

49

13*93

13*08

. 12*83

1 13*46

13*67

129 
155 
166 
158

160 
164 
183 
183

190 
210
253
258

212 
230

237
238 
252 
249 
232 
234

209 
222 
245
254 
256
259

262 
274
292 
281
267 
265

236 
244 
272 
271
268 
278

282 
294 
304
293 
276 
267

255
259
261
270
269
279

285
295
296 
292 
268

•  I t ^ p o r .  b . s e d  „ p „ n  v a l u e s .  E , p o „  ^ C g r e a  . . l u e s  s l n c a  1 9 2 7 . „ r . , l o g s L v  h . .  J

52-9 
51*7 
S2-2 
56-2

64'4
61- 4 
62*4 
57T

56-4 
55*0
54- 2 
56-0

51-7 
51*5

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

5L8 
55*4 
561
62- 6
51- 7
53- 4

50T
52- 2
56- 6
57- 2 
58*4 
54*2

50- 7
51- 9 
66*0 
57T 
53*7
55- 6

53- 4 
53*4 
56*3
59- 3 
50*4
56- 7

54*5 
56-7 
66-6
54- 5
54- 5 
53T

50*3 
50-3
55- 3 
56*5 
54-3
52- 8

237
302 
352 
252

185
242
303 
248

239
313
361
176

140
193
226
155

113
143
188
156

136
188
222

99

307
320
358
254
234
241

230
203
266
299
329
338

376
363
378
260
243
240

191
192 
191 
218 
225 
280

278
259
264
198
137
113

183
178
232
150
122
124

107
106
150
168
188
195

206
216
269
170
154
124

106
109
119
132
144
170

TRANSPORT.
Shipping.—Tonnage of ships of

Number of aoplicanta obtainm?
loaded on all the principal railwlys (i^clud"n'?S?ie rSw ays® burnJt including those in Alsace-Lorraine!, 

ork through the public labour exchanges daring the month, as a percentage of those etill not placed.
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France]
BANK O F FR A N C E. M illiard F rancs.

1930 1931
1930-31 Jan«

17th
Apr.
18th

Ju ly  1 
18th 1

Oct.
17th

Ja n .
I6 tb

Gold ... ••• 42-7 42'3 44-9 50-6 54-5
Foreign A ssets—B ills and 

S ig h t D eposits 
D iscounts (commercial)
Advances ^ ..............
N ote C irculation ...............

25-7
6-6
2-5

68-7

25-7
4-7
2-6

70-9

25-7
5-0
2-7

72'3

25-3
4*9
2-9

73-3

26*3
7-3
3 0

76-9
D eposits, T reasury  and

Sinking Fund 
,, P rivate

Reserve R atio  (%) ...............

10-9
7-0

49-1

6-3
6-8

50-2

8-2
7 0

51-1

11-6
8T

54T

13-5
100
53-9

On the other hand, the matter of 
capital movements has tended to em
barrass certain foreign centres and depress 
the exchanges, whilst other difficulties 
have increased the price of gold. Thus, 
since the standard of fineness accepted by 
the Bank of France was higher than the 
new level fixed by the Bank of England, 
gold coming from the latter country had 
to be refined again, which involved expense 
and loss of time. For the present, to 
avoid this difficulty, the Bank of France 
has decided to accept gold not less than 
899 milliemes fine, which will allow the 
machinery of the gold standard free pffiy 
between London and Paris. On the 
other hand, the reduction of the discount 
rate to 2% will retard the inflow of capital, 
especially if increases occur in other 
countries. Although the general balance 
of payments appears to be favourable, 
the trade balance is still adverse, the 
excess of imports amounting to nearly 
10 milliard francs in 1930 as against 
8 Md. in 1929. Imports have fallen, but 
exports have fallen still further. The fall 
in prices affects the imports, and the 
exports to a lesser extent.______________

4 * ^ ♦

much diminished exports. There waS 
some increase in the weight of imports of 
raw materials, although their value was 
smaller, but exports of manufactures 
declined in weight (io%) and value (15%); 
there was an increase in the weight and 
value of imported manufactures. These 
figures suggest that the cost of manu
facture is falling more elsewhere than in 
France. During December, exports were 
still diminishing more than imports as 
compared with December 1929, and the 
excess of imports was nearly doubled.

Compared with last year there was an 
increase in net imports of coal, mineral 
oil, building materials, tropical timber, 
whilst in exports the diminution was 
general.

The next table shows the distribution, 
by value, of the trade with different 
countries. Except from Germany (repar
ations) there was a diminution in imports, 
both from the colonies and other coun
tries, due to the fall in prices. In exports 
there was a general fall, especially to 
Great Britain, Germany, Belgium, Italy,
U.S.A.

Y ear

Valuk Mu . francs.
Food ...............
Materials 
M anufactures ...

T otal

Wkioht 000 tons. 
Food 
Materials 
M anufactures ...

IM PORTS* 
1929 1930

13167
36125

9928

11814
29299
11231

E X PO R TS*
1929 1930

5881
9991

26958

i ^ l  0  X  w  X  X  '-'X

F irs t 11 mos.
Imp<

1929

3rts Exp* 

1930 1929

jr ts

1930

G reat B r i t a i n ...............
G erm any...........................
Belgium  and Luxen^burg
Sw itzerland ...............
I ta ly  ••• •••
Spain •••
U .S .A .................................
Brazil ...........................
A rgentina ...............
O ther Countries

5294
6984
3594

979
1391
1314
6366
1011
2266

18572

4830
7306
3834
1048
1387
1352
5503

730
1124

14941

7006
4367
6613
3077
2032
1467
3082
451
979

8221

6376
3864
5097
2870
1568
1047
2275

290
812

7365

T otal Foreign Countries 46770 42055 37295 31564

Algeria. Colonies
and P ro tectorates... 6440 5961 8365 8039

T otal 53210 48014 1 45660 39603

50139

T otal 59461 60760

1513
33033
5360

42830

2143
29631

4805

39906 36579

* Special Trade, i.e., excluding re-exports.
The tonnage of shipping entered and 

cleared indicates increased imports but

greater activity than last year.
Internal trade has been less active, the 

uninterrupted fall in prices being the 
principal cause of the stagnation in com
merce and production. At the end of 
the year the general index of wholesale 
prices was 15% below what it was a year 
before—4% in agricultural produce, 25% 
in raw materials. Vegetable produce has
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'T i T .d  Metals
pigiroo 
Iron Bars...
Cop̂  -

Textiles
Cotton
Wool
Silk...

Hides, Skins, TtUo* 
Oils ...
Akobol 
Petroleum ...
Soda Compounds 
BeniolWood......
Rnblier ..........

Total Materials
Total Food j
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to

?= I t



M - =

- p o r t s  w e r e

I t  as 
- 7 9 2 9 ,  and the 
3 fly  doubled.

there was an
“ al, mineral 

7 P'«1 timber 
diminution was

' the distribution, 
i with different 
Germany (repar- 
lution in imports, 
and other coun
rices. In exports 
J l, especially to 
, Belgium, Italy,

TRADE. Mn. Fraocs.

Exports

1930 1929

4830 
7306 
3834 
1046 
1387 
1352 
5505 
730 : 

1124 , 
149U

7006
4367
6613
3077
2052
1467
3032
451
979

8221

1930

6376
3864
5097
2870
1568
1047
2275

812
7365

42053 ■ 37295

indicate

A t the e 
i d e x  o f  ^

^vholes^*®

risen, while animal produce and also 
colonial produce fell. The textile
material group fell nearly 40^. Move
ments in the past two years may be 
studied from the following table. In 
the total index the extent of the fall 
changed from 6% in 1929 to 15% in 1930, 
for raw materials 6% to 22%, while for 
food it was almost the same, 6%. The 
greatest reductions from the fourth 
quarter of 1929 to the fourth of 1930 were 
rubber 46%, wool 44%, copper and cotton
4 0 % .

[France
Production in general is much lower, 

especially in the textile and iron and steel 
trades. Even the output of coal and 
metallurgical coke shrank at the end of 
the year; iron ore has not changed much. 
Pig-iron was g% lower at the end of 1930 
than 1929, steel 10%. There were 156 
furnaces in blast on Dec. ist, 1929, 
only 138 on Dec. ist, 1930, and 
Jan. 1st, 1931. Orders for cotton yarns 
and tissues have diminished. The 
activity of the woollen and silk trades, 
which had already been reduced in the

09 1928
Qur.

iih .

W HOLESALE PRICES^ 
Average 1901-10=100.

1929
Quarters

1st. 2nd. S ra . 4th.

1930
Quarters*

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

P ood—
Vegetable Food 
Ammal Food 
Sugar, Coffee, Cocoa 

Total Food 
Ma t e r ia l s—

Minerals and Metals 
Pig Iron 
Iron Bars 
Copper 
Leaa 
Coal

Textiles 
Cotton 
Wool 
Silk...

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

Total Mate dais 
Total Food and 

Materials

« • • 724
700
636

20 I 696

763
716
632
718

s • #

•  A •

654
638
532
547
771
633

939
913

1032
674

593
853
595
816
627

1160
1025

85

686
667
532
672
842
633

957
926

1023
667

531
854
692
816
535

1267
1038

95

745
733
612
713

749
735

671
679
543
615
830
665

892
887
903
631

441
855
555
846
537

1280
1067

90
720 
717

657
733
609

594
760
566

523
755
555

[
548
722
542

1 «

611
736
506

579
728
475

678 655 i 622 ' 616 640 618

670 648 634 674 554 501
679 679 700 700 700 571
543 543 535 521 510 459
615 612 614 446 373 365
812 799 761 676 678 599
672 706 706 706 706 706
828 746 675 638 563 471897 829 758 696 549 499760 670 557 547 514 422622 598 541 441 352 336
452 430 388 344 326 309954 1022 1065 1028 943 810538 561 558 531 542 638861 861 876 861 831 771505 505 522 527 509 5081280 1280 1280 1253 1240 11471081 1112 1101 1093 1051 107187 72 63 56 40 39
711 690 668 652 593 539
696 674 648 626 614 574

i

% Clmngc

'Itli Qr. 
192» to 
4th Qr. 

192'J,

4th Qr. 
1929 to 
1th Or.. 

lO.'W.

+

—  6 — 6

Railway receipts of the main lines 
were more than loo Mn. francs lower than 
in 1929, the reduction being chiefly in the 
second half of the year. These systems 
also show a greater deficit on working 
than last year; this might lead to increased 
charges, but that would probably only 
intensify the competition of road transport. 
The number of wagons loaded daily is 
more than io% lower than last year.

Revenue from turnover tax is much 
lower than last year. The portfolio of 
the Bank of France first fell, but then 
rose and slightly exceeded the figure a 
year before. The bourses de commerce 
have been much less active than last 
year. Bankruptcies were much more 
numerous at the end of 1930 than 1929.

previous year, was still further affected. 
Even the building trades showed signs of
slackening, but activity has been better 
maintained here.

The number of persons totally unem
ployed is higher than it has been since 
1927. Immigration of foreign labourers 
(excepting agricultural) has almost 
ceased and it is becoming much more 
difficult to place workers. There was 
again a slight increase in retail prices at 
the end of the year; compared with last 
year the advance is 5%. There is a cor- 
responding increase in the quarterly cost 
of living index. Savings bank deposits 
nave a slight tendency to fall, but the
receipts from entertainment tax are- 
larger than last year.
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GERM ANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

i 1925

iEMPLOYM£NT

1928

(0

SHARE INDEX

REVIEW OF THE YEAR 1930.

Th e  world depression which afflicted 
nearly all countries during 1930 
did not spare Germany. Until 

about mid September affairs followed the 
gcn6r3.1 trend of the world crisis . ftillinR 
prices, the shrinkage of production and 
the still greater decline in orders greatly 
reduced the volume of business. This 
was also accompanied, as elsewhere, by 
a reduction in both short and long term 
rates of interest. The fall in the latter 
was clearly exemplified by the falling 
yield of mortgages and debentures. It 
is true that even before the Autumn 
the econom ic position  was more 
affected in Germany than elsewhere by 
the destruction of capital through war 
and intiation, by reparations payments 
and consequent increase of foreign debt 
on which interest has to be paid, while 
goods of equivalent value are not im
ported. But there was still the hope that 
when prices reached bottom cheaper 
money would lead to an improvement 
and recovery from depression.

In September, however, a new factor 
appeared, and in spite of the lower level of 
business activity money rates rose, and 
the disparity between German and foreign 
interest rates considerably increased. At 
the same time the depression deepened;

enterprise was further discouraged; 
foreign balances which had previously 
flowed in were withdrawn and domestic 
balances were sent abroad. A general 
hopelessness fell upon industry and still 
prevailed at the end of the year. The 
cause of all this was the elections of 
September 14th. Although it had proved 
impossible to pass sweeping financial 
reforms in a Reichstag where a majority 
was only maintained by continual com
promise, it was a great mistake to hold 
elections in a period of severe unemploy
ment and destitution when a swing 
towards the extremist parties was 
inevitable. Though the task of maintain
ing a majority in the old Reichstag was 
not easy, it is more difficult in the new, 
and has only been made possible by the 
coalition of the Social Democrats with 
the Middle Class parties. An alliance 
between Middle Class parties and a 
Marxist group is not highly stable and 
the government can only carry through 
their programme with the aid of Presiden
tial emergency decrees under Article 4  ̂
of the Constitution. The agreement 
of the Reichstag is purely negative, m 
that no majority can be found to annul 
the decree. Although certain parties 
have allowed their appreciation of the
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emergency to override their extremism, 
it is by no means certain how long 
legislation by decree can continue. 
While unemployment persists to an 
hitherto unknown extent the masses will 
swing towards extremism and another 
election will not bring a stable majority. 
A return of better economic conditions is 
an essential preliminary to an improved 
political situation.

Apart from the elections, the most 
important event of the year was the 
acceptance of the Young Plan by which 
Reparations payments were to be reduced 
by 700 Mn. marks and the burden of 
taxation consequently eased. Neither of 
these results has been achieved. Under 
the Gold Clause in the old scheme the 
annuity would have been reduced by 
200-300 Mn. marks and this modifies the 
apparent reduction under the new plan. 
Also the welfare index envisaged in the 
earlier plan could not have increased the 
burden at the moment under any sensible 
interpretation. Further, not only has the 
burden of taxation not been relieved to 
the extent anticipated, but 1930 has 
brought supplementary taxation to an 
extent never before recorded.

There have been increases in taxes on 
drinks, especially coffee, lea and mineral 
waters, on tobacco and on petroleum ; 
also there have been increases in the 
turnover tax and the tax on retail 
stores; a new tax on the unmarried; a poll 
tax v^hich is a graded tax for the benefit of 
the Communes, i.e., a municipal income 
tax in addition to State income tax. The 
anticipated relief to taxation has therefore 
not materialised and the masses have not 
appreciated the benefits of the difference 
between the Young and Dawes Plans.

This has weakened the position of the 
parties who accepted the Young Agree
ment. The advantages brought by the 
Plan m freeing the Rhineland from 
toreign occupation and placing the 
poiitical debt on a commercial basis have
sunk into the background in face of the 
general suffering.

[Germany
Agriculture is also depressed, espec

ially in Western Germany, for it is no 
longer possible to compete with overseas 
producers. The Government considered 
it necessary to assist by raising the duty 
on grain and limiting meat imports. As 
the milling regulations for German grain 
did not have the desired effect, an attempt 
was made in the autumn to peg the price 
of rye, and prices were considerably 
increased. When, however, purchases in 
support of the valorisation scheme ceased, 
prices fell to the original level and the 
whole scheme was a costly failure. The 
result of the increased import duties has 
been that food prices in Germany are 
automatically increased by the amount 
of the duty. The protest of the German 
Federation of Industries against the 
government’s agricultural policy is ineffec
tual as yet. There are many inherent 
dangers in this policy. The protective 
duties on foodstufe hit the smaller farmers 
who have to buy cattle-food, for owing to 
the lower level of prices abroad foreign 
producers can put dairy and cattle pro
ducts on the German market at prices at 
which the small home producer cannot 
compete. Further, the tariffs will make 
it more difficult in the future to enter into 
favourable trade relationswithagricultural 
countries. Moreover, in a country which 
must export to meet foreign obligations 
and in which two-thirds of the population 
are occupied in industry and trade, such 
an agricultural policy cannot be carried 
through without loss, apart from the fact 
that the advance of the cost of living
must check the tendency towards lower 
wages and prices.

In the second half of 1930 the 
government decided that since industry 
could not be helped by easing fiscal and 
social burdens, prices and wages must be 
lowered. Wages have been reduced to 
some extent. Increasing unemployment 
has facilitated wage reductions and con
vinced the trade union leaders that the 
maintenance of wage levels is not to the 
general benefit. The second part of the 
programme, the lowering of prices, has
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A v e r a g e

1926
1st Qr.Av 
|2iid ,, „
3rd ,, „  
iH h  ,, ,} 

1926 
lis t Qr.Av
l2nd 
|5rd
iH h  «« M

1927 
llstQ r.A v. 
2nd

119-6
99-4
82-0
72-4

It n

»> t»
JULY. 
AUG. 
SEPT.
OCT... 
NOV... 
DEC... 

1928 
JAN... 
FEB . 
MAR... 
APR... 
MAY... 
JUNE.

82-4
971

116-8
139-5

13-5
11-6
16-6
26-1

167-5
167-6
160-2
157-5
151-8
147-0
133-2
140-9

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

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

148-0
144-3
142-3
148- 4
152- 8
153- 9
149- 5 
149-2 
149-5 
147-4
147- 1
148- 7

10-7
10-3
29-0
22-0

77-7
39-4
41-1

217-9

15-7
19-3

155-5
31-6
20-0

6-2
12-6
20-5

JULY.
AUG...
SEPT.
OCT...
NOV...
DEC...
1930 

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

1931 
JAN.... 
FEB. ..

146-6
141-7
141-1
141-2
135-4
138-7

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

36-8
337-9
282-4
195-7

195-4
153-7
180-0
70-0
62-6

150-3
140-2
156-1

64-2
92-0
36-3

111-6
172-8
130-9

135-7
134-2
132-4
124-7
119-8
115-2

116-7
133-3
96-7
29-3
17-4
20-4
13-2
13- 8 
3-8

10-3
14- 5 
23-2

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

239-6
53-6
67'8
95-8

103-8
87-7

120-0
120-6
119-0
122-2
121-7
116-4
110-0
103-3
102-3
95-8
92-3
87-3

37-9
11-8
8-9

104-1
27-0
10-3
76-2
45-4

157-3
38-6
30-3
11-6

84-6
61-3
58-7
41-7

186-9
170

148-0
36-4
18-2
78-2
47-7
33-7
94-6
40-6
81-4
98-6
30-2
36-1

FINANCE, PRICES and WAGES.

o
Mks.
Mn.

6100

3889
4190
4475
4421

4158
4527
4769
5504

6250
8285
8753
8580
8660
9574
9064
9506

10056 
8948 

10179 
9586 

10060 
10699
10573 
9911 
9420 

10983 
10037 
10550

11825
9781

10107
12146
10769
10146
11479 
9930 
9686 

11149 
9645 
9562

10589
9122
9776

10142
10258
9565

11161
9294

10093
11212
8684
9447

9588

BANKING.

ibank. 1jJote Circulation.

A (A O• ^CA A ■>1 -  u
I S ■

a

c 1 
y 0> o
^  o

Mk6. Marks Mks.
Mn. Mn. 000 Mn.

Aug.,
1914
4500

968 2107 4-36
788 2510 4-68
836 2590 4-97
795 2843 5-07

869 2877 4-94
814 2978 5-08
712 3194 5-35
744 3479 5-57

752 3488 5-47
675 3737 5-70
746 3928 5-87
597 3935 5-88
668 4182 6-14
690 4237 6-13
644 4181 5-99
525 4564 6-30

655 4251 5-92
533 4268 5-96
492 4513 6-22
614 4409 6-11
464 4487 618
472 4674 6-37
558 4569 6-25
541 4673 6-39
498 4830 6-57
606 4672 6-39
569 4724 6-43
426 4930 6-65

610 4454 6-14
467 4553 6-25
449 4822 6-54
670 4631 6-30
649 4606 6-31
603 4839 6-50
615 4726 6-35
453 4897 6-54
427 4914 6-58
453 4833 6-47
495 4916 6-56
402 5044 6-66

543 4653 6-15
503 4722 6-22
459 4805 6-31
638 4664 617
556 4812 6-32
537 4685 6-27
427 4638 6-21
447 4707 6-30
352 4744 6-34
355 4674 6-27
282 4601 6-19
301 4778 6-38

323 4383

« c 2fl

Mks.
Mn.

2841
2700
2534
2424

2330
2237
2176
2193

4213t
4400
4333 
4331 
4529
7953' 
7925 
7984

7757
7816
7891
7816
7907
7965
7898
7901
7968
7910
7991
8489

8331
8567
6950
8932
9122
9410
9308
9277
9583
9620
9776
9351

9388
9412
9628
9863
9400

11123
10908
10969
11030
10940
11454
11295

W H O L E SA L E .

Mks. to 
S

4-2

July,
1914
3-15

to £

>»2 ® S
5 O yCO o

S

Mke.
Mts per

C. Kg. M.Tor

815 I 81-0

765
753
821

1389

94-4
93-7
96- 9
97- 4

03

14
19
19

206
205
199
188
185

1987
1087
554
464

93-1
89-5
88-2
75-9

508
437

78-9
78-3

428
407
360
445
574
619

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

185
189
197 
196
198 
194

766
699
791
614
692
702

79-7
78-5
78- 7
79- 4 
81-0 
83-5

655
552
530
685
674
624

82-3
82-0
80-5
79- 5
80- 3 
79-7

198
196
202
195
178
178

184
186
191
189
189
190
195
183
189
202
197
195

198 
4-206

832
775
930
885
846
803
845
739
657
840
813
881

79-0
78-5
78-4
77-9
75-9
73-6
72-1
72-9
72-6
70-3
68-9
67-6

1106
1103
1142
1006
1062
853

64-3
61-1
59-4
58-5
58-9
539

977
810
759
843
829
850

48-6
48-1
48- 6
49- 4 
49-9 
49-6

44-1
40-6

Index Nos. of 
Prices of

R E T A IL .

Index Nos. of 
Prices of

0

a

100

135-5
127-6
137-3
133-5

100

121-0
122-7
131-5
142-1

142- 2 
139-2
143- 5 
141-3

134-4
132-3
154-0
136-8

138-5
138-1
137- 5
136- 8
138- 9
137- 7 
137-3 
135-6

132- 2
130- 1
131- 3
133- 5
135- 9
136- 0

135- 5
136- 7
137- 4 
137-7 
139-8
139- 9
140- 3 
139-3

100

Jan .,
1914

100
136§
137
144
142

139
140
142
143

129§
128
132
130

145- 0
146- 9
150-0
146- 6
147- 1
150-2
150- 6
151- 3

136
140

142

138-8
137- 7
138- 4
139- 6 
141-0 
141-2

136- 6
137- 6 
154-2
134- 8
135- 2 
134-1

141-0
141-7
159-8
140-4
140-3
140-0

131-7
133-9
133-7
128-3
124-7
124-7

158-7
139-5
139-9
136-9
135-8
134-9

132-4
132-6
132-6
131-7
128-4
126-2

138-2
137- 9
138- 2 
137-3 
135-3 
134-4

121-8
116-0iio-o
112-1
110-7
109-7

132-1
129-8
126-3
126-9
125-8
124-2

114-8
116-6
113-5
109- 3 
112-0
110- 4

125-5
1250
123-0
120-0
120-5
117-9

115-6

150-8
150-6
150-6
150-7
150- 6
151- 4
152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

153- 1
154- 4 
156-5 
153-6 
153-5
153- 4
154- 4 
154-0 
153-6 
153-5 
153-0 
152-6

151-6
150-3
148-7
147-4
146- 7
147- 6
149-3
148-8
146-9
145-4
143-5
141-6

140-4 139

R EA L 
A6E8.I

1913
100

105
104
102
102

101
104

106
106
107
108 
108 
108

108
107 
106
108 no no

*Redemption loan debt now in c luded  a t  red em p tio n  va lue , 5 tim es p rev ious n o m in a l quo ta tions
:  B ase  1924-6 average. ^ MarcU.

t  Inc lud ing  R edem ption  L oan  a n d  New 1927 Loan.

FINANCE 
Share Index.—

Capital Issues.— 
Reichsbank—Clearings  

Outside Deposits. 
Note Circulation.— 
State Debt.—
New York Exchange —

In d e x  N um bers fo r m idd le  of m o n th . B ased  on 
1924-6 average. W irtsc h a ft und S ta tis tik .

W irtsc h a ft und  S ta tis tik .
W ir ts c h a f t und  S ta tis tik .
Second w eek of m on th .
E n d  of m on th .

PRICES.
W holesale- 

S ilv e r .-  
Pig Iron.—
Food and All Items.

M onthly  average. W irtsch aft und S ta tis tik . 1
S ta tis tisches R eichsam t Index  — average for 

m onth  and  m iddle of m onth  respectively.

Retail—
Reichs Index.

Elsas Index.—
I k

Ut of month. WAGES.—

F o r m iddle  of m onth . E ild ienst des sU tistischen

Inc ludes olothiag:. F o r  1st of m onth . Indexzm ern  
ttber d ie  K osten d e r  L ebensbaltung .

W irtsch a ft und  S ta tis tik . W eigh ted  average for 
sk illed  w orkers in  13 occupations Average
fo r m onth .

38

it
Ater*?«

JULY-
AC6......
SEPT.....
OCT-.....vov....
d e c . •

1938
JA .̂......
FEB
march...
APRIL . 
MAY . 
JD 'B  .

JFLY ...
AU6....
SKPT.._
OCT.... . .
NOV. >... 
DEC.

1939
JAN......
FEB......
M A R ....
APRIL ., 
MAY..... 
JU N E....

649 g

617 f  
5U

553 Ig
518 63 
5W ® 
515 ® 
481 73 
545 M

601 96 
601 91 
596 92 
623 96 
542 66 
455 73

JELY 
AUG.. 
SEPT....
OCT....
NOV....
DEC....

1930
JAN.....

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

HAR. .. 
APRIL J  
Ma i . 
jtne

5S  79 
>40 50 
417 52 
554 89 
589 ’ 71 
590'. 64

« 6  U l 
670, 73
615 77 
610 67
586 76 
518 77

632
504 64

JT ir
ACG....
SBPT.....

xov.
DEC. ■■■••I
,  1931 
JAN.

♦47 52 
♦74. 71
457 47 
♦72 55

'‘OTES a n d

mpORTs

i<n
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100 100

»l-3 1 J2

158'7I 
139-5: 
139-9 i
136- 9' 
135-8, 
lM-9,
138-2 '1
157-9
138-2
137- 5 
135-3 
15i-4

132-1
0-8
126-3
0-9
0-8
124-2
0-5
0-0
0-0
120-0
0-5
117-9

U5-6

= ‘

139

142

1152-6 
1155-5 ' 
! 152-3 ' 
. 152-1  ̂
i 152-5 
(152-7I

0-1 ' 
154-4 
156-5 
153-6
153- 5 
13-4
154- 4 
154-0 
13-6 
0-5 
0 -0  
m

151-6 
150-3 ,
148- 7 
147-4
146- 7
147- 6
149- 3
148- 8 . 
146-9 
145-4 
143-5 
141-6

Dptio" Low

139

Fre-\V ar 
Average

1926
1st Or. Av. 
2nd Qr. Av 
3rd Qi*. Av 
4th Qr. Av

1926
1st Or. Av. 
2nd Qr. Av. 
3rdQr. Av. 
4th Qr. Av.

1927 
1st Qr.
2nd Qr.

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

1928 
JA N .... 
FEB.... 
MARCH... 
APRIL 
MAY 
JUNE

JULY . 
AUG.... 
SE PT .. 
OCT.... 
NOV. . 
DEC. .

1929 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY... 
JUNE .

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

1980 
JA N .... 
FEB. . 
MAR. . 
APRIL 
MAY... 
JUNE .

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

1931 
JAN. .

TRADE, TRANSPORT, EMPLOYMENT.
[Germany

E X T E R N A L  TRA DE.

IM PORTS. EX PO R TS. E stim 'd  value 
in Gold M arks
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W eight in 0000 M etric Tons. Mn. Mn.

607

435 65 357 12
452 70 ; 568 , 12
476 ! 99 1 364 12
373 i 59 3041 1  ^
290 47 236 i 7
328 1 70 248 ' 8
398 290 1 10
426 89 322 : 12

484 89 ; 579 14
550 103 , 425 20

646 ' 127 499 ' 20
649 95 532 23
617 99 1 494 22
617 106 486 24
611 114 '1 471 23
565 96 1 449 18

558 102 i 433 21
518 1

1
83 : 413 21

564 ' 88 i 453 22
515 1 86 406 22
481: 73 1 387 19
545 84 441 1 18

601 96 486 ' 18
601 91 491 19
598 92 486 18
623 98 506 ! 18
542 86 i 439 16
455 78 i 356 19

533 79 436 17
540 50 275 13
417 52 350 14
554 89 447 17
589 71 498 18
590 64 505 18

656 111 525 18
670 73 578 17
615 77 1 520 16
610 i  67 ' 525 17
566 76 , 493 15
518 77 ! 426 ; 14

632 148 468 ; 14
604 64 426 13
447 52 380 13
474 ,i  71 388 14
457 47 ' 395 15
472 55 j 403 13

528 1 70 ; 445 ■1 12
488 • 46 429 i  12
447 i 42 392 1 12
465 ‘ 59 394 11
397 I 42 344 11
383 1 45 326 1 10

614*1
1

278
k

20 210 47
313 23 246 47
349 15 283 61
338 25 257 55

357 25 271 61
419 15 345 59
659 14 584 61
632 24 546 62

471 14 396 60
397 16 327 54

424 12 363 59
456 14 383 58
373 18 296 58
390 22 308 58
336 19 244 56
351 20 271 60

357 16 282 58
364 18 285 61
398 21 312 65
368 23 285 61
338 24 254 60
335 18 255 63

368 17 285 66
414 16 325 73
408 26 310 71
397 1 35 302 60
417 34 323 60
371 30 288 53

371 28 277 65
282 18 209 54
359 19 285 55
461 40 339 82
458 35 341 82
439 31 336 72

481 20 386 75
510 22 410 78
560 31 455 74
531 36 416 79
507 36 405 69
528 28 430 70
537 24 438 76
455 21 369 65
465 27 1 367 1 71
440 24 349 67
518 26 , 419 73
466 32 376 58
490 21 410 59
450 21 364 64
463 1 20 382 61
515 21 429 64
426 21 ,; 349 55
407 21 ! 329 57

934

1203
1079
1196
926

714
744
950

1120

1139
1162

1282
1210
1185
1255
1304
1266

1366
1279
1269
1302
1093 
1157

1302
1145
1246
13641
1276
1217

1332
1024
1031
1266
1133
1113

1433
1094 
1082 
1130 
1187 
1060

1320
1144
884
968
863
847

916
803
747
850
743
723

850

680
697
751
815

839
758
833
865

800
794

849
870
936
963
916 
955

864
944

1024
926
896 
895

917 
1028 
1061
953:
944
984

1039
925
933

1164S
1102
1019

1035 
1127 
1140 
1169 
1095 
1008

1036 
966

1046 
929

1022
861

897 
920

1047 
1419t
873 
854

O U TPU T

0000
M etric

III!

S H IP P IN Q .

HAM BURG.
TonnaRO.

000
Tons.

U
000

Tans,

1474

1129
1023
1122
1150

1107
1084
1294
1360

1338
1197

1264
1300
1271
1309
1286
1324

1342
1293
1412
1172 
1193 
1183

1248
1302
1216
1331
1214
1182

1349 
1210
1350 
1341 
1276 
1322

1436
1447
1348
1484
1416
1365

1440
1217
1254
1148
1195
1080

1160
1147
1173 
1222 
1082 
1152

,  * IncladinK L oxem burg . i L ic lpd ipg  exceptionally large exports of gold and silver.

1182 1203

1373
1465
1390
1336

1273
1381
1666
1503

1500
1666

1672
1613
1669
1770
1729
1856

1836
1565
1770
1854
1895
1823

1796
1933
1756
1737
1775
1755

1679
1307
1660
1770
1856
1774

1744
2026
1914
1989
1903
2006

1763
1725
1918
1806
2036
1955

1785
1960
1849
1992
1803

1370
1498
1447
1330

1287
1389
1701
1522

1486
1659

1797
1627
1690
1664
1705 
1903

1727 
1627 
1823 
1712 
1922 
1877

1845
1884
1857
1738
1745
1690

1706 
1252 
1662 
1817 
1845 
1778

1728 
2006 
1828 
1959 
1879 
1911

1808
1688
1853
1817
2062
1809

1946 
1935
1947 
1898 
1808

233-1
227- 5 
239 0
238- 8

193-0
2110
239- 9
281- 7

245-9
266-7

266-4
275-4
275-5
297-9
283-9
279-5

260-6
258- 5 
288-2
242- 3 
254-7 
268-3

282- 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
331-0
301-0
258-4

241-9
224-1
253-9
230-1
247-7
228- 7

239-9
237-2
243- 0
260- 1 
220-1

U N EM PL O Y M ’NT.

000

554
340
208
433

1861
1823
1648
1358

1757
880

541
453
404
365
340
605

1189
1333
1238
1010
729
629

611
564
574
577
671

1030

1702
2222
2460
1885
1126
806

723
710
726
750
889

1200

1775
2233
2365
2053
1763
1550

1469
1497
1507
1493
1563
1788

P o rc’t 'g e  of 
T rade  Union 

M om bers

21-3
19-4
17-5
14-5

16-2
9-1

16-7
19-4
22-3
16-8
111
9-1

20-1
22-0
23-5
21-7
20-3
19-5

19- 5
20- 5
21- 7
22- 5
23- 6 
26-0

2166 I 31-7

NOTES AND SO U RCES.
IMPORTS AND EXPORTS.

W eight-
Values In Gold M arks- 

COAL OUTPUT.
SHIPPING.
RAILWAY GOODS RECEIPTS 
UKEMPLOYMENT-

* Affected by obangc In m ethod of recording s ta tis tic s .
t  Including  bullion w orth 108 Mu. M arks.

W irU chaft and S tatlstik ,
S tatisticbes Reichsam t.
Excluding S aar—W irtschafi und S tatistik .
S tatiatiches Reichsarot.
W irtschaft und S tatistik .

S V iv ^n  M“®oJlonowing
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Germany]
had considerable success so far as lower 
prices of raw materials have assisted the 
process, but the Cartel prices have not 
fallen much, especially for coal and iron. 
In these cases the Cartels have only 
passed on the reduction in wage costs, and 
the adjustment of prices to world levels 
is consequently hindered. It is clear that 
international agreements in the key 
industries tend towards the raising of 
prices to the continuing process industries 
and to the consumer. Also the public 
utilities, Postal Service and Railways, 
have lowered their charges but little, and 
the same applies to municipal enterprises, 
gas, water and electricity. The financial 
position of the municipalities does not 
enable them to reduce the income 
they receive from these monopolies. 
Thus public undertakings which originally 
aimed at protecting the consumer from 
high prices are now putting a burden on 
him for revenue purposes and to an extent 
which would not have occurred in 
the case of private enterprise.

In foreign trade, however, the position 
in Germany has improved compared with 
foreign countries. There has indeed been 
a considerable decline in value, but this 
has been greater in imports than in 
exports. The falling off in import values 
is mainly due to the fall in prices of raw 
materials and agricultural products, but 
the much smaller fall in export values is 
a sign that the heavy investments in 
German industry over the past few years 
have not been made in vain. Of course 
the compulsion to export on a country so 
heavily indebted abroad is so strong that 
the development is not surprising, and in 
fact export has to take place at prices 
which yield very little profit.

The fact that there was an export 
balance of net merchandise in 1930 shows 
that the world depression only partially 
accounts for the crisis in Germany. In 
fact it can be argued that Germany has 
profited from the crisis since she was able 
to satisfy her demand for raw materials
and foodstuffs at much lower prices and 
thereby effected considerable savings.

The severe crisis of the past half-year is 
primarily the result of lack of confidence 
caused by political events, and is reflected 
in the outflow of capital and the move
ment of interest rates.

Developments during the year are 
illustrated by the following details:—

The industrial security index fellsecurity
from 120 in January, 1930, to 85 at the 
year end, i.e., by 30%. Savings bank 
statistics show a very considerable drop. 
During September there was an increase 
of 54 Mn. marks in total deposits, com
pared with 129 Mn. in September, 1929.

The following table published by the 
R eich skred itgesellsch aft, shows the 
monthly volume of bill business in 1930 
compared with 1929 :—

V O LU M E OF B IL L S  D ISC O U N TED  (Mn. Marks).
1929

J a n ................. 4552
Feb................. 4019
M arch ........... 4449
A pril ...........  4656
M ay...............  4;92
J  une ...........  4183

1930
3787
3453
3827
3490
3471
3314

1929
Ju ly ...............  4607
A ugust .......  4073
S ep t............... 3807
O ct................. 4012
Nov................  3763
Dec................  3891

1930
3485
3090
3508
3593
3184

The following table shows the move
ments in the price indices during the
year 1930:
Sensitive co m m o d itie s ...........................
W holesale Index  (General) ...............
A gricuitural products ... ••• y
Raw m aterials and semi-finished goods
M anufactured goods ...........................
C ost of living .......................................

J an. Dec. % Fall
111-5 81-7 27
132-3 1171 12
121-8 109-4 10
128-3 109-3 15
156-0 142-4 9
151-6 141-6 7

the least fall
took place in the cost of living, but 
increased rents due to higher property 
taxation are chiefly responsible for this.

The disparity in price movements of 
agricultural and manufactured goods 
widened during the year.

Stocks of coal in the Ruhr increased 
from month to month, rising from 
2,683,000 tons in January to 9,837,000 
tons in November.

The monthly averages of railway 
wagons loaded per working day were

000‘s
Ju ly  127-7 
Aug. 128-2 
Sept. 133"8

April 134-1 
May 137"6 
Ju n e  133'1

Oct. 139"6 
Nov. 158"0 
Dec. —

Ja n . 126'2 
Feb. 124'5 
M arch 151"4 ------

These compare with averages for the 
third and fourth quarters of 1929 ot 
156,800 and 157.800 respectively.
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Dec. % Fall 
81-7 27 

117-1 12 
109-4 10 
109-3 15 
142 4 9
141-6 7

St fall 
but 

■ operty 
this.

ints of 
goods

705 of railway

igday were ̂

127- T
128- 2 

[. 133-B

Oct 13 1̂138-0 
Dec-

‘ “ 5 “  0 '
ectivê '̂
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The number of furnaces in blast was 
95 in December, 1929, and 63 a year later.

Recipients of benefit from Unemploy
ment insurance, including those receiving 
emergency relief, rose from 1,985,000 at 
the end of 1929 to 2,822,000 a year later, 
but this does not represent the full extent 
of unemployment. The complete total 
of those out of work rose from 2,850,000 
at the end of 1929 to 4,357iOO° at the end 
of 1930.

Proposals for spreading over work have 
not yet been put into effect. The trade 
unions will not accept short-time without 
a corresponding compensation in wage- 
rates. They fear a depressing of the 
standard of living of the masses, while the 
employers consider that the profit-earning 
capacity of their businesses can only be 
increased by a considerable reduction in 
wages. They overlook the fact that 
consumers’ purchasing power, already 
reduced because of unemployment, will

fGermany
be still further decreased. Another objec
tion to the spread-over is that overhead 
costs will be increased and an additional 
burden created.

Wage-rates, and therefore nominal 
wages, altered little during 1930, but real 
wages increased. Owing to the fall in the 
cost of living the real wages index for 
skilled workers rose from 112  in January 
to 118*9 end of November; there
was a similar rise from 124*2 to 131*6 for 
unskilled labour. Against this the benefits 
of social insurance, especially for 
sickness, have been reduced. Members 
must now pay a part of doctors’ fees and 
also make a small contribution in case of 
illness.

The quarterly averages of the weekly 
turnover per member of the co-operatives 
compared with 1929 were as follows (in 
Reichsmarks).

1929
1930

1 s t  Qr. 
9-19 
8-64

2nd Or. 
8 9 0  
8-55

3rd Qr 
8-99 
8-41

4 th  Qr, 
10-13

RECENT MOVEMENTS.
January ^ist, 1937.

___  ^

January has not brought the usual 
easier conditions in the money market. 
Presumably this is due to the outflow 
of foreign money, as with the low level 
of business activity it is otherwise un
accountable. The withdrawal of balances 
is evidenced by the movement of the 
exchanges, which were unfavourable, 
especially at the middle of the month, 
and in the third week fell to the lower 
gold point. The results of this were 
shown in the Reichsbank Report for 
mid-January, when reserves in foreign 
exchange amounted to 268 Mn. marks, 
scarcely half the figure of a month earlier. 
The gold reserve was unchanged and 
the bill and cheque portfolio amounted 
to 1,679 Mn. marks. The note circulation 
had fallen to 3,932 Mn. marks and the 
reserve ratio stood at 62|%. In the third 
week the ratio was 65%, although the 
exchange holding had fallen by a further 
72 Mn. marks.

Day-to-day money in mid-January 
was 4^-6J%, while private discount rate 
was 4 f, or qf % for longer dated paper. I n 
the last week private discounts rose to 
4i%, while discount on commercial paper 
was si%. Day-to-day money rose by J  to 
00 in the third week but fell slightly the 
week after. The Revenue of the Reich 
was 557 Mn. marks in December com
pared with 544 Mn. in December, 1929. 
Revenue from customs and excise was 
26 Mn. greater, but property and trade 
taxes produced 15 Mn. less.

The Bourse, although firmer at first, 
is further depressed and new low levels 
have been reached. The opening of the 
negotiations at Geneva and continued 
political uncertainty at home were con
tributory causes. Also there were foreign 
offers of German securities which could 
only be absorbed at lower levels. Further 
there were apprehensions of lower divi
dends, especially in shipping, and there 
was the effect of a speech of the Finance
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Minister, who described the so-called new 
Holders’ Loan as a speculative security. It 
is true that a statement by the Minister 
followed within 24 hours, in which he said 
the Bourse had misunderstood him ; but 
it was not to be expected that this explan
ation would have much influence on 
prices, especially of the loan in question. 
The fall in security values during the 
second half of 1930 was exceptionally 
severe. The general public held off and 
only appeared in the market as sellers. 
Turnover was so small that the smallest 
selling provoked heavy price falls.

During the Geneva Conference, prices 
improved and part of the losses in January 
were recovered.

Commodity prices fell further in Jan
uary, but the rate of fall decreased. The 
Ruhr Coal Syndicate has lowered its 
prices by 6%, and the Iron Cartel have at 
last reduced prices (bar iron by 9 marks 
per ton). There have been reductions 
of 2 j  to 3 marks in certain supple
mentary prices, making the average fall 
about 7%. The Department of Trade 
has issued an ordinance whereby price 
agreements concerning proprietary goods 
shall be rendered invalid if the price to 
the consumer does not show a decrease of 
10% since August i. This will aflect

branded foodstuffs, patent medicines, etc.
In foreign trade in December there 

was, including Reparations deliveries, a net 
merchandise export balance of 222 Mn. 
marks. Imports were reduced to 681 Mn. 
Exports of merchandise only (including 
Reparations) amounted to 903 Mn. 
marks. Although the decrease compared 
with the previous months is small, the 
values are much below those of December, 
1929, Imports during 1930 were 3,000 
Mn. marks less than in 1929, while 
exports were 1,500 Mn. less.

The report of the Steel Cartel for the 
last quarter shows a considerable reduc
tion in turnover, both in home and foreign 
trade. Unfilled orders at the end of 
December were only 59% of the monthly 
average of 1929-30.

The number of unemployed rose to 
4,765,000 on January 15th, that is an 
increase of over 400,000 in a fortnight. 
In the Ruhr mines an arbitration award 
reduced wages by 6% from January ist. 
The employers asked for a cut of 8% and 
the Trade Unions originally offered 4%. 
Before the award was made there were 
several local strikes in the Ruhr, but they 
were short lived. Administrative salaries 
were also reduced. The process of wage 
and salary reductions is in full swing.

ANNUAL STATISTICS.

'S

F in a n c e—
R eich sb a n k  C learin  
N o te  C ircu la tio n  (f ifo n lh ly  A v er a g e )...  
P o s ta l C h eq u e  T u rn over  
N e w  C a p ita l I s s u e s  
P u b lic  R ev e n u e

• ^

R eich sb a n k  D is c o u n t  R ate  
N o . o f  B a n k ru p tc ie s

P roduction  & T r a d e—
T o ta l Im p o r ts  t  .................
F ood  .. .
R aw  M a ter ia ls  and  sem i-M a n u fa etu res  
M a n u fa ctu res  .................

^ 9 9

T o ta l E .vports t  J ..................
F o o d  .. .  . . .  . . .  . . .
R aw  M a ter ia ls  an d  sem i-M a n u fa ctu res  
M a n u fa ctu res  ................. •  9

C oal O u ^ u t  (n ew  R e ich s  a r e a ) .. 
L ig n ite  O u tp u t  
CoKe

•  •  « # to

« « #Iron  
S te e l  ...

9  P t

» # ♦ 4  P P P ♦

iRANSPOBT—
R a ilw a y  R e c e ip ts  
G ood s Traffic

• to

•  9 PP a sse n g e r  Traffic . . .
S h ip p in g  (average  o f  arriva ls  ju i i  i s -  

p a r tu r e s ) . . . • to • • • • to • « to «

1913 1924 1925 1926 1927 1928

M n. M k s. 73634 31197 50927 56876 97743 121002
4 « 6070 3267 4773 5235 5820 6287
% I 41587 78503 110000 114809 136052 145812
0  9  

4 4 720 274 1332 2775 2158 2069f 0

M

A v er a g e
6810

S in c e  A pr.
7301

S in ce  M ar.
6866

S in ce  J u ly
8218

S in c e  O ct.
8964

5-88 10 9 6 7 7
9780 6043 11184 12274 5668 7984

M n. M ks. 11206 9262 13207 10580 14152 15012
« 4 2808 2619 4054 3591 4350 4196
f  w

4 % 6280 4539 6199 4927 7150 7249
w w

1392 1806 2016 1321 2467 2458

M n. M ks. 10199 6548 8831 9885 10273 11427
4 4 1070 421 510 474 419 606
f

4 4 2274 903 1641 2363 2243 2277
»1 6746 5191 6628 6995 . 7550 8501

Mq .M»T ons 141 118 133 145 153 151
4  4 87 124 140 140 1 149 167

9  w

to i 32 24 27 26 J 32 34
W f

000 M .Tons 10916 7812 10177 9642 13101 11803
11466 9835 12193 12341 i

1

16291 14502

M n. Mks. 3613 4595 4518 5011 5140
to ft 2256 2256 2313 2807 1 3216 3267

1008 1110 i m 1321 1 1372 1447

000 T o n s
1

14376 15846 16812 17355 1 19853 23192

1929 1930

126225
6432

150692
493

9001

119342
6261

141451
559

9112
S in c e D e c . S in ce  Oct 

7 5
9846 11340

13829
3811
7203
2270

10808
2968
5499
1794

13689
716

2531
9456

11870
478

2145
8537

163
175
38

13396
16241

143
146
32

9693
11536

5345
3485
1425

4214*
2627*
1251*

20639 22387

For 11 m onths (excluduu: December), t  Including gold and silver. ,* Excluding reparations,
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î U

;= . Ic
i fi

U.y



\ 'it

'"'«ber
^̂ liveries 
■ e of 2 , ’ \net
'M to ’̂ In.Sw.f •
»CfP

I " '  w, ^^9, while

ierThf 'hof  ®ble rednc.
and foreign

• |be end of 
 ̂ monthly

Joyed rose to 
^  that is an

a fcrtnight. 
itr^ition award
* January ist. 
cut of 8i  and

ocess of wage 
[1 full swing.

126225 
W32 

1506K 
493 

9001ISineeDec.
7

9846

1930

1195(2

1(1(51 
559 

9112
Since Oct. 

5
11340

13829
3811
7203
2270

10806
2968
5(99
1794

13689
716

2531
9(56
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ITA LY.
Information communicated by Professor C. OTTOLENGHI

of Turin.
of the Royal University

R EV IEW  OF 1 9 3 0

IN our report on 1929 published a 
year ago it was pointed out that in the 
first half of that year there were 

frequent changes from favourable to 
unfavourable aspects and vice versa ; in 
the next quarter the unfavourable features 
prevailed,and it was pointed outthat in the 
last quarter disturbance had occurred 
which could not be called a crisis, but an 
economic depression, which is essentially 
neither rapid nor short-lived like a crisis, 
but of long duration. This conclusion 
has been confirmed and, in subsequent 
monthly reports, the extension and pro
longation of the depression first in one 
field and then in another has been 
repeatedly recorded. Now about a month 
after the close of 1930, from a diagnosis 
of that year, it would appear that the end 
of the most serious phase has been 
reached and examining also the January

data, the phase of 
recovery is in sight. 

P o p u l a t i o n . — The

liquidation and

following vital
statistics show some favourable features 
in 1930, greater natural increase, reduced 
mortality and increased marriage rates, 
and simi

Births . . • * A

D ea th s
N atu ra l increase
M arriages
E m igration

Itaneously a large rise in

1928 1929 1930
( OOO’s 1072 ...  1040 1065
i  per 1,000 26-2 .. .  25-2 2 6 0
. . .per  1,000 15-8 .. .  1ST 13-7
. . .per  1,000 10.4 9T 12-3
.. .  OOO’.s 285 288 297

OOO’.s 91 111 238

P r o d u c t i o n . — Agricultural produc
tion, especially of grain and grapes, was 
adversely affected by the weather in 1930,
and this reacted on the general position.

PUODUCTION. 1927 1928 1929 1930
W heat Mn. Quintals 53-2 62'2 70-7 57-3
Si lk  Cocoons M n. K g. 50-7 52-9 53-3 52-7
Sugar b ee t M n. Q. 20T 28*6 29-2 30*2
G rapes Mil, Q. 57-9 75-0 63-4 5 0 0 t
M aize M n. Q. 22T 16-5 25-3 3 0 0 -

tProvi.sional.
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Italy]
FINANCE. TRADE.

EXCHANGES.

Value in Italian 
Lire.

SHARES.

1913
Average

1924
IstQr. Av. 
2nd ,, ,, 
3rd M ,, 
4th  ,, ,, 

1926
Is tQ r . Av. 
2ud 
3rd

M 9) 
9 4 ft

4th ,, tt
1926

IstQ r. Av. 
2nd ,, „
3rd i< «< 
4th ,, I,

1927
1st Qr.Av. 
2nd ,, ,,

J U L Y ....
A U G .......
S E P T . ... 
OCT. ...
N O V .......
D E C . ...
1928

J A N .......
F E B ......
MAR, .. 
A P R IL .. 
MAY .... 
J U N E ....
JU L Y  ... 
A U G . 
S E P T .... 
OCT. 
NOV. 
DEC.

1929 
JA N .
• FEB. 
MAR. 
A P R IL .. 
MAY  
J U N E ....

♦  •  «

JU L Y  ... 
A U G . . 
S E P T .... 
OCT. . 
N O V . . 
D E C . .

1930 
JA N . . 
F E B . ....
M AR.......
A P R IL . 
MAY ... 
J U N E  ...
JU L Y  ... 
A U G . ... 
S E P T .... 
OCT. ...
N O V .......
D E C ........

1931
4 • « • • • •

•uJj
0̂o
Q

%

•
c
Ti
sm

%

•0G
1

%

O
o V  
c wO s
S I

100 100 100 100

443 390 105 199
435 388 129 237
439 399 120 251
443 418 122 302

465 457 128 359
476 476 125 348
505 504 124 327
478 476 100 326

475 475 91 299
498 497 82 254
563 561 79 249
452 447 81 208

437 435 89 209
360 360 73 181

351 350 71 164
352 352 72 170
352 352 72 192
350 350 71 204
352 352 72 207
356 357 73 213

362 363 74 223
362 362 74 219
363 363 74 213
363 364 74 219
363 364 74 226
364 365 74 212

365 365 74 213
365 366 74 215
365 365 74 218
366 365 74 225
366 364 74 238
366 364 74 231

366 364 74 239
365 365 74 247
365 364 74 242
365 365 74 2274
365 364 74 221
366 365 74 230
366 366 74-5 235
366 364 74-5 234
366 365 74-5 232
366 566 75 220
366 366 75 208
366 367 75 194

368 365 75 199
366 365 74-5 200
366 365 74 5 189
365 365 74 184
365 365, 74-5 183
366 365 74-5 178
366 366 75 164
366 367 75 162
366 365 74 157
366 365 75 153
366 365 75 156
366 365 75 149

366 365 74 150

Mn.
lire.

BANKING.

%

Bank of Italy,

8
U9

No.

IMPORTS. EXPORTS.

100
(mid
1553
1550
1394
1502

1669
1656
2071
2155

2089
2479
2049
1600

1375
1250
1182
1104
1045
1165
1138
1251

1180
1130
1198
1323
1463
1351
1267
1113
1027
1436
1372
1354

100
1913)

755
776
812
845

825
861
931
927

876
851
876
878

853
837
854
850
865
869
862

XX
655
655
651
646
645
653

1301
1259
1293
1309
1102
1109
1264
1101
969

1286
1090
1212

1065
990

1029
1083
986

1093
1202
940
990

1062
1065
1259

658 
647
659 
650 
646 
653

625
611
619
615
613
632
637 
630
638 
641 
635 
633

616
607
616
606
598
598
611
607
610
594
592
592

100
(end
1172
1366
1290
1044

1072
931
875
833

818
890

1773
2283

100
1913)

384
394
410
417

441
441
438
435

2132
2244
3256
3317
3474
3212
3375

435
439
443
441

433
431

3866
4258
3925
3410
3181
3051
3477
3170
2637
2367
2082
1981

439
443
444
445 
449 
459

596t

620
634
580
587

634
614
569
590

650
631
633
699

844
935

2488
2261
2158
1706
1623
1303
1596
1592
1339
1375
1306
1405

1636
1558
1282
1360
1455
1312

472
476
480
483
488
489
496
498
496 
495
497 
507

517
521
521
521
520
519
526
527 
526 
525 
525 
533

1765
1681
1614
1679
1527
1843

543
544 
544
543
544 
542
547
551
552 
544 
546

1072
922
957

1024
1000
1020

1051
1030
1258
942

1015
946
989
768
809
891
892 
832

948
773
862
974
942
957

1086
864
922

1041
1025
1084

1098
1060
1118
894

1121
1040
1249
916
998
971
871
870

VOLUME.

•a
s
o

%

7OU

%

%
C
S
oa

%

S a

« np,

%

^ uO 0 
Oa

%

Oo

%

100 100 100 100 100 100

90 80 135 159 199 236
1 146 110 99 164 180 222
1 126 117 76 207 193 105

107 107 89 206 669 142

184 92 148 180 894 169
191 98 147 193 280 248

1 51 91 90 219 205 98
68 110 90 221 421 172

1 H i 115 162 204 214 1  211
1 167 143 102 211 172 : 383

92 100 1 109 286 294 1 172
103 93 99 . 233 180 ' 1161
176 143 135 223 187 278

1 156 140 101 237 557 225
138 135 109 317 963 129
72 124 71 339 398 152

1 56 117 61 330 205 84
57 113 82 ' 356 265 126
89 114 ' 106 280 308 125

113 106 , 106 218
1

271 234

1 135 105 ! 153 ’ 261 257 285
127 99 115 264 265 439
103 122 113 307 433 404

1 119 127 123 212 865 316
249 121 123 299 1032 365
174 109 104 , 320 797 235

1 155 131 138 360 1006 88
1 98 102 103 ' 372 343 138
1 102 107 71 . 421 207 125

137 93 86 364 202 122
134 113 130 296 362 147

1 i36 105 123 272 448 191

1 129 110 152 294 296 380
1 113 103 146 ' 214 180 310
1 166 110 129 294 204 409
1 156 124 126 336 195 399

178 123 123 338 208 423
1 148 134 117 ' 392 181 307
1 122 151 103 393 198 217
1 34 120 101 491 272 190

21 138 86 461 160 132
26 129 107 482 186 132
32 133 119 376 192 101
42 119 140 322 179 159

38 112 159 317 215 270
49 119 132 273 182 392
69 113 133 285 200 254

1 101 124 116 358 202 1 304
1 142 114 108 342 205 329
1 159 133 109 426 243 342

99 105 70 356 174 132
1 83 110 50 467 212 202

113 104 51 446 240 190
1 156 111 56 1 446 224 127

VOLUME.

% %

Im- Ex*
FOBTS PORTS

VALUE.!

EXTERNAL
TRADE

excluding
precioQB
metals.

Mn. Mn. 
lire. lire.

100 100 100 : 303

85 ; 1415 
64 1733 
67 1445 
78 1866

2189
2643
1791
2122

209

1052
1171
1033
1529

1336
1522
1473
1764

105
110

2207
2541
1936
1934

2059
1884

137
129
152
105
168
158
136
156
143
127
156
180

80
100
120
143

1467
1238
1139
1385
1435
1875

1560
1708
1818
1922
1972
2124
1722
1552
1616
1813
1857
2355

1 1785 
: 1799

1988 
1976 

: 1888
2 262
1568
1404
1435
1579
1531
2069

1502
1495
1502
1571
1490
1983

1338
1484
1577
1823

1309
1350
1143
1091
1168
1398
1311
1517

1032
1206
1170
1073
1104
1412
1001
1115
1153
1304
1322
1635

1000
1088
1190
1248
1256
1544
1044
1209
1233
1348
1316
1397

1078
1162
1282
1339
1304
1636*

974
1077
1044
1038
1039 
1555
796
868
908

1057
962

1056̂

I D eclared values. + Monthly average 1912-4.
XX New Series relating to Bank of Italy as sole issuing institution.

* Provisional
Base—total 1913 note issue.

NOTES AND SOURCES.
FINANCE.

Exchanges— 
Industrial Shares—

New Capital Issues 
Bank of Ita ly - 
Other Data —

EXTERNAL TRADE.-

Average daily rate (Di>eeio»i«ae)ieraZedel Teeoro).  ̂ „ ___
Monthly settling prices for shares of 20 industrial companies on the Milan Bourse (ifotie «o

^ r s a  dt MUano).
Investments in new companies (C on/ed^razione oeyurale bancana i.
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month.
B a n ^ r u p ^ i^ ^ o ll. m ensile  dell' Ia/t('ifocen(rate d t S ta tis tic a — VSicia S ta tis tic a  del Consigtio pro-

Quantities imported and exported per month (Sfafisftca  del Commercto $pectale d  impo 
d ’eeportazione M '^  delle ]Hnanze).

Values per month (Doll, m ensile dell' I s t i tu to  eentrale).
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ro

(li

100 1(0

55 110
52: 135
S '9 6 ' 132

m  144 
91 151
82 151

81; 115 
901 141 
891 138 
81; U8
81 t 122
51 • 151
45- 122 
701 141 
7 5 ' 138 
911 148
83 153 
37 221

57; 137 
55 129 
5 9 . 152 
96 105 
93 168 
99 158
55 156
82 156 
9 8 , 143 
98 127 
98 156

103 180

1

100

Ik- TRADE. PRICES. EMPLOYMENT.

305

1415
1733
1445

2189
2645
1791
2122
220?
2541
1936
1954

2059
1884
1467
1238
1139
1385
1435
1875

68 1560 
106 1708 
8 0 ' 1818
65 1922
66 1972 
56 2124
80 1722 
92 1552 
65 1616 
88 1813 
88 1857 
82 2555

1052
U71
1033
1S29

1336
1522
1473
1764

1338
1434
157?
1823

1309
1350
1143
1091
U68
1396
1311
1517

1032
1206
UTO
m
1104
1412
1001
1115
1153
1304
1322
1635

138 1785:1000 
21 1799'1088 

100 1988 U90 
79 1976 1248 
48 1888 1256 

201 226211544
79 1568 

116 1404 
102 1435 
115 1579 
96 1531 
85 2069

11044 
!1209 
'1233 

1348 
1316 
1397

974

se
0 ^

ddCo”
ĝlio pro-

fio/ioni t

SHIPPING-

Movement of 
Merchandise 
throuRh the 

Port of Genoa 
In- Out’ 

ward ward

000 Met. Tons

RAIL
WAYS

I I

191S
1924 

IlstQi*. Av.
|2lld |. yt
I3 nl «t * I 
|4th ,, ,,

1925
[1st Qr. Av. 
i2iul „ „

irtl,,
|4th

1926 
IlstQ r.A v. 
2nd „
3rd 
k ill

1927 
list Qr. Av. 
|2ud 19

JU LY  
A U G ... 
SE P T . 
OCT. ... 
N O V . . . . I  
DEC. ...I

1928 
JA N . . . . I  
FEB. . . . I  
MAR. ...1 
A PR IL  
M A Y .... 
JU N E

JU L Y  
A U G .... 
SE PT . 
OCT. ... 
N O V .... 
D E C ....

1929 
JA N . ... 
FE B . ... 
MAR. ... 
A PR . .. 
MAY ... 
J U N E ..

JU L Y ... 
A U G .... 
S E I T ...
OCT......
N O V .... 
D E C ....

1930 
JA N . ... 
F E B . ... 
M A R ... 
A PR IL  
MAY ... 
J U N E ..

J U L Y .. 
A U G .... 
SE P T ... 
OCT. ... 
N O V .... 
D E C ....

1931 
JA N . ...

Average

491 
577
571 
565

667 
547
503 
540

645 
601 
415 
403

593 
575

414 
464 
421 
433 
526 
512

451 
520 
584 
620 
681
646

637
572
573 
628 
580 
675

504 
542 
667 
610 
615 
657

551
465
588
530
501
471

565
428
516
627
534
453

WHOLESALE.

MATERIALS.

436 
473
537 
531

519 
519 
553 
541

523
560
574
526

521
547

546
553 
556 
563 
506 
457

442
492
538 
476
540 
517

531
563
550
618
541 
503

480
433
554
548 
571
555

616
613
603
625
551
501

488
469
525
515
512
496

541
514
549 
562 
469 
404

100

576 
525 
521 
532

573 
581
594 
643

552 
607 
748 
915

542 
410

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 
367 
364

362
354
349
344
347
341

459
469
485

528
550
561

651
530
515

458
415

392
379
377
361

i  d
« C

0

%

S s

%
100 100

i  940 867
. 918 : 925

895 ‘ 944
1 873 10461 1 
: 957 1083

962 1062
: 994 977
; 868 962

790 945
758 829
738 877

1 502 . 898

487 828
453 640

445 527
575 512
581 560

1 576 613
534 635

' 549 660

T

M ^=S s  o=  cfin 
CD ^

5« 4>  uo  ^

FOOD PRODUCTS.

.S  H

% % % %

Weighted ladicos 
Ottolcnghh

t1
0)*2 1d 1 _
a  1 s

1
w&H

% ! % %

363 
349 1
349 '
350 
3 4 9 :  
350 I

498
499 
526 
565 
670 
570

665
522
509
639
537
552

700
670
670
722
742
716

716
736
762
713
700
682

351 
397 
403 
401 1 
386
384 1 

I
385 
385 
385 
385 
384 
384

384 
384 
383 
381 : 
376 
362

359 
359 
359 1 
356 i 
344 
344

548 710 
541 ' 697 
559 1 689 
543 676 
526 1 738
526 641

i
517 ' 598 
517 j 595 
502 ; 570 
517 I 545 
504 ' 509 
515 , 496

511 491
476
463
487

413
319
319

483 339 
413 I 374

413
404
361
352
339
339

321
321
313
305
293
293

352 336 339 257

100

931 
815 
766 
758

787
818
973
935

858
821
927
766

744
606

512
500
480
492
469
450

486
510
525
543
540
494

516
560
550
550
525
531

525
512
497
482
478
462

469
459
494
471
428
422

413
413
385
365
338
275

269
275
253 
244
254 
248

381 
411 
443 
582

708 
629 
661 
688

723 
781 
765 
710

638 
505

447 
431 
436 
447 
478 
474

496 
496 
514 
545 
547 I 
526

445 I
445
463 I
482
482
489

502
507
504
496
496
482

460
458
465
485 
480 
491

504
482
486 
504 
500 
640

465 
453 
453 
442 
395 
380

758 464 
796 458 
783 355 
816 476

804 506 
851 500 
829 597 
850 690

604 608 
808 696 
737 726 
737 781

700 798 
687 756

600 680 
562 672 
562 695 
662 747 
537 746 
562 671

562 718 
575 723 
600 713 
625 ! 737 
587 1 805
625

576
587
562 
612 
600 
637

600
637
612
625
650
637

613
625
637
625
625
675

612
600
588 
583 
588 
588

575
563 
575 
550 
500 
650

260 I 393 I 500

769

686
697
662
632
580
593

592
545
573
577
675
563

503
481
490
490
427
458

448
435
410
397
353
340

325
325
367
362
343
316

305

500
499 
495 
518

570 
551 
586 
608

608
608
711
664

664
655

636
636
636
551
623
523

623
517
506
506
500 
484 •

515
515
515
484
484
484

484
484
452
467
441
420

413 
419 
385 
376 
376 
305

269
314
308
300
300
288

294
373
362
362
373
365

354

447
440
480
563

550
533
538
529

536
569
568
569

569
548

540
540
540
521
517
521

523
523
523
623
523
523

521
521
621
521
521
521

613
513
506
506
506
506

666 
667 
661 
675

725 
729 
755 
716

685
663
697
642

556
471

427
450
462
452 
433 
431

440
438
445 
460
463
457

458
451
453
459 
455 
467

460 
475 
478
464 
464
452

446 
444
441
439 
426 
426

423
405
387
389
385
360

552
351
339
333
328
329

504
519
493
592

644
625
666
678

685
724
714
706

673
624

577
560
570
586
588

588
589 
602 
626 
638 
624

562 
569
557
563 
542
558

554
548
549 
551 
565 
542

509 
504
510 
514 
491 
512

489
485
475
471
460
468

436
433
449
438
405
402

Gen
eral

Index
Bachi

Base
1901-5
«100

RETAIL,

S o g
.SS-5.

U M S *S « *.2'^ o

100 1 100 100 I 100 100 I 100 100 100

661 
566 
547 
618

I
669 ' 
657 
694 
690

685 
705 
708 
687

636 
576

530 
526 
533 
543 
539

567 524

506 I 322 I 390

531
527 
542 
553 
572 
569

528 
530
523
529
525
526

524
525 
529 
524
526 
510

489
485 
488
490 
471
486

466
452
448
445
437
425

410
407
415
405
380
378

370

723 
720 
722 
782

837 
840 
907 
900

884 
881 
922 
883

825 
748

704
705
706 
710 
706 
701

703
700
705
708 
710
706

6 9 9 :
696
699
705
709
707

703
706 
703 
694 
689 
681

671
666
666
664
657
647

636
620
608
604
593
583

572
579
571
555
554
535

100II

526
533 
543 
580

610
603
622
650

648
641
650
646

618
508

540
532
525
530
534 
534

531 
529 
522 
522 
529
533

516
520
526 
536 
555
564

565
565 
571
566
563
564

558
563
547
546
551

UNBMPLOY
MBNT.

492
489
486
531

564
567
587
616

620
618
626
634

626
584

529 
520
518
517 
615 
516

515
514 
610 
508 
511
519

511
510
513
518
623
530

529
520
530 
533 
528 
530

528
524
525 
628
527
529

530 
523
528
624
519 
523

516 
508
515 
499 
498 
494

Nos. at eiidf 
of month

6C U

126
138
149
158
177
201

218
210
206
182
167
146

215
221
131
123
120
109

218
219
192
182
190
185

170
188
196
218
253
313

000

238
215

263
292
306
332 
376 
414

439
413
412
357
307
247

234
248 
269 
262
321 
363

462
489
293 
258 
228 
193

202
217
229
297
333 
409

466
457
385
372
367
322

342
376
395
446
534
642

. X I  Three types selected from data supplied by the Milan Chamberot Commerce. |l Mid 1913. S 1st half 1914.
Latest prices are provisional. + Transferred from 1st of month to end. I Subsequent flirures based on movements of Bachi Ipjcx

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bachi.—
PRICES RETAIL.

UNEMPLOYMENT.

Monthly ToUl oft Goods passing through Port of Genoa. (BoR. del consorxio hutotiomo del 
d* Gmora—Bojf. sfafi'sttco drl comunc di Octiova).

Monthly Total of Merchandise sent on the State Railways. (R iv iitta  delle com iiiiicatioui 
«ru del M tm etero delle Com unicaziom ).
Wholesa^ prices of selected commodities at end of month. {Boll, del coiisiglio provino ia ’e

(u ll EcoTiorma a t M ilano, e L ia tino  ufficiaic d^Ua lioraa m erci del conaiolio proviiioiale  
dell'E conom tad t Oenova.).

General index.
Prices of certain selected goods. IBoll. del lavoro del M iniatero dell' Ecoytomia nasionale). 
index Nos. of the Cost of Living for working.class families IBoll. d e llee itla  d i  MHauo e d i  1 ortno.).
National Insurance. Data for end of month. Scries transferred from boginninv of month to end

of previous month, to correspond with other data. {Boll, ineiiaile d e tl'la titu to  centrale d i 
Statihltca).
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The shortage of grain led to considerable 
imports in the later months : the reduc
tion in cocoons and the increase in sugar 
beet are small and not of great 
importance; the increase in maize is 
interesting since it had acquired consider
able importance in 1929 owing to the 
short harvest of grain.

fluctuated during the year, rose from 1176 
in November to 1,419 Mn. in December, 
for capital is awaiting the favourable 
moment for investment. Discount rate 
was lowered from 7 to 6J% on March 3rd, 
6% on April 23rd, and on May 19th.

Industrial output was affected in 1930 
by the general depression.

P r o d u c t i o n . 1927 1928 1929 1930
Pjir iron 000 tons ... 494 507 678 534
Steel A  4 ... 1524 1963 2142 1774
Sheets

y  f

... 1593 1849 1951 1531
A rt. S ilk Mn. Kg. 25-2 32-7 (27-5)*

*11 m onths only.

The reduction in 1930 compared with 
1929 was considerable, but not serious, 
for in most cases output was greater than 
in 1927. But in the cotton industry there 
was a grave diminution, not only on

The stock exchange experienced the 
most varied and serious repercussions ; 
quotations have fallen alm.ost con
tinuously ; activity was restricted except 
on occasions when heavy selling caused a 
collapse in many shares even those of 
good intrinsic value. The Bachi general 
index which covers 173 securities (base 
1913) is given below. This may be com
pared with the index of 20 industrials on 
p. 44. The latter is more sensitive, 
because it is restricted to industrials and 
includes fewer securities.

1929
1930

Feb.
143
129

BA C H I
Mar.

139
124

G E N E R A L  IN D E X  OF SE C U R IT IE S.
Apr.

127
126

OF
1929
1930

« • • 80-9
78-8

• « • 82-8
79-8

81*9
8 0 1

1930 103-6 ... 103-9 « • « 104-2

May 
128 
126

PRICE
.. 80-6 
. 84-2

IN D E X  OF B O N D S. 
105-5 ... 105-6 .. .  105-2

80- 5
81- 6

June July  
130 ... 131
120 ... 115

5% CONSOLS.
81-5 ...
84-8 ...

79-2
81-3

%
104-7

% OF 1913.
Aug. Sept. Oct. Nov. Dec.
132 ... 131 ... 128 ... 129 ... 123
112 ... n o  ... 105 .. .  103 97

79-2 ... 78-9 ... 78-1 ... 80-7 .. .  81-6
80-6 ... 80-7 ... 80-9 ... 82-3 ... 82-2

1927.
104-6 ... 105-0 ... 105-2 ... 105-1 ... 105-1

account of the general situation, but also 
owing to a crisis in the industry itself.

Percentage of spindles active in cotton 
trade:

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

1927 1928 1929
90 90 91
83 92 92
74 87 88
78 91 90

1930
89
83
74

The generation of electricity which is 
of such importance in Italy rose from 
9,745 to 9,930 Mn. kwh. from 1929 to 
1930, a favourable sign. Only in the last 
two months of the year was there a 
reduction on the previous year.

F inance. — The financial situation 
may be regarded as quite stable ; there 
have been no great fluctuations in the 
exchanges during the year. The circula
tion of the Bank of Italy has been falling 
(end of 1929, 16,774 Mn., end of 1930, 
15,680 Mn.), while total reserves fell from 
10,341 to 9,624, i.e. an increase of 106 Mn. 
in the gold reserve and a fall of 834 Mn, 
in gold exchange. Current deposits which

The depression was at its depth in 
December. In January a new phase set 
in. Government securities were not 
affected by the strain of recent months 
for prices were higher than in the corres
ponding months of 1929.

The third series relates to the price of 
14 important bonds, compiled by the 
statistical office of Milan. It confirms 
the theory that in time of crisis or 
depression, investment switches over to
fixed interest securities.

New issues were at a very low level 
during 1930 both for the flotation of new 
companies and for increasing the capital 
of established concerns. Bankruptcies 
reached a maximum in July, after that 
month the number became more normal 
with the elimination of the weaker units.

In spite of the depression, savings 
bank deposits still have an upward ten
dency, though slight (from i r 8  Milliards 
in January to I2'2 in November) which is
a favourable sign.
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P rices.—T he downward trend which
was already visible in 1929 changed into 
a rapid decline as seen from the Bachi 
index and the index of selected com
modities on p 45* The former shows a 
fall of 67 points (on 1913 base), the latter, 
more sensitive, records a fall of 88 points 
between January and December, 1930. 
The following index of the purchasing 
power of the lira is issued by the Consiglio 
di Economia di Milano :—
1930.

Mar.
22-9

Sept.
25-1

April
23-3
Oct.
25-8

May
23-8
Nov.
26-4

.lime
24-2
Dec.
27-1

Jan. Feb.
22-1 ... 22-5 ..
Ju ly  Aug.
24-9 ... 24-8 ..

There were considerable differences in 
the extent of the fall from January to 
December; raw wool fell 40%, cotton yarn 
35%, silk 40%. In agricultural produce 
the greatest fall was in grain prices, 25%; 
whereas this fall occurred in an essential 
commodity, non-essentials, such as beef 
and sugar fell only by 10% and 2^%.

Retail prices are still extremely slow 
in following the wholesale movement. 
Not until December was the fall of 
appreciable extent, according to figures 
published by the Central Institute of 
Statistics.

E x t e r n a l  T r a d e .— This was badly
affected by the disturbed economic con 
ditions, both by reduced demand and 
falling prices. The value of imports 
(including provisional data for December) 
was 17)351 Mn. lire, compared with 
21,664 ^929, and exports 12 ,118  instead
of 15,235, resulting in a balance of 5,233 
in place of 6,429 Mn. In each month the 
value of imports and of exports was less 
than in the corresponding month of 1929.

The following table gives the quantity 
and value of the chief imports and 
exports for the first eleven months of 
1929 and 1930.

C H IE F  IMPORTS AND EXPORTS.

11 months. 19 
000 tons

000 01.

I mports 
Grain 
Maize 
Raw Cotton 
Raw Wool 
Oxen
Machinery 
('oal 
Timber 

E xpo rts
Cotton Yarn 000 Ql.

„  Tissues ,,
Silk Yarn „  
Artificial Silk Mn. Kg. 
F ruit 000 Ql.
Motor Cars OOO’s

OOO’s 
000 Ql.

,, Tons

Quantity. 
1929 1930

Value (Mn. 
1929

1697 1764 1655
688 642 576

2208 1881 1996
466 421 659
243 249 372
873 747 888

10173 9733 1419
1492 1440 575

222 223 335
507 379 1170

54-5 59-6 1169
17-6 17-4 484
2891 3634 439

22 11 332

1930
1460
374

1351
380
357
741

1236
565

298
808
934
493
419
279

[Italy
With the exception of grain, imports 

have diminished in (juantity and value, 
whilst exports of raw silk and fruit have 
risen in quantity. December figures are 
not yet available, but on the basis of the 
traffic via the Port of Genoa there is 
likely to be an increase in exports.

T r a n sp o r t .— Traffic also was much 
affected by the 1930 depression; from 
July the weight of goods handled di
minished until it was little over 4 Mn. tons 
in December, whilst in December, 1929, 
it was 5 Mn. Shipping was only slightly 
affected. Goods entering port were 
reduced from 24 Mn. tons in 1929 to 22 
Mn., and goods leaving amounted to 13*4 
Mn., or a rise of about 100,000 tons. 
The‘1927 total inward and outward was 
2 Mn. lower.

O t h e r  I n d ic a t o r s .— Unemployment
increased from July to December, when 
it reached 642,000. At the end of 1929 
there were 409,000. Strikes and lock-outs 
are a characteristic feature of capitalist 
organisation, but these have been averted 
in Italy by the application of the principle 
of class collaboration for the service of 
the state. Also the capitalist class is no 
longer dominant; a proof of this lies in 
the fact that the state, having lowered 
salaries and wages, indirectly forced the 
property owners to reduce rents by 10% 
from January ist, 1931, in some cases 
from December, 1930, to maintain social 
equilibrium. This new conception must 
be taken into account in judging the 
Italian economic position.

R E C E N T  DATA.
Jaiu  IS/, 1931.

Exchange rates were stationary in 
January, the average for the dollar being 
ig-io and sterling 9274 as in December. 
On the Bourse certain engineering shares 
started an upward movement, which 
spread to other classes. The index of 
industrials rose only i point owing to the 
depressing effect of certain cotton and 
wool shares, but there were several groups 
in which the improvement occurred, and 
after settlement day the rise was more 
definite and general. These changes 
coincided with an improvement in employ
ment as a result of increased orders, so
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that there should be a reduction in the 
unemployment figures for January.

With regard to wholesale prices coal 
rose in the first week of January on account 
of the English situation ; at the end of the 
month it fell, but remained higher than in 
December. Copper and lead, which had 
been rising, closed lower than in Decem

ber. Raw wool was still falling, but silk 
exhibited a definite upward movement. 
The index for materials fell from 399 to 
322. There was a slight rise in grain, a 
slight fall in oil and wine, and a large fall 
in beef—g%—from the high level main
tained up to the end of 1930. The food
index fell from 402 to 390.

BELGIUM.
Information communicated by I’lnstitut des Sciences economiques, University of

Louvain.
Ian. 315/, 1931.

Th e  economic position in the past
three months, viewed as a whole, 
may be said to have been still in 

the recession phase, but with some signs 
of stabilisation, which we had observed in 
our last report to be more or less distant. 
The stability shown in certain statistics 
for a month or so is doubtless not in itself 
a sufficient sign that we have reached the 
full depression phase. But many data are 
already at a very low level and, in 
particular, prevailing money rates are 
such as occurred at the beginning of the 
depression stage in previous crises.

Examining the three markets, we find 
that speculation and money rates stiffened 
after a minimum in November. The 
share index moved from 61 in October to 
52 in November, 56 in December, 54 on 
Jan. 5th, and will probably be at about 
that level on Feb. 2nd. The rate on 
commercial paper after falling to 2-04% 
(November average) rose to 2-̂ ^% at the 
end of the year, and conforms closely to 
the official rate of 2 J to 2i%. Wholesale 
prices have not yet ceased their persistent 
downward course, but when the items are 
examined in detail considerable improve
ment since October is seen, for stable 
groups are reappearing. Thus in Decem
ber, of 17 groups of products 7 were stable, 
4 fell 1%, 3 fell 2% and only 3 more than 
2%. Textiles remained heavy (4% fall).

Retail prices are also adjusting them
selves to the fall rather more rapidly 
than previously ; the seasonal rise was

very slight and the fall recommenced 
in November instead of in January or 
February—it was 846 on January 13th, as 
compared with 875 in October and 895 in 
January, 1930. The cost of living index 
covers a fairly large fall in foodstuffs 
(over 12% in the year); but in the other 
groups changes were insignificant.

The capital market remains very quiet 
although new issues were rather more 
considerable than during the summer; 
the October - November average for cash 
issues was about 300 Mn. francs, whereas 
the average for the year 1929 was 1,000 
Mn. per month.

In the metal industry the position has 
been consolidated since August at 
between 70% and 80% of the 1928 average, 
the maximum having been reached in 
October, 1929, at ilo%. In December 
a fairly active expansion took place, but 
in view of the general crisis it would be 
premature to speak of definite recovery. 
Coal output is still high, but in November 
and December a slight fall replaced the 
usual seasonal rise ; eliminating seasonal 
variation, the cyclical fall is about 10% for 
October—December. Stocks are still 
accumulating and have reached a record 
of 2,485,000 tons (more than a month’s
output).

To appreciate the unemployment 
figures it must be remembered that 
Belgium is suffering from cyclical unern- 
ployment only, the percentage of chronic 
unemployment being trifling. Therefore 
the numbers are not as serious as in other 
countries. The statistics show the regular
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rise in cyclical unemployment together 
with a pronounced seasonal increase since 
November. In December the number of 
days lost by insured workers amounted to 
10*9^ of full time, 8-2% in November and 
6*4% in October. Of 638,000 insured,
59.000 were totally unemployed and
105.000 intermittently. Nothing up to 
the present suggests an early check to the 
increase.

Traffic statistics for the railways and 
for the Port of Antwerp do not give a clear 
picture of the situation. They improved 
tor some months toa maximum in October. 
Transport by land is at present 10% 
lower than in 1928 and 14% below the 
1929 average, after correcting for season. 
Shipping was in November 2% below the 
1928 average and 5% below that of 1929.

External trade continues the down
ward movement which began in Novem
ber, 1929. The decline in value is great

in all classes, but greatest in imports of 
raw materials which fell in November to 
982 Mn. francs compared with 1,540 Mn., 
the 1929 average. The fall in prices 
plays an important part and quantities 
need to be examined. Compared with 
the 1929 average both the import and 
export totals in November, 1930, were 16 
to 17% down.

On the whole, the impression already 
given is confirmed, that some very close 
analogies with previous crises give hopes 
that the bottom of the depression of the 
markets is very near, if it has not already 
been reached in the case of speculation 
and money. There will, no doubt, be 
diverse movements in industry in the 
coming months, the coal position in 
particular being difficult. Also as there 
is usually a lag of some months in 
unemployment after a set-back in pro
duction, this may persist for some time.
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NETHERLANDS.
In fo rm a tio n  co m m u n ica ted  by  th e  N e th e r la n d s  C e n tra l B ureau of S tatistics,

T h e  H ague.

R EV IEW T H E  YEAR 1930.

January 26, 1931 .

T h e  e co n o m ic  s i tu a tio n  o f  th e  
N e th e r la n d s  n a tu ra l ly  d e p e n d s  to  a  
la rg e  e x te n t  on  th e  w o rld  s itu a tio n , 

th o u g h  th e  size  o f th e  f lu c tu a tio n s  a n d  
th e ir  p h a s e  m a y  differ. C o n s e q u e n tly , no  
c h a n g e  fo r th e  b e t te r  c a n  b e  e x p e c te d  in 
th is  c o u n try  a s  lo n g  a s  s ig n s  o f e a r ly  
im p ro v e m e n t a re  a lm o s t e n tire ly  la c k in g  
in  th e  w o rld ’s p r in c ip a l  c e n tre s . In  p a r 
tic u la r , th e  fa ll o f  p r ic e s  h e re  is o n ly  th e  
re fle c tio n  o f a  c o rre sp o n d in g  m o v e m e n t 
a b ro a d , a n d  th e  u n in te r ru p te d  d o w n w ard  
t r e n d  o f th e se  show s th a t  a  new  e q u ili
b r iu m  b e tw e e n  su p p ly  a n d  d e m a n d , i.e., 
b e tw e e n  s to ck s  a n d  p ro d u c tiv e  c a p a c ity  
on  th e  o n e  s id e  a n d  c o n su m p tiv e  p o w er 
on  th e  o th e r , h a s  n o t  y e t  b e e n  re a c h e d , 
b u t  i ts  a c h ie v e m e n t is a n  e s se n tia l  p re 
re q u is ite  o f  a  rev iv a l.

T o  m e a su re  th e  in d u s tr ia l  s lu m p  in 
th is  c o u n try , c o n s e q u e n t on  th is  s ta te  o f 
a ffa irs , c o n su m p tio n  (or, w h ere  d a ta  a re  
lack in g , im p o rts )  o f raw  m a te r ia ls  in 
1930 m a y  b e  c o m p a re d  w ith  th a t  o f 1929. 
T h e  w e ig h te d  a v e ra g e  o f im p o r ts  o f th e  
p r in c ip a l m a te r ia ls  w as g '3% lo w er th a n  
in  1929. C o n su m p tio n  o f iron  (i.e. h o m e  
p ro d u c tio n  - f  im p o r ts  —  ex p o rts )  w en t 
do w n  b y  17*6%, im p o r ts  o f c o tto n  b y  9*5%, 
o f m a te r ia ls  fo r  th e  oil a n d  g re a se  in d u s 
tr ie s  by  22*3%. O th e r  im p o rts , how ever, 
h a v e  in c re a s e d — w ool b y  i i ' 6%, h id e s  
b y  10%. If, how ever, th e  fu ll d ro p  in

th e  la t te r  h a lf, a n d  a t ta in e d  in D ec 
e m b e r, a s  p re lim in a ry  figures show , a  
d e fin ite ly  h ig h e r  level th a n  in D ecem b er, 
1923. L a te s t  a v a ila b le  d a ta  ( la s t w eek 
in D e c e m b e r)  re p o r t  14*7% w orkpeop le  
w ho lly , a n d  4*0% p a r t ly  u n em p lo y ed .

W h e re a s  w ages w ere, in  th e  ea rlie r  
p a r t  o f 1930, s till  m o s tly  on  th e  in c rease , 
d u r in g  th e  la s t  q u a r te r  th e se  b eg an  to  
sh o w  a  te n d e n c y  to  dec line . In  fac t, 
p ra c tic a lly  no  in c reases  h av e  been  
re p o r te d  o f la te , w h ereas  d ec rease s  h av e  
b een  m u ltip lie d .

D u rin g  1930 th e  d ro p  in sh a re  q u o ta 
tio n s , a s  show n  by  o u r in d ex  n u m b er, 
sh o w ed  th e  very  h ig h  figure  of 35%. T h e  
to ta l  d ro p  fro m  th e  p eak  o f th e  u p w ard  
m o v e m e n t w h ich  h a d  p re v a ile d  from  th e  
m id d le  o f 1924 t ill  F e b ru a ry , 1929, has 
b een  47*5%. T h e re  a re  no  signs th a t  
th is  fa ll h a s  y e t  co m e to  a n  en d . T h e  
fo rth c o m in g  a n n u a l c o m p a n y  re p o rts  will 
show  how  fa r  th e se  low  q u o ta tio n s  (65% 
o f th e  a v e ra g e  fo r 1921-5) m a y  be d u e  to  
u n d e rv a lu a tio n .

1930 is to  b e  e s tim a te d , D e c e m b e r figures 
fo r th e  tw o  su ccess iv e  y e a rs  p ro v id e  a 
b e t te r  b a s is  fo r c o m p a riso n , in  m a n y  
cases . T h u s ,  iro n  c o n su m p tio n  sh o w s a  
d e c re a se  o f 28*7%, im p o rts  o f c o tto n  
24*7%, of m a te r ia ls  fo r  oil a n d  g re a se  
in d u s tr ie s  i 4'8%, a n d  th e  in c re a se  in  w ool 
is a lm o s t o b lite ra te d .

T h is  s i tu a tio n  is re fle c te d  by  th e  
u n e m p lo y m e n t figures. W h ile  u n e m 
p lo y m e n t w as s till m o d e ra te  d u r in g  th e  
e a r lie r  h a lf  of 1930, it  ro se  sh a rp ly  d u rin g

1930 w as a  y e a r  o f a b n o rm a lly  low  
m o n e y  ra te s . A fte r  S e p te m b e r, 1929, 
th e  s tra in  on  th e  m o n ey  m a rk e t rap id ly  
d e c rea se d , b rin g in g  dow n o p en  m ark e t 
d isc o u n t ra te  u n til i t  w as below  2% in 
Ju n e , w h ere  it re m a in e d  w ith  few  
ex cep tio n s . A fte r  a  s lig h t c o n tra c tio n  
a b o u t th e  tu rn  o f th e  y e a r, th e  m oney  
m a rk e t reg a in ed  its  u n u su a l ea se  a n d  
p r iv a te  d isc o u n t ra te s  fre q u e n tly  d ro p p ed  
ag a in  as low  a s  T h e  N e th e r la n d s
B a n k  lo w ered  its  d isco u n t ra te  from  3 to  
2j%  on  J a n u a ry  24th .

C a p ita l  issues w ere ra th e r  a b u n d a n t 
th ro u g h o u t th e  y ea r, ex cep t d u rin g  th e  
th ird  q u a r te r , b o n d s  by  fa r  p revailing . 
D u rin g  th e  first h a lf  of 1930 th e  m a jo r ity  
o f th e se  issues w ere foreign, b u t d u rin g  
th e  la t te r  h a lf  v e ry  few  fo re ign  lo an s  were 
p laced  on o u r m ark e t.
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1913
Average

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

1925
1st Qr.Av. 
2nd M 
3rd „ 
4th „

1926 
1st Qr.Av. 
2nd 
3rd 
4th „

1927
1st Qr.Av. 
2nd ,,

JU LY  ...
AUG........
SEPT. 
O CT.... 
NOV..., 
DEC....

1928 
JA N .... 
F E B .... 
M AR... 
A PR.... 
M AY... 
JU N E ..

JU LY .. 
AUG.... 
S E P T .. 
O CT.... 
NOV.... 
DEC....

1929 
JA N .... 
F E B .... 
MAR.... 
A PR ..., 
MAY... 
JU N E ..

JU LY .. 
AUG.... 
S E P T .. 
O CT.... 
NOV,..., 
DEC.....

1930
JA N ......
FEB......
MAR.....
.4PRIL . 
MAY .... 
JU N E  .

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

STOCKS A SHARES.

c&

1921/26 
=  100 % Mn.

GId.
0000
Gld.

BANK OF THE 
NETHERLANDS.

U

Mn. Gia.

104
100
102
103
108
110

6-20
6-35
5-93
5-80
5-274-95
4-76
4-73
4-67
4-66
4-61
4-67
4-74
4-74
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
4-654-62
4-62
4-65
4-73
4-83
4-82
4-80
4-79
4-78
4-81
4-79
4-82
4-75
4-71
4-71
4-67
4-68
4-64
4-58
4-56
4-52
4-49
4-46
4-61
4-50

316
1001
964
963
951
902
890
877
861
838
819
820 
836

798
795
798
814
807
789
788
769
770
794
795 
778
797 
794 
804 
825
825 
813
789 
775 
783 
803 
809 
789
813
803 
813 
816 
831 
818
798 
786 
791 
813 
816 
807
807
804 
812 
817
826 
819

2344
2380
2165
2436
2489
2695
2676
2557
2604
2762
2871
3358

793 3243 
799 3452

3367
2872
3265
3693
3549
3791
3896
3626
3523
3463
3376
3336
3685
3254
2957
3576
3329
3206
3816
3576
3835
3843
3621
3236
3757
3416
3381
37983581
3102
3505
3062
2973
3216
3462
2471
3685
2772
2832
3053
2994
2963

23-9 
41-9
47- 6
37- 8
56-1
44-6
26-6
36-8
59-0
34- 6 
49-2
30- 1
26-6
33-6
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
32- 6
36- 4
40- 3
28- 6
11- 5 
15-9 
15-7
12-  1

14- 6
15- 4
12- 4
25- 4
20- 3
21-  8

24-7 
18-2
17- 7
18- 5
26- 2
41- 6
15-2
24- 5
13- 1 
54-2 
30-6
25- 8

MONEY.

%

O

% 1918 
=  100

4-65
4- 88
5- 00 
5-00 
4-90
4-08 
4-00 
4-00 
3-51
3-50 
3-50 
3-60 
3-50
3-50
3-50
3-50
3-50
3- 50
4- 11 
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
4-604- 73
5- 50 
5-50 
5-50
5-50
5-50
5-50
5-50
4-75
4-60
4-25 
4-00 
3-49 
300 
3-00 
3-00
3-00 
3-00 
3-00 
3-00 
3-00 
300

4-79
4-00
2-66
4-38
2- 37
3- 25 
3-35

2-67
2-89
2- 78
3- 15
3-32
3-47
3-53
3-45
3- 55
4- 05 
4-47 
4-49
4-27
3-96
3- 84
4- 09 
4-23 
4-18
4-08
4-12
4-33
4-32
4-39
4-40
4-19
4*35
4- 61
5- 34 
5-33 
5-38
5- 17
6- 05 
5-36 
5-15 
4-24 
3-50
2-93
2-78
2-55
2-43
2-24
1-85
1-91
1-83
1-97
1-58
1-27
1-44

100

149
143
140
148
145
146

148
144
145
146 
148 
148

PRICES. TRADE, OUTPUT. EMPLOYMENT,

t/i

Oct.28- 
Sep. 24 

=  100

a

Mn. Old.

tt83- 8 
81-1
82- 5
84- 6
83- 9 
83-8 
83-6 
82-9
95- 7
96- 8
93- 0 
95-0
94- 2 
94-8

94-7

96-0

95-8

96-5

95-8

95-1

95-4

95-7

94-8

131 
126 ,, 
122 
122 
118 
118

92-2

91-8

91-8

183
199
187
219
204
292
204
220

205 
202 
203 
203
201
208
212
218
218
226
226
221
216
218
247
211
220
232
211
224
240
234
222
210

233 
178 
216
234 
236 
230
240
247
232
258
238
214
221
201
227
204
224
201

204
199
196
198
181
165

125
128
145
156

132
132
160
160
144
155
159
164 
184 
178 
163
156
140
152
173
152
169 
148
161
188
190
180
170
165

170 
183 
183 
185 
166 
144

1922/25 
=  100

101
100
101
108

123
126
121
129

140
140
139
137
146
149

156
158
158
161
158 
152
151
140
140
150
171
180
177
165
163 
160
164
167
168 
160
159 
154 
163 
159

Mn.
Gld.

58 
59-4
63- 1
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
77- 1
74- 9
78- 8
75- 6
76- 7 
78*6
69- 577- 6
70- 7 
64-8
66- 3 
69-1 
73-5 
64-1
67- 9 
55-6
62-1
59-0
56-1
62-752-1
516

Mn.
tons.

2- 35
3- 98
3- 42
4- 53
3- 96 
419
4- 87 
4-26
4- 29
5- 10
6- 57 
6-63
6-16
5- 93
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 
6-99
5- 85
5- 72
6- 72 
4-33
5-19
3- 86 
2-76
5- 37 
7-66
6- 24
6-53
6-68
6-63
6- 43 
6-26 
-5-43
7- 38
4- 81
5- 67 
4-89
4- 86
5- 04
4- 94
6 -  20
5- 11 
5-31 
4-25

000
tons

359
342
332
353
303
283
354
408
426
409 
638 
485
390
389
446
366
427 
440 
454 
508
520
452 
518 
422 
470 
479
463
487
453 
525 
467 
435
492 
586 
595 
479 
457 
453
478
468
451
527
502
464
467
429
449
416
436 
408
447
416
437

000
loos

156
472
473 
601 
515
626
517
603
638
643
685
769
787
742
730
794
814
811
810
789
887
903
829
939
832
874
894

%

10-6
6-4

921 4-2
927 4-1876 3-8961 3-8892 5-0846 9-6
968 16-2829 17-2924 13-0938 2-8948 2-4921 2-1

1024 2-4984 2-5958 2-51071 2-71002 4-2958 9-8
1060 11-7985 9-8997 6-7977 5-41017 4-8916 4-3
1097 5-21010 5-81052 6-51101 7-8987

State and community, actual fieurcs ♦* a « a ' —
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

February 18th, 1931.
The Trade Returns for January show no 

improvement on those of the end of 1930. 
In particular there is a shrinkage of imports 
of materials, such as has marked the acute 
phase of former depressions. The drop in 
exports has been sufficient to account for 
the greater part of the increase in unemploy
ment and diminution of output, and the 
inference is that production for the home 
market has not been very seriously affected. 
It is, of course, possible that there may 
now be a contraction of consumption at 
home and further unemployment. After 
due allowance for seasonal movements, it is 
found that unemployment in the early part 
of February was relatively as well as actually 
greater than in December.

Wholesale prices have continued to fall, 
but not so uniformly as in previous months. 
Some wages dependent on the cost of living 
index have been reduced, and some reduc

tion in railway wages is anticipated. But 
the conditions call for reductions in money 
wages in many industries, in proportion to 
the fall in the cost of living as one of the 
steps towards restoring equilibrium. There 
is a movement in this direction abroad.

The financial position has been injured by 
the outflow of gold to France; in particular 
plans for conversion have had to be post  ̂
poned. Also fixed interest security prices 
have fallen here, while they have risen in 
the United States.

On the other hand there has been some 
improvement in the pig-iron industry (not 
yet shown in the output figures), in steel 
and in a small number of other trades, and 
the statistics as a whole give the impression 
that the general decline is less rapid. 
Though there are no actual signs that the 
depression has reached its lowest point, 
there are a good many changes in detail in
the situation.

UNITED STATES. HARVARD FORECAST. (By Cable.)

February 14th, 1931.
Business volumes have in various direc

tions given signs of emerging from long 
decline. Such indicators as high grade rail
road bonds, stock prices, building projects, 
import trade and manufacturing activity, 
which have most regularly signalled recovery 
from past depressions, are now either posi
tively favorable, in that they have already 
advanced, or at least negatively favorable, 
in that of late they have been moving 
horizontally. A situation likely to promote 
recovery now exists in commodity stocks.

Although visible supplies of crude materials 
have expanded in the past year, a variety 
of evidence indicates that stocks of con
sumers* goods in the hands of merchants 
and manufacturers, as well as of individuals, 
have been reduced. Reduction in such 
stocks is a condition distinctly favorable to 
increase of productive activity, as well as to 
ultimate correction of adverse situation in 
raw materials. It may well become clear, 
when the record of the next few months 
comes to hand, that the decline in business 
volumes, allowance being made for seasonal 
movements, is even now at an end.

I93<
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U N I T E D S T A r  E S
(Harvard Economic Society).

(Extracts from Utter of January 31s<, 1931.)

f i n a n c i a l  a n d  b u s i n e s s  c o n d i t i o n s .

T
h e  F i n a n c i a l  S i t u a t i o n .— Extra
ordinary ease persisted in money 
during January, and security markets 

displayed greater firmness during most ot 
the month. Day-to-day movements of 
stock prices were irregular, but prices 
averaged higher than in December, and 
our speculation curve (A), which is based 
on monthly averages of railroad and 
industrial stocks, rose moderately. Itiis 
is the first check to the downward move
ment of the curve since last April. In 
the meantime, there has been a reduction 
in brokers’ borrowings much in excess of 
that attributable directly to the drop of
stock prices alone.

The January decline of money rates 
was fully seasonal, even from the very 
low levels of December; the slight upward 
movement of the money curve (C) of the 
index chart was due to an unusually large 
decline in the trend-base (bond yields) 
from which we measure money rates in 
computing the position of the curve. 
Market rates on all classes of short-term 
loans are now either at record minima or 
at levels seldom reached in the past.

The weakness in bonds, particularly 
governments, during the closing days of 
January calls attention to the depressing 
effect upon bond prices which any very 
large volume of flotations is expected to 
exert. Under recent conditions in the 
money market, which have contributed 
very largely to a resumption of the 
upward movement in bonds, sale of a 
fairly large volume of new issues should 
be possible without anything more than 
temporary reactions in prices. But it 
must be recognised that flotations in 
great volume, whether by the government 
or other borrowers, may depress prices 
low enough to render doubtful any 
prompt recovery of bond prices to the 
highest levels of the past six months.

S u m m a r y  a n d  C o n c l u s i o n . — An
extraordinarily easy money situation has 
developed with the usual January relaxa
tion in the demand for funds. With 
money rates at levels rarely reached, 
security flotations—which were at very

B o n d  P r i c e s  a n d  S e c u r i t y  I s s u e s . 
— The prices of corporation bonds, 
though declining in the last few days of 
the month, maintained the large gains 
made during the second half of December. 
An encouraging result has been the re
sumption of security issues in somewhat 
larger volume. This checked the rise of 
bond prices, but no signs indicating con
gestion in the market have appeared. 
A large portion of these recent issues has 
been refunding, and another foreign, but 
certain other issues, mostly municipals, 
the proceeds of which find their way in 
part into domestic commodity and labour 
markets, also enter the total. Foreign 
issues, moreover tend to strengthen 
foreign exchange, which has declined.

low levels in the second halt ot 1930— 
have been stimulated without giving rise 
to signs of congestion in the bond market. 
Stock prices have likewise been firmer, 
our speculation curve recording the first 
check to the decline under way since last 
April. Moreover, liquidation in the bank
ing situation is clearly far advanced. 
These developments are evidence that the 
readjustments accompanying depression 
are nearing completion, and are favourable 
to recovery in business. The experience 
of past depressions points to the termina
tion of business decline in the present 
half year, probably in the present quarter, 
and indicates that the ensuing recovery 
will not be long delayed.

Changes in business volumes continue 
small, but there has clearly been a less 
uniform decline in the past two months, 
and in certain lines of production (such as
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steel and automobiles), where seasonal 
expansion is the rule after the holidays, 
increasing operations liave been reported. 
In the first half of January, miscellaneous 
and merchandise lx.l. car loadings, 
corrected for seasonal variation, each rose 
above the very low figures of the closing 
weeks of December. Dodge construction 
contracts, up to the twenty-third, showed

less than the normal seasonal decline, as 
they did also in December. On the other 
hand, cheque transactions outside New 
York (133 selected cities) declined slightly 
more than usual in the first three weeks 
of January. Meanwhile commodity prices 
have continued to move downward, and 
improvement of prices will probably await 
an upturn in business volumes.

RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .—T he prices of industrial 
securities rose a little in the latter 
part of January and fell to a new 

low level in the first half of February.* 
The index of fixed interest securities has 
fallen rather sharply since about Feb
ruary I2th.

The short money index has stiffened 
perceptibly, and the three-months rate is 
higher than in mid-April of 1930.

Town clearings were higher in January 
than in December, but the increase was 
less than normal. Country clearings rose 
and provincial clearings fe ll; in both 
cases comparison with the previous year 
is less unfavourable than it was in
December.

Bankers’ advances continued the 
downward course that began last April, 
and were, in January, 5% lower than a 
year before. The ratio of advances to 
deposits has fallen to 49*5%, lower than

•  B e fo re  p u b lication  o f th e  m em o ran d u m  on  Secu rity  
In dexes it h a s  been  fou n d  n ece ssa ry  to co rrec t an  e rro r  th at 
affects th e  new  in d u str ia l se r ie s  s lig h tly . T h e  co rrected  
figures a re  u sed  in th e  T a b le  on p . 63. T h e  rev ised  figures

at any time since 1924 
issues were small.

New capital

The outflow of gold continues though 
in decreased volume, but the monthly net 
figures do not show the full extent of the 
movement this year. Thus in January 
the total movement was nearly Mn.

(lOLD MOVEMENTS TO AND FROM TH E HANK OF
ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 +3945 — 197 +3953 -7549
February -1180 +  21 — 1424 +1071 +  324
March 4- 401 -  149 +  1680 +4794
April +2211 +2403 +  4660 +7126
May -1545 +2320 +  5021 -6628
June -1140 +8466 — 7085 +  73
July +  699 +2106 -14347 —4438
August -  586 +1244 -  6617 +2458
September — 770 -4762 — 6615 — 548
October +  671 -5233 +  1346 +4770
November -1212 -5088 +  2315 -6020
December +1252 -6594 +12035 -8004

1925
January ... HO
February ... 108
March ... 108
April — 107
M ay..............  106
June..............  106

July... .•*
August 
September... 
October 
November ... 
December ...

• • »

. » »

4̂0

S • 4

1926 1927 1928
116 ... 120 ... 137 .
114 ... 119 ... 136 .
113 ... 119 ... 141 .
111 ... 119 ... 143 .
113 ... 122 ... 148 .
115 ... 122 ... 143 .

113 ... 122 ... 139 .
114 ... 124 ... 140 .
116 ... 126 ... 143 .
116 ... 131 ... 146 .
117 ... 131 ... 143 .
116 ... 131 ... 139 .

1929
149
148
143
143
144 
141

A » *

-1215 —1321 -8228 -  393 -7225*

*  T o  2 0 th  F e b r u a r y .

P r i c e s  a n d  W a g e s . — W holesale 
prices have fallen further, with the 
regularity to which we have become 
accustomed. The Statist, however, shows 
a small increase in meat prices and very 
little decrease in cereals, while the Board 
of Trade gives a perceptible decrease in 
both groups. Among materials there is a 
slight fall in all groups except coal. 
During the first fortnight of February 
there have been increases in the prices of 
non-ferrous metals, cotton and wool, but 
falls in the prices of coal, flax and jute.
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The Cost of Living Index number 
shows no more than the normal seasonal
change.

Builders’ wages, and some others
regulated by the Cost of f"^ex
have been reduced, so that the wage 
index is lowered one-half of one per cent.

T rade and Output.—The statistics 
in Table A,p. 5 9 . indicate the magnitude of 
the fall of imported materials (net) when 
the last quarter of 1930 is compared with 
that of 1929, The decrease in value was 

7̂%, which is reduced to 14% when the 
fall of prices is eliminated. At least as 
great a fall is found when the January 
returns of 1930 and 1931 are compared. 
Though the change varies from class to 
class, it is found in all the main groups in 
values, and, with the notable exception of
wool, in quantities.

The statistics for wool and cotton are:

Exports of manufactured goods fell 
33% in value, and about 28% in quantity, 
from the fourth quarter of 1929 to that of 
1930, the fall from January, 1930 to 
January, 1931, being a little greater. The 
actual value in January, 1931, was slightly 
greater than in December, 1930, but the 
increase is less than is attributable to the 
greater number of working days. Only 
3'3 Mn. tons of coal were exported in 
January, as compared with 5*5 Mn. a 
year ago.

The table showing the distribution of 
exports in 1924, 1929 and 1930 is given 
on p. 60. The total value was 23% 
lower in 1930 than in 1929, owing mainly 
to a shrinkage in physical volume, since 
the Board of Trade estimates that aver

age values as compared with their 1924 
level were only 4^% lower in 1930 than 
in 1929.

The greatest reductions were seen in 
exports to Australia (over 40%), U.S.A. 
(37%), Asia (32%), while exports to Europe 
and Africa fell by less than 15%. The 
last two columns show changes in the 
proportions sent to each area. Exports 
to Scandinavia and Holland were only 
;̂ 8oo,ooo less in 1930 than in 1929; 
exports to Russia (pre-war area) increased 
from ;̂ 9'45 Mn. to £ i i ' i  M n; but in the 
case of Germany there was a fall from 
^37 Mn. to ; 2̂7 Mn. There were heavy 
reductions in exports to all parts of 
Asia; the effects of disturbed conditions 
in South America are evident.

The output of steel increased in 
January, but was still at a very low level. 
That of coal and iron decreased.

U nemployment.*—T he increase in 
unemployment from December to Jan
uary, among males especially, is a little 
greater than is normal for the time of 
year.

IN SU R E D  PERSO N S UNEM PLO Y ED , U N ITED
KINGDOM . 000s.

Males Fem ales Total Increase
Dee. 19th, 1927 ... 1005 ... 189 ... 1194

... 67Ja n . 23rd, 1928 ... 1043 ... 218 ... 1261

Dec. 17th, 1928 ... 1088 ... 246 ... 1334
... ;32Ja n . 21st, 1929 ... 1189 ♦♦♦ 277 1466

Dec. 16th, 1929 ... 1075 ... 269 ... 1344
... 177Ja n . 27th, 1930 ... 1173 ... 348 ... 1521

Dec. 22nd, 
J a n . 26th,

1930
1931

... 1847 

... 1972
... 653 ... 
... 691 ...

2500
2663 ... 163

During the five weeks employment 
improved in the Linen, Iron and Steel, 
Tinplate, Boot and Shoe, and Pottery 
industries, where in most cases the pro
portion of unemployed is high. The 
principal increases ot unemployinent 
were, as was to be expected, in Distribu
tive Trades and Building, but there was 
an increment in most industries. The 
number unemployed in coal-mining was 
slightly less than in December.

•  C o r r i g e n d u m . — In  th e  B u l l e t in  
2nd co lum n , la s t p a rag rap h  bu t one, fo r  I n  D ecem ber,
read  I n  D ecem ber, 1930.
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EMPLOYED, UNITED 
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e miles

189
218

Totil
1191
1261

locre&se 

. 67

246
277

269
349

653
691

1354
1466 ... 132

1344
1521

2500
2663

177

163

Thenumbers wholly unemployed,how
ever, increased more than is shown above, 
viz., igi.ooo instead of 163,000, for the 
temporarily stopped were fewer (by 19,000 
males and 8,000 females).

The changes since Jan. 26th are 
indicated in the following table.

MALES ON LIVE REGISTER, GREAT BRITAIN. 000'fl.
1928-29 1929-30 1930-31
Dee. 17 ... 1041 Dee. 16 ... 1042 Dec. 15 1732
.Ian. 28 ... 1130 Jan. 27 1144 Dec. 22 .. 1794
Feb. 11 ... 1089 Feb. 10 ... 1158 Jan . 26 1925

Fob. 9 . 1965

Instead of an improvement, as in 1 9 2 9 ,
at the beginning of February there has 
been a further increase.

TA B LE A.

NET IMPORTS OP RAW MATERIALS—REVALUED AT PRICES IN CORRESPONDING
PERIOD OF 1924—

W ITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £M n.

Pig-iron, &c.
Copper, tin , lead, zinc .. 
Yarns
Leather ...

•  % •

. « »

ft •
ft ft

Minerals (non-metals) ..
Iron O r e ..............
Non-Ferrous Metals
Wood ..............
Oil Seeds, &c.
Hides
Paper M aterials...
Sills ... ...
Other Textiles (except 

Cotton and Wool) 
Cotton 
Wool

#  f t  # f t  ♦  •

f t  «

ft ft
ft ft

F irs t Q uarters 
a t  Prices of 1st Q r., 1924

Total, all groups, and 
Miscellaneous

Total, excl. cotton & wool

Second Q uarters 
a t Prices of 2nd Qr., 1924

1924 1 1928 1929 1930 1924 1928 1929 1930

1-8 2-0 12 1-9 2-1 1-5 1-6 1-4
5-1 6-2 6-6 6-3 6-0 6-3 6-3 6-2
17 1-9 1-8 2 0 1-7 1-8 2-2 1-8
2-2 4-0 2-4 2-6 2-9 3-2 2-7 2-7

1-3 1-3 1-3 1-4 1-4 1-3 1-4 1-5
2-3 1-4 1-5 1-8 2-4 1-4 1-6 1-6
3-6 4-2 4-2 4-5 3 8 4-3 5 6 5-0
6-9 6-8 6-8 8-0 9-2 9-6 9-4 11-3

11-2 12-0 13-8 11-7 11-8 13-2 13-0 12-4
1-1 3 2 1-6 2-6 2-6 1-0 1-5 1-8
1-8 2-4 3-1 3-4 2-7 3-0 4-0 3-7
-3 •7 •8 1-0 -4 -4 •5 -4

3-6 4 9 4-0 4-1 2-4 2 0 3-1 2-8
35-8 29-8 42-4 32-5 14-8 29-4 230 16-9
11-6 19-5 14-8 16-2 15-2 14-3 17-5 15-2

920 102-5

■

107-6 102-5 79-6 94-5 95-2 86-7

44-6 53-2 60-4 53-8 49-6 50-8 54-7 54-6

Third Q uarters 
a t Prices of 3rd Qr., 1924

1924 1928 1929 1930

86-5

64'3

77-9

57-7

84-4

64-5

76-1

58T

Fourth Q uarters 
a t Prices of 4th Qr., 1924

1924 1928 1929 1930

1-8 1-4 1-5 1-6
5-2 6-8 6-7 6-3
1-9 2-2 2-5 2-3
3-4 3-1 3-5 3-1

1-2 1-3 1-4 1-1
1-6 1-2 1-8 -9
3-7 4-9 5-1 4-0

14-6 13-9 15-4 13-4
12-6 11-9 12-7 11-5
1-4 1-5 2-8 1-5
3-3 3-5 4-3 3-6

-6 •9 •8 •6

5-8 4-6 6-7 3-1
45-0 35-7 33-6 28-6
6-8 7-6 10-9 11-0

113-7 103-4 1120 96-1

59-9 60-1 67-5 56-6

TA B LE B.

EXPORTED MANUFACTURES REVALUED AT PRICES IN CORRESPONDING PERIOD 
OP 1924. £Mn.

Coke
Earthenware 
Iron & Steel 
Non-Ferrous Metals 
Cutlery
Blectncal Goods 
Machinery ...
Wood 
Cotton 
Wool
S i l k ..............
Other Textiles 
Apparel 
Chemicals 
Oils...
Leather 
Paper 
Ruober

ft ft ft

ft • ft
ft ft ft

f t  4  #

ft ft ft

F irs t Q uarters

ft ft •

ft ft ♦

# ft ft « ft ft

and Misc.)

a t  Prices of 1

1924 1928

2-0 1-5
, 3-0 3-3
. 18-8 21-0
. . 4-2 4-5
. 1-9 2-4
- 2-3 3-2
. 10-3 14-1

-5 •6 '
. 48-3 48-0
. 16-6 14-3

•5 •8
. 6-1 9-2
. 7-1 7-4
. 6-8 7-4
. 1-9 2-8
. 1-6 2-2
. 2-2 2-5

-7t 1-2

1
148-2 167-6

Second Quarters Third Quarters 
rices of 3rd Qr., 1924

1929 ; 1930 I 1924

169-0 154-2 153-2

1928 1929 1930 1924 1928 1929 1930 1924 1928 1929

1-1 1-3 1-0 16 1-5 1-7 1-5 1-4 1-7 1-7
3-6 4 0 3-4 3 3 3-6 4-0 3-3 3-3 3-8 40

21-0 21-8 16-5 17-7 19-7 20-4 14-8 17-6 22-0 21-7
4-8 4-9 3-7 3-8 4-2 4-9 3-6 3-8 4-1 51
2-5 2-7 2-5 2-3 2-5 2-7 2-2 2-4 2'9 2-9
3-0 3-6 3-1 2-5 3-1 3-4 3-5 3-5 3-1 3-9

14-3 13-7 11-9 11 3 13-2 13-4 10-9 12-2 14-1 14-3
■7 •9 -7 1 *6 •6 •8 •7 -7 •8 •9

42-5 42-6 30-5 50-2 45-9 44-8 28-0 49-9 46-4 411
12-5 10-8 7-9 1 18-9 16-0 15-6 10-8 16-7 12-9 12-3

-8 •7 •6 6 •8 ■7 •6 -5 -8 -8
0-3 8-3 7-0 71 9-4 9-6 7-2 7-5 9-4 9-0
6-2 5-8 4-9 86 8-0 80 6-4 7-8 7-2 7-6
7-4 7-5 7-2 1 6-1 7-5 80 6-8 6-4 7-8 9-9
2-5 2-6 2-4 2 2 2-0 2-5 2 -a 2-2 3-2 2-6
2 0 1-8 1-5 1 1-6 20 2-0 1-1 2-1 1-8 2 1
2-6 2-7 2-3 2 3 2-4 2-8 2-3 2-5 2-5 30

■ 10 1-2 1-1 9 t •9 1-2 1-0 •0t •9 10

160-0 164-0 134-1 159 1 167-8 172-9 130-4 158-4 171-9

1

|l70-5

Fourth Quarters 
a t  Prices of 4th Qr., 1924

1930

II

t  Including tyres thereof.

. i .
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Value of Exports of the Produce and Manufactures
United Kingdom in the Years 1924, 1929 & 1930.

C o u n t r i e s  a n d  R e g i o n s
(pre-war areas)*

TO  W H IC H  C O N SIG N ED .

AMOUNT. £ M n . PERCENTAGE OF TOTAL.

1924 1929 1930 1924 1929 ' 1930

Year, Y’ear

•  #  • ft ft • •  «  #

A f t * ft ft ft
* ft ft

ft ft ft

Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, Prance
Italy ••• ••• ,1 j
Norway, Sweden, Denmark, Holland
Switzerland, Spain, Portugal
Greece, Balkans, Turkey
European Islands

#  f t  •

f t  f t  9

ft ft ft
ft ft • •  f t  • ft ft • ft ft ♦

♦ ft ft

4  f t  f t

«  •  f t ft ft ft

Total Europe .. ft « ft

Egypt and Soudan
A lgeria................
Rest of North Africa 
East Africa 
W est Africa 
South Africa

# ft ft ft ft ft
4  •

•  f t  # ft ft • ft ft
ft ft ft 9 f t #

ft ft # f t  »

ft ft # t  f t  f t 4  4  4 f t  f t  # f t  f t  »

Total Africa #  f t  • f t  f t  ♦

ft ft ft
f t  f t  #

Asiatic Turkey, Syria, Persia, e t c . ...
British India ...
Ceylon, Straits, Borneo ..........................................
French, Portuguese, Dutch East Indies, etc., and 

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

• 44 ft ft «
♦ ft ft ft ♦ ft

# ft

1-
Total Asia ft ft ft f t  « ft ft ft

Australia, New Zealand

Canada and Newfoundland, etc. 
United S ta te s .............................

ft ft # f t  #  «

Total North America ... ft « ft

Mexico, West Indies, Central 
America 

Brazil ...
Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

4  4  4 f t  •

4  4  4 4  4  4 4  4 4

4  4  4 4  4  4 #  f t  »

Total Central and South America ...

TOTAL (excluding 8. Ireland) ...

South Ireland t  4  4 4  4  4

* B ut F ran ce  includes Alsaoe. e tc ., an d  I t a l f  iucludes F ium e.
As values a re  civen to  tw o 'leeim al places only, the  to ta ls  a re  no t ah v ars  identioal wltti the  sum of the  item s

6 0

11*57 9*45

i

1 1 1 1
1

1-5 1*4 2*1
46*09 41 47 30*39 6*1 6*0 5*7

4*13 5-68 4*52 *6 *8 *85
64*40 51*09 44*77 8*5 7*4 8*35 i
17*67 16*00 13*83 2 2 2*3 2*6
62*07 53*56 5 2 8 0 8-2 ; 7*7 9*85
26-30 22*11 17*87 3*5 . 3*2 3*3
14-30 11*84 8*86 . j*9 1*7 1*65

8*69 7*89 7*11 1*2 1*1 1*3

255*22 219*09 191*27
1

33*8 31*6 35*7

16-40 14*36 11*72

1
1

2*2 !! 2*1 2*2
2 0 7 1*86 1*64 *3 1 *3 *3
3*40 2-89 2*17 *45 *4 *4
7*25 9-28 8*21 95 1*3 1*5

14*97 16*15 14*00 2*0 2*3 2-6
31*51 35*27 30*10 4*2 5*1 5-6

75-61 79-81 67*84 1 0 0 ' 11*5 12*65

9-67 8-33

,

7*38 . 1*3 1-2

i

1*4
90-58 78-23 52*94 12*0 11*31 9*9
13*91 21*70 14*64 1*85 ' 3*1 2*7
11*43 12*39 8*92 1*5 ) 1-8 1*65

28*93 20*22 12*95 3*85 3*0 2*4
26 83 13*63 8*37 1 3*55 ! 2*0 1*55

1*74 1*89 1*33 1 *2 ) -3 
1

25

183 08 156*39 106*53 '! 24*3
1
e

! 22*55

i

19*85

8 1 0 9 75*63 49-53
«

10*8 10*9 9*25

30*75 36*35 30 18 4*1 5-2 5*6
53*84 45*56 28*72 7*1 6*6 5*4

84*59 81*91 58*90 11-2 11 8 11*0

21*05 21*79 16 87 2-8 3 1 3*15

13*61 13*38 7 96 1*8 1*9 1*5
8 0 9 11*20 7*40 1*1 1*6 1-4

31*33 34 07 29*77 4*15 4*9 5*55

74-08 80*44 62*00 9*8 11*6 11-55

753*67 693-27 536*06 100*0 1000 100*0

47*30 36 08 34*50 6*3 5*2 6*4f

,ie S«®”’
^ in ,L e a d ,L < W

s h o esenes- “

)(CDth.

1329

4  •Oct ,

^OT. ••♦•••v**!

1930
Fftb. • • — • • • • •

Hit
April ........

• « # » • • • • •

Jane

^ftftft

1331 J ia . . .  
Feb. 6

ID Tot

ID r.
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STOCKS STAPLE COMMODITIES

The following table is supplementary 
to the Summary table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin,Lead,Copper, Rubber and Coffee, the 
figures are a continuation of the previous 
series. It should be remembered that

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum^

STOCKS OF STAPLE COMMODITIES.

(1) (2) <8) (4) (5) (6) (7) (8) (9) (10)Beginning of American Copper. Tin. Lead. Spelter Rubber. Sugar. Tea. Coffee. Petrol
Month. Cotton.

1,000 1.000 1.000 tons.
1

ItOOO 1,000 1.000 1.000 bags. eum.
Mn.

1,000 bales tons. tons. U.S. U.K. tons. tons. tons. Mn lbs. Exc. Rio. Total. barrels.
(b)

1929 Jan .............. 3,494 292 32-8 0-9 1 42 266 4,271 220 15,703 624

July .......... 3,096 315 28-7 52-6
1

0-8 34 299 4,779 185 14,259 631

Oct.............. 3,688 326 31-6 ! 57-8 0 4 51 319 2,530 202 20,114 21,137 628
Nov............. 3,576 319 33-5 55*5 0-4 55 328 3,301 221 22,227 ,: 23,634 629
Dec.............. 3,566 354 32-4 51-3 0-4 69 348 4,946 236 22,220 23,762 626

1930 Ja n .............. 3.662 401 35-9 50-8 2-0 73 383 6,473 260 23,451 25,063 630
Feb............. 3,485 435 38-2 42-2 4-5 85 401 5,633 * 24,487 26,222 633
Mar............. 3,744 457 41-0 37T 6-7 87 422 6,148 267 25,012 26,768 639
A pril.......... 3,870 479 41T i 41T 6-8 90 426 6,982 210 25,770 27,470 639
May .......... 4,104 525 43-5 ' StT 7-6 92 431 7,298 235 27,667 29,310 636
J u n e .......... 4,486 528 45-9 1 44-3 7-4 100 418 6,955 215 27,316 29,814 637

July .......... 4,970 522 49T 49-6 7-4 109 430 6,156 209 26,803 28,424 632
Aug............. 5,348 517 490 56T 7 0 117 448 5,021 201 25,920 27,529 628
Bept............ 5,753 532 49'2 65-0 5-7 123 464 4,233 214 26,722 29,203 626
Oct.............. 5,967 545 47-5 . 65-8 6-2 131 483 3,165 222 27,505 * 615
Nov............. 6,097 554 47-5 1 75-3 6-2 139 476 4,413 235 27.209 29,366 611
Dec............. 5,722 543 47-5 80-7 7-2 142 487t 6,125« 243 28,360 30,447 609

1931 Ja n .............. 535 510 92-2 8-3 140 511f 6,877 262 27,399 29,309
Feb............. 6467t 525 53T 10-6 142 271

+ ProTisionaL
(1) Total supply su so n a lly  corrected, ezc lu site  of European and 

Asiatic mill stocks.
(9) Total supply outside hands of consutners less Jap an  Stocks.
(8) London Metal E xchange Visible Supply plus "Tin** estim ate of 

S traits Stocks.
(4) U.S. and  Mexico refined stocks to April. 1930 U>S. only 

since : U .K . stocks in official warehouses,
(6) Visible supply in U .E . and  U*8.

* Not available.
(6) An estim ate of W orld’s stocks supplied by R ubber Growers*

Association.
(7) T otal visible supply, exclusive of In terio r Stocks in Cuba prior

to Oct., 1926.
(8) Bonded W arehouse Stocks to Ja n ., 1929. T ea Brokers* Assoc.

since.
(9) Visible supply in B razil (Ports and  Interior). E urope and

U.8.A. (a) exc. Rio In terio r. (6) inc. Rio In terior.
(10) Stocks of Crude and Refined Oils in U.S.

61
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1931

FINANCE.
\

1 STOCKS A SHARES. |
1 Industrials Fixed

Interest.
K ® ♦ £  = • *2 c »
■ss

Cm c M S  o h S
9

mS^-n ®5-S 0)*r
'SS

Z o S -  rt c g> M ̂0

% (VAi
19241 100 100 100

1 1939
2nd Qr,Av.. 143 — 97-5 102-9
3rd „  1, 141 94-6 105-7

1
OCT........... 135 — 5-2 93-9 106-5
NOV.......... 121 -11 -3 94-1 106-3

; DEC.......... 121 +  0-5 94-5 105-8
1930

i .IAN.......... 124 +  0-3 95-5 104-7
!i F E B .......... 119 — 4-6 96-1 104-2

MAR.......... 116 — 2*6 98-1 102-0
A PR .......... 120 +  6-5 100-3 99-7
MAY......... 119 -  3-4 98-4 101-7
JU N E ...... 112 — 7-0 97-7 102-4

JU L Y ....... 112 +  0-6 : 99-7 100-4
AUG.......... 106 — 7-2 99-2 100-9
SEPT........ 110 +  6-0 99-7 100-4
OCT........... 103 — 9-9 101-3 98-7
NOV.......... 105 +  2-8 103-9 96-3
DEC.......... 99 -  6-8 103-3 96-9

1931
JAN........... 96 — 4-0 103-5 96-8
FEB........... 94 - 3 - 5 t 98-5 101-0

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn.

BANK CLEARINGS.

London Bankers' 
Clearins Honse.

Pro- 
ivinoial

Town.

£M n.

Coun- 11 
try. Towns

M̂n. £M n.

OTHER BANKING.

Bank of 
England. 9 Clearing Banks.

3

2Mn. XMn.

S

£a

JEMn. JM n . £M n. j6Mn.

18-4
5-9

11-2 2070 *

2340 sm  
2340 2530

2440 2530 
2450 2530 
2170 2320

2340
2400
2770
2340
2360
2430

2150
2100
2340
2220
2070
2150

2240
2280
2630
2280
2360
2300

2280
2400
2430
2300
2J40
2290

2210 2110

226

243
233

248
242
248

250
236
234
249
235 
228

233
224
207
230
226
226

238

147

122
118

102

109 390

61+36 361 
64+36 367

70+37 360 
55+42 358 
58+36 365

64+36
59+35
59+36
66+36
58+36
59+35

70+36
od+34
65+34
66+36
60+33
64+33

352
348
350
361
356 
364

364
367
358
357 
355 
372

65+33 350 
58+34 347

1632 242 791 324

1748
1784

*

1765
1751
1773

1767
1714
1682
1712
1742
1788

1794
1767
1784
1791
1801
1839

201
227

227
231
227

243
218
181
207
246
275

284
279
284
296
310
320

981
979

971
970
971

970
973
976
970
957
958

952
938
927
924
920
915

244
242

241
235
236

233
229
225
225
231
233

241
250
255
257
265
269

1836 328 . 909 281

o 2 2
s 'S ' l

2  . 
o S5COM a O

S A
<
%

11-7 48-5

10-9 56-1
10-8 56-5

10-7 55-0
10-6 55-4
11-3 54-8

10-9 54-9
10-6 56-8
10-8 58-0
10-9 56-7
10-7 54-9
10-6 53-6

10-7 55-1
10-6 63-0
10-6 52-6
10-5 51-6
10-5 51*1
11-1 49-7

10-6 49-5

MONEY.

4 ̂ 0 •A aM
Ss sP

ao 8 .
4•O

•
■ 1

€u
&< a o S

* 4 <9 s
o
s

Q n
£Mn, %_

601 100 2-45 3-45

722 158 4-45 5-26
768 158 4-36 5-43

787 189 5-27 6-22
792 177 6-38 5-66
805 151 4-64 4-80

758 136 4 04 4-11
678 125 3-85 3-96
615 104 3-35 3-03
671 82 2-23 2-49
585 68 1-94 2-14
618 71 2-13 2-33

633 69 1-88 2-37
648 69 1-96 2-29
649 65 1-69 2-09
656 65 1-65 2-11
672 70 2-04 2-23
706 66 1-52 2-30

784 68 1-87 2-17
646 76 2-50 2-52

*Re7ised t  ExolasiTe of investments in afflliated Banks.
J Exclnding R.M.S.P.—3'5 For Table of Exchanges see p. 66.

^  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
§ First figure Bankers’, second figure, OtberE.

Da t e s  o f  F ig u r e s ,

I  .I

Stocks and  Sh a r e s .—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
CLE arINGS I —Three weeks covering two Stock Exchange Settlement Days and 4th of following m onth.

1 Country andProvineial—Proportionate totals for 24 working days.
Bank  OF E ng landi .  . ^
Tr e a su r y  Bil l s  i ^  lo th  of month.
Clea r in g  B ank s—Averages for month.
Mo n ey  R ates—Averages for week ending 15th of month,

PRICES AND WAGES. U.S.A. PRICES
1

WHOLESALE.
Bar

8Uter
(Oaab).

d.paroa.std.

Board of Trade Index Nos.
General. Food.

% % % ’

Statist (Sauerbeck) Index Nos.

To**'-
% %

1924 1
Average. 34-0 100 100 100 100 ★ 100 100

1929
L 2nd Qr. Av. 25-2 82-2 87-0 79-7 84 83 81 82
A 3rd  „  „ 24-1 82-1 87-3 79.3 84-5 85 80 82

^OCT .................... 23-0 81-9 87-2 79-1 82-5 83'5 78 80
NOV............ 22-6 80 6 85-6 78-0 80 81'5 76 78
DEC............ 22-6 79-7 84-6 77-1 81 82 76 78-5

1930
JAN............. 21-1 78-8 83-4 76-5 80-6 80‘6 74 77
PEB............. 20-2 76-9 81-0 74-7 79 79 73 75
MARCH..... 19-2 74-9 77-7 73-4 76 75-5 72 74
APR............. 19-5 74-4 77-6 72-7 77 76 70 73
MAY............ 19*2 73-3 76-5 71-6 73 72 69 71
JU N E.......... 16-3 72-6 76-6 70-4 72-5 71-5 66-5 69

JULY ....... 16-0 71-7 76-4 69-2 72 71 65 68
AUG. 16-3 70-8 75-9 68-2 69.5 70 64 66
SEPT. 16-8 69-5 74-4 67-0 70 70-6 62-5 65
OCT............. 16-7 68-0 72*9 65-4 70 71 61-5 65
NOV........ 16-7 67-4 72-5 64-7 68 69 61 64
DEC............ 15-3 65-5 69-8 63-3 ! 67-5 68 59 62-5

1931
JAN........... 13-7 64-3 68-1 62-4 1 67-5 67-6 58 61-5
FEB............ 12-3 11

RETAIL.
M. 6t Labonr.

Food* 

%

COBt of 
Li Tina.

%

WAGES. BUREAU OF LABOR]

New Index 
of Average 

weekly i  ° §

100

92
93-5

95*5
95-5
95

89-5
89-5
89
89-5
88-5
87*5

87

100

87
90-5

93-5
93-5
92

80

100*

S9-5
S9-5

99
98-5
98-5
98'5
mm

100

96-2
99-6

98-2 
96'2 
960

90-2 
93 9 
92-6 
92-6 
90-8 
88-6

86-6 
86-6 
86 8 
84-2 
820

100

106
110

%
100

99-6

I110 
109.6 
108 100

106-6
4

I

97

»  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 oe., 1024.
iNo rent  rMtaleSloc) 

•Juno

;;:rM

lit

II r

9  I

ir 4

I

Da t e s . ■Sil v e r —Average for week ending 15th. 
Board of Tr a d e—Average for month. 
Sta tist—E nd of month.
Re t a il—E nd of month.

63

Wages—15th of month.
U.S.A. WHOLBSALE—Average for m onth. 

R e t a il —15th of m onth.
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IMPORTS

30

25

1931

SftW MATERIALS
20

TRADE *0
NATURAL SCAL'

AW
lATERlAlS

45
EXPOR'

40
flANUf ^cniRES ,

;  CO AL\

35

{OUTPUT

.-STEEL

1929

\  i \
\  !  \

1930 1

25

20

8

[ 7 ^

GENESi^

FUEL

193a

m u
OAlkt *'
W CI«HTi ice

55

1931

TRAM
NATURAL

PR I
SCALE

oruERMm :rals

CLEARED̂
' •

5-0

45

ENTE

n a t u r a l  s c a l e

^tAL Ml l i e s

SOO

SCO

400

3 200

INSURED
UNCM

PERSONS
^LOYtD

‘St h e r  (NOUSTRIE

STEEL.E  H6INEERI 
SttiPgffg

1931 1&29

««•*

1930 1931

■* 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 .

6 4

193*

jC T.....■
M ......1 «-8

l£(. -
19J0 

IA>*. ••
IfEB- •• 

lAR.
.PR- •- 
JA 5^--
lO'E -

fooi’ , B**
1 M -" "  

15313
5JIO;

.  33-3
47- 6 *

51-z '
48- 5

[40G- -  
,gpT- 

iXTT. •• 
:07’-  

iDEO -

iak.....

39-2
h  f '
36 7 P '
441 j:.?

44 4 il-'"

36-2 17-9 L

01

SHIP

Tirfttn of Shi| 
ivlA auroM*

Esuha; [;ea 
Bmish Pom.

tcu 0000
19M

19t9
2nd Qr.iT
3rd ••

OCT 
NOT.
DEC..::: 

1930 
JIN'.
^ . . . r
Mar.
K ......1
M.4Y......
JU N f;:;:

JULT 
AUG
sept- ' -
OCT....
N’OV.......\
dec: ■■■''■

^  *  544

530 s:s 
591 $ii

513 5!l
494

*60 SQ
*27 9lS
^  cn

581 isi

512 4

*51 is: *69
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TRADE AND OUTPUT.

19JI

TOTAL IMPORTS (Valnes).

1924
|A»er»ge.. 

1929
|2m lQr.AT
5M n %9

OCT. ... 
NOV....
Id e c ....

1980 
IJAN. ... 
FEB. .. 
MAR... 
APR. ..
Im a y  ..

U N E.

ULY.. 
lAUG.,. 
Is EFT..

CT. .. 
INOV.... 
iDEC...

1931 
IJA N ...

Food, 
Drink and 
Tobacco.

iM n.

Raw
Materials.

£Mn.

Mann-
factnres.

£Mn.

Total
(inclnding

Miscellaneous)

£Mn.

47-6 *

\
1

33-3 * 25*0 *  1! 106-4 *

421 43-7 28*2 SOS 28-6 38-6 !! 99-7 108-3
44-3 43'5 23-9 395 28*5 38-7 97-7 103-7

51-2 46-8 27-3 S6-S 30-2 39-6 110-3 104-7
48-5 45-0 30-0 36-7 28-2 390 108-2 101-3
46*8 44-1 31-2 35-6 27-8 38-6 106-6 99-0

42-9 43-7 30T 34-6 280 38-3 101-8 97S
37-3 43-8 240 33-9 25-8 36-6 88-2 94-4
400 40-8 24T 33-8 28T 36-6 93-4 91-4
36'7 38-7 20-7 31-0 25-6 36-3 83-9 85-9
39-6 411 23T 34-6 27-7 S7-4 91-0 93-7
37-7 383 20*4 33-6 24-5 36-1 83-4 87-8

39-2 SS-6 19T 33-1 26-0 SG-0 85-2 87-6
37-2 36-7 17-5 2S-0 24-2 34-6 79-9 S4S
36-7 35-7 16-5 31-1 24-6 3 4 s 78-7 S3-6
44T 40-3 18-1 17-8 27-7 37-1 90-9 86-3
40-6 S7-7 16-5 14‘3 21-6 33-3 79-4 74-9
44-4 41-9 20-6 16-8 23-8 34-4 89-6 83-9

36-2 36-9

%

17-9 14-6 20-4 30-7

1

75-6 7SS

t Total for Quarter, * Four weeks, excluding bank holiday week.
Ik 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 .

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month 
IRON AND STEEIi.—Output for a standard four-week month.

EXPORTS OF U.K. GOODS (Values). OUTPUT.
Food, Total

A
* ----

s  gS Drink and Raw Mann* (including Coal. Pig Steel.Tobacco, Materials. facturea. Miscellaneous) Iron.
Tons Tons Tons

£ M d . £Mn. £Mo. £Mn. Mn. 000 000

94-8 4-7 * 8-9

4

51-6 * 66-e * 21-2 520 641

89-6 4-5 6-3 6-9 7-0 46-3 48-7 59-2 GS-4 20-3 592 785
89-7 4-7 4-3 6-5 6-4 48-7 47-3 61-5 69-6 19-9 614 741

lOl-l 5-4 4-3 7-1 6-6 50-3 47-7 64-6 60S 20-6 622 783
100-0 5-7 4 4 6-9 6-8 48-6 49-0 63-1 63-1 21-3 589 763
98-6 4-9 4-9 6-2 6-3 44-6 46-3 68-4 60-0 20-9" 581 661

93-7 4-8 5-6 6-9 7-0 44.7 43-9 58-3 67-6 22-1 587 679
79-6 3-7 4-7 5-8 6-1 41-2 43-6 51-9 54-6 22-1 607 776
85-8 4-0 4'7 6-0 6-0 42-5 40-9 53-9 53-0 21-5 601 773
76-1 3-6 4'4 5-4 6-8 36-7 S9-1 46-9 60-6 19-9* 578 696
82-0 5-8 4-3 5-8 6-6 39-8 40-8 51-0 53 3 19-3 555 622
75-6 3-2 3-6 4-7 4-9 33-8 36-3 42-8 46-8 18-0» 526 600

78-6 4-4 4-1 5-2 6-0 39-7 38-1 50-7 48-6 16-9 439 547
73-6 4-0 3-6 4.4 4-4 33-1 Sl-8 42-8 41-1 18-6* 378 441
73-3 4-2 3-6 5-0 4-9 32-0 31-7 42-7 41-7 18-2 397 532
83-7 4-4 3 6 5-3 4-9 35-9 34-0 46-9 43-7 18-7 375 451
72-6 4-8 3-7 4-7 4-0 32-7 33-0 44-1 43-3 19-8 358 424
84-4 3-5 3-6 4-7 4-7 27-6 38-6 38-5 39-5 18-7* 517 322

69-6 3-7 4-4 3-7 3-S 28-7 37-6 37-6 37-S 18 4 305 361

SHIP. 
B’LIVO.
Tonnage

Com*
meneed.

TOBi
__o g s _

283t

428t 
3601

499t

427t

230t

16lt

132t

FRANSPORT. UNEMPLOYMENT.

IS3I

SHIPPING.

Tonnage of Ships 
(with eargoes).

Entering Leaving 
British Ports.

0000 tons
1924

Average.... 461 *

1929 I
2nd Qr.Av.l 530 5t8 
3rd „  „  I 591 645

OCT..............1 583 549
NOV..........  513 5 i l
DEC............. I 494 497

1930
JA N ..............1 460 619
F E B ..........  427 613
MAR............ I 484 617
APR...........  498 518
MAY..........  579 679
J U N E ......  581 651

JULY ......  605 641
AUG............ I 564 6T7
SEPT...........I 588 561
O CT..........  557 634
NOV.......... 496 6O4
DEC............ I 512 616

1931 I
JA N ...........  451 487

0000 tons

544

576 568 
621 697

622
586
517

581
495
534
526
598
634

571
589
579
581
511
489

689
696
64s

616
674
643
5S2
661
533

541
667
663
551
519
613

469 4̂ /7

Index of

% of

100

107
115

1924

100

70

RAILWAYS. 
(Standard Gauge).

Freight Traffic.
Weight.

5 a
OOOU tons

Re*
cdiptSs

All
Goods. 

£ Mo.

INSURKD PERSONS UNEMPLOYED i 
lOreat; Britain and North Ireland).

Males

000 000 000 000 000

n

000 000

l Excludes commerce, ete. 1 Excluding those disqualified for benefit by trade dispute.
ir  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 .

Females

544 1743 551 8-89 941 72
g

52 116 78 99 35 344 263 62

514 1608 581 8-76 953 192 38 63 46 107 38 324 221 68
620 1677 462 8-92 953 179 40 65 49 111 39 327 240 75

579 1811 606 9.69 1005 165 41 68 51 143 36 339 249 69
636 1845 573 9.33 1061 153 47 70 49 172 40 356 265 69
477 1756 495 8-24 1075 156 45 70 48 181 42 369 269 73

527 1892 537 9-13 1173 138 48 79 49 197 66 411 348 104
468 1743 503 8-41 1209 142 47 85 60 195 63 425 374 121
512 1755 540 8-92 1267 155 55 91 55 177 67 456 427 I 3F
484 1663 506 8-19 1301 177 64 98 55 160 71 465 460 151
501 1621 558 8-65 1357 235 63 100 58 147 85 461 499 185
436 1318 466 7-27 1396 254 63 107 62 147 91 469 515 202

483 1480 485 8-20 1519 301 71 114 65 160 102 499 551 213
440 1434 413 7-54 1546 252 80 125 70 166 105 532 573 1 217
474 1529 456 8-17 1605 246 83 137 76 178 103 552 584 i 207
515 1603 512 8-76 1755 282 91 151 82 200 96 581 584 197
449 1640 439 8-18 1771 225 98 158 86 232 96 610 598 192

1847 210 109 173 92 246 115 647 653 219

1972 208 99 178 95 288 112 697
1

691 211

Freight Indices—Averages for Month. 
Unemploymenb—Numbers about 35th of month.

65

For Supplementary Tabloa of 
Unemployment tea  page 66.
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SUPPLEMENTARY TABLES UNEMPLOYMENT.
NOS. ON LIVE REGISTER, GT. BRITAIN.-OOO's.

N earest 1000

NOV.
It

3. 1930
10, „

.DEC

I f

JAIŝ

FEB.
* t

Males Fcmal

1705 558
1701 560
1719 567
1719 567
1728 578
1729 618
1732 568
1794 615
1963 680
1952 666
1968 668
1942 666
1925 668
1957 668
1965 672

2263
2262
2286
2286
2306
2307 
2300 
2408 
2643 
2618
2636 
2608 
2593 
2624
2637

.—COO’S

1924, 1st Qr. ... 9356 1928,1st Qr. ... 10006
„  2nd ,, ... 9617 ,, 2nd ,, 10051

3rd „  ... 9533 „  3rd „  ... 1 9966
4th ,, ... 9550 11 4th ,, ... , 9985

1 9 ^ , 1st „ 9562 1929, 1st „ 10032
,, 2nd ,, ... 9612 11 2nd ,, ... 10265
», 3rd ,, ... 1 9512 1. 3rd „  ... 10297

4th „  ... 9708 11 4th ,, ... 10233
1926, 1st „  ... 9800 1930, 1st ,, 10021

,, 2nd „  ... 8888 ,, 2nd ,, ,,, 9868
,, 3rd ,, ... 8461 ,, Ju ly  2 l8 t... 9724
,. 4 th  ., ... 9052 ,, Aug. 25th... 9697

1927,1st „  ... 9839 „ Sept. 22nd.. 9647
„  2nd „  ... 10082 Oct. 27th... ' 9533
,, 3rd ,, 10064 „  Nov. 24th... 9501

4 th  „  ... 10026 ,, Dec. 22nd... 9402

* E x c lu d in g  sick  an d  th o se  involved in  trad e  d isputes.

PERCENTAGE OF INSURED PERSONS UNEiMPLOYED.-GKEAT BRITAIN AND N. IRELAND.

E nd  of 
Month.

9d
c ouo'O <

Aso
00 CO

a

1930. Jan .... 12-6 13-4 10-4 7-4 8-2 9-9 10-8 15-9
Feb.... 131 13-8 11*2 7-5 8-2 9-7 11-1 16-3
Mar.... 14-0 14*5 12*8 7-4 7-7 9-6 12-6 16-7
A pr.... 14*6 14*9 13*8 7-3 7-5 9-7 13-6 17-7
M ay... 15-3 15*5 15*0 7-3 7-0 9 3 13*8 18-3
J u n e .. 15-4 15-9 15*4 7-3 6-4 9 0 15-3 19-3
Ju ly ... 16-7 17*4 16*5 7-8 6-9 9-5 16-6 21-9
A u g ... 17-1 17*7 17*2 8-0 7-3 9-9 16*4 22*3
Sept... 17-6 18*0 ' 16*8 8-3 7-8 10-3 16-1 22-6
O c t.... 18-7 19*4 1 16*8 9-2 8-9 12-1 16-2 24-2
Nov.... 19-1 19*8 17*2 10-0 10-3 13-3 16-4 24-0
Dec.... 20-2 20*7 18*8 9-8 11-1 13-2 18-6 24-5

1931 Ja n  ... 21*5 22*1
1

19*9
1

12-2 13-1
1

15*1
1

19 4 26-0

16-6
18-2
19- 5
20- 7
23- 5
24- 6 
26-2 
27-6
26- 9
27- 4 
27-6 
29-3

14-0
14-6
17-0
16-8
17-4
17- 7
18- 9
19- 7

29-7

20*2
21- 4
22- 7
23- 5

25-7

19- 7
20- 9
23- 9
24- 6 
27-7
25- 5
26- 9 
25-7

17-2
17-4
20- 4
21- 9
22- 9
23- 6
26- 4
27- 1

27- 3 
20-3
28- 6 
31-2

26- 9
27- 3 
28T 
33-4

30-6 30-9 2-9

The percentages a fte r  A ugust are  based on the  num bers insured  iu Ju ly , 1930.

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

P arity  .
1929 

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

1930 
JAN. ..
FE B ......
MAR....
APRIL 
MAY... 
JUNE .

124-21

I

123-88
123-90
123-87

.123-89
123-85
123-92

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

123- 91
124- 16 
124-26 
12410 
123-90 
123-81

Jan . 3
9 1 10

17
24
31

Feb. 7
14
21

» 4 •

4 • • •

123-66
123-82
123-77
123-85
123-65
123-60

123-65
123-72
123-81
123-88
123-90
123-92
123*96

M ilan 
1. to  £

B erlin  
M. to  £

\ A m ster- 
' dam  
1 fl. to £

92-46 20-43 12-107

92-74 20-359 12-086
92*74 20*360 12-103
92-69 20*361 12-093
93-00 20*397 12098
93-16 20*389 12-087
93-24 20-386 12-096

93-05 20-387 12-102
92-87 20-366 12-123
92-84 20-382 ! 12-125
92-78 20-374 ; 12 097
92-71 20-365 12-081
92-76 20-372 12-086

92-88 20-385 i 12-092
92-98 20-387 12-089
92-83 20*404 ' 12-067
92-80 . feO'412 12-058
92.78 20*379 12-068
92-72 20*369 i

1
12-061

92*75 20-390 i 12*060
92-74 20-404 ; 12*061
92-74 20-424 : 12-066
92-73 20-428 , 12-066
92-75 20-433 12-076
92-80 20-430 12-093
92-84

1

20-445 12*107

P rague 
k r. to  £

Berne* 
f. to  £

Stock* 
holm  

k r. to  £
NewYork 

$  to £

B uenos 
Aires 

d . to S
. Bomba,

d. p e r m il.'d . p e r  m p .

H ong
kong 

d. per $

24-02 I 25-2215 18 159 4-866 47-58 27 18 i

163-90
163-83
163*76
164*41
164*57
164*47

25*221
25*203
25*164
25*176
25*151
25*109

164*58 
164*26 
164 11 
164-16 
163-97 
163-85

25-163
25*198
25*136
25*094
25*108
25*085

18-100
18-101
18-101
18-141
18-149
18-102

4-8511
4-8488
4-8479
4-8695
4*8777
4-8817

164-05
164-17
163-82
163-79
163-79
163-70

25*044
25*047
25-049
25-020
25*049
25*040

18*136 
18-124 
18-106 
18*092 
18*111 
18 095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

47*23
47*21
47*20
46-82
46*26
45*86

5*87
5*88
5*87
5*86
5*80
5*56

17*818
17*830
17*869
17*871
17-886
17-936

23-89
23-87
25-73
21-73
21*18
20*52

Kobe 
d.per yen.
”24̂ 8“

22*54
23*13
23*42
23*58
24-01
24-10

45-12
42-70
42- 24
43- 61 
43-02 
41-67

5*52
5*55
5*72
5*81
5*86
5-63

163-79
163-82
163-92
163- 94
164- 02 
164 14 
164-16

25-042
25-056
25069
25-088
25*108
25*149
25*177

18*097
18*112
18*093
18*096
18*101
18*101

18*125
18-139
18-140
18-134
18-141
18-144
18-151

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

40-65
40-67
40-37
38-50
38-65
37-42

4-8566
4-8549
4*8546
4-8539
4-8558
4-8590
4-8602

35-44
34-91
34-18
34-19
34*18
34- 22
35- 00

4-59
4*51
4-61
4*45
4-22
4-31
4-26

17*931 1 19*47 24-23
17*907 18*66 24*28
17*862 18-24 24*38
17*859 18-40 24*38
17*835 17-67 24*39
17*816 1 15-45 24-42

17-821 15*41 1 24-39
17*790 15*88 ■ 24-37
17*788 15*90 24*41
17*818 15*81 24*51
17*789 15*55 24*51
17*779 13*91 24*53

17-794 ' 13*12 24*53
17-781 11-98 24*50
17-773 11-86 24*48
17*781 i 11-83 24-47
17*784 11-95 24-46
17-779 11*56 24-42
17-776 11-17 24-40

* Zurich since Nov. 12th, 1929. t  M oratorium,
6 6
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}0006 
lOOSl 
%66 

,9S8S 
0032 

10265 
02?? 

10233 
10021 
9868 
972i 
9697 
9647 
9533 
9501 
9402

‘Tolted

‘ IRELAND

0
6

19- 7
20- 9

17-2
17-4

20
2 l0A 23-9 20-4 2*26j 24-6 21-9 2-3( 27-7 22-9 2'37 25-5 . 23-6 2-39 26-9 28-4 2-37 25-7  ̂ 27-1 2-4

2 27-3 26-9 2-4
4 20-3 ' 27-3 2-5
7 28-6 ' 28-1 2-7
5 31-2 33-4 2-0

7 30-6 30-9 2-9

Bombay: 
iro !
milJ.pernrp.;

18

17-818 
17-830: 
17-869, 
17-8711 
17-886 
17-936 ■

17-931' 
17-907, 
17-8^. 
17-859 < 
17-835 
17-816,

I ’̂ 'S17-790
17-788
17-818
17‘S17-779

Hon?- ; Kobe 
koD?

a. per 8 I  w

17-794
1^151
i7'781
7-78<

17-776

23-89 
23-87 
23-73 
21-73 [ 
21-18 ' 
20-52 '

19-47 I 
18-66 ; 
18-24

117-67 
15-45 !

15-41
15-88
15-90
15-81
15-55
13-91

13-12
11'??

1195
11-£B
11-17

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23
24-28
24-38
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53

24-53
24'S2i'4i

•24'47
24-46
24-42
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U N IT E D  KIN GDOM .
A d d it io n a l  F ifiu res  p u b lish e d  s in ce  F eb ru a ry  22nd, 1931

Stocks and Shares (New Series). End Jan. End Fob.
Fixed Interest—Price ... ... 103*1% 98*4%

., ., Y leld ... ... 97*1% 101*9%
Industrials ................ 98% 94%
Sensitive Index Jan. Feb.

1st half-month < ♦ • -4 -2%
2nd .. ... +0*8% -0 .8%

New Capital Issues. P’ebru.ary
For Great Britain « « • • • • £5,952,000
For Abroad ................ • » • « « » £13,654,000

Money. Week ending
Short Money Index 72% Feb. 28th
Day to Day Rate ... 1*92% ) y
Three Months Rate ... 2*66% i y

Bank Rate ................ 3% on May 1st, 1930.

Prices. *

Silver (bar)—cash per oz. 12*6d. Week ending Feb. 28th
“ Times” Index (Wholesale).

Jan. 31st Feb. 28th
Food ............................ 108% 105%
^laterials 96% 97%
Total ............................

•
100% 100%

• # #

Railways.
Weight carried—

Merchandise (A)
Fuel .......................................
Minerals and Merchandise (B) 

Goods Receipts .........................
Exchanges.

Paris
123-92 
123-96

Prague
164*03 
164 00

B.Aires
Feb. 21st ...36-27  

.. 28th ... 37*04

December, 1930 
Tons 4,376,000 

16,925,000 
4,178,000 

£8,114,000

> y
f •

Weekending
Feb. 21st 

,, 28th

Feb. 21st 
,, 28th

• • 4

Milan
92*81
92-78

Zurich
25*179
25-218

Berlin
20-438
20-438

Stockholm
18148
18*147

Rio do J. Bombay H. Kong
4-22 17-787 1110
4-17 17-784 11-29

Amsterdam
12*105
12*109

New York
4*8567
4*8582

Kobe 
24-41 
24*42

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

1930 Dec. 29th
1931 Feb. 2nd

9th
16th 
23rd

1 1
y y

% •

y t
i  y y y

Gt. Britain—Males.
1.962.700
1.956.700
1.964.800 
1.968.500
1.964.800

Females.
680,400
667,500
672,300
662,700
652,900

FRANCE.
Information communicated by M. LUCIEN MARCH, Directeiir Honoraire de ia

Statistique Generale de la France.
Feb. 2^th, 1931.

Th e  industrial and commercial de
pression has been accentuated; the 
bottom of the curve has probably 

not yet been reached. Unemployment is 
increasing rapidly, especially* in the form 
of short time ; complete unemployment, 
although much greater than in recent 
winters, is not as great as at the 
beginning of 1927.

However, the depression on the bourse, 
which came well after the first symptoms 
of the industrial malaise, now seems to

have reached the trough of the cycle, 
although business is still very small. 
The downward and upward fluctuations 
are essentially speculative movements, the 
former being less considerable than the 
latter. Bear covering sometimes creates 
an improvement.; their action is also re
stricted by the amount of cover (40%) 
required when their orders are received. 
Apart from the uncertain character of 
prices resulting from dealings on a rela
tively restricted market, there is no doubt 
that a great volume of liquid capita]
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France]
is waiting to be utilised, when the inter
national situation shows more stability.

Revenue returns reflect the crisis. 
Compared with the corresponding month 
of last year, ordinary receipts for January 
were 5% down. The tota from indirect 
taxes fell more—by 10%, but that from 
direct taxes, of which the chief are
assessed on last year’s results, is still 
above last year.

Stock exchange dealings in January 
reached less than a third of last year’s 
amount. Fixed interest shares which 
weakened slightly in December and 
January, improved in February, In the 
majority of ordinary shares the move
ment was similar, but more marked ; in 
some cases recovery was apparent in 
January. But owing to the paucity of 
dealings the direction of movement is 
easily affected.

New capital issues are unimportant, 
and still consist principally of debentures 
by existing companies.

The volume of current account busi
ness transacted in the Parisian branches 
of the Bank of France is smaller than a 
year ago. The discount rate has been 
2% since the beginning of last month, the 
private rate for first-class paper being 
slightly lower than that of the bank. 
Contango rate stands at 0*25 francs on 
the official market; sometimes backward
ation is even recorded on certain shares 
sold on account.

The reserves of the Bank of France 
are continually increasing owing to acqui- 
sitionsofgold,likewise the note circulation. 
Current deposits (private) are twice as 
great as a year ago, liquid assets being so 
abundant. Some foreign lending has taken 
place.

External trade is languishing. In 
January imports, especially of raw mate
rials, were much reduced, both in weight 
and value ; exports, especially manufac
tures, declined still more. Consequently 
there was a much greater adverse balance
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than last year. The tonnage of ships 
entering and leaving with cargo was also 
less, and freights have fallen.

Internal trade is no brighter. The 
general index of wholesale prices fell 
again in January. The relatively mod
erate decline is due to a rise in the food 
index, attributable to the duty on grain 
which keeps such prices higher than 
abroad; meat is stationary and colonial 
products have fallen. The index for the 
materials group is about 25% lower than a 
year ago, owing to minerals and textile 
materials. Some upward tendencies 
appeared in February, but we cannot 
yet assign much importance to them on 
account of the abundance of stocks.

The discount portfolio of the Bank of 
France remains nearly at the same 
figure as at the end of the year ; the same 
is true of provincial current account 
business. But the revenue from turnover 
tax is greatly reduced. Transactions on 
the bourses de commerce have been 
nearly halved compared with last year. 
Bankruptcies are more numerous. Rail
way receipts are declining and the deficit is

[France
increasing. Daily average wagon loadings 
were lower in January than in December, 
and 16% less than in January, 1930.

Coal output is reduced owing to 
difficulty in overcoming foreign com
petition, but metallurgical coke output is 
maintained. Iron ore output is falling; 
production of pig-iron and steel is reduced. 
On February ist there were only 135 
furnaces in blast compared with 154 a 
year earlier. Orders for cotton yarns 
and tissues are much reduced; the 
woollen trade is not flourishing; possibly 
there is some improvement in the silk 
industry. Generally speaking, production 
is slackening in the majority of trades. 
Unemployment has greatly increased and 
it is very difficult to find work, though 
the total is still much lower than in 1927.

The retail price index has at last 
ceased to rise; it is to be hoped it is 
about to fall. The cost of living index 
may also have reached its maximum. 
Savings bank deposits are still stationary, 
but receipts from entertainment tax, 
which have been at a very high level, 
have begun to decline.

TRADE, OUTPUT, TRANSPORT 6? EMPLOYMENT.
IMPORTS. EXPORTS. OUTPUT. SHIPPING. j RAILWAYS. EMP’T.
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Pre-War | 
1904-13 ' 541 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9-02f 34

1929
4th Qr. Av. 4775 1027 2861 887 4350 562 1025 2763 517 3-34 4608 875 816 4-91 4*08 131+ 279 58-1 248 143

1930
JAN........... 4778 862 2988 928 3714 515 892 2307 5-21 2-91 4884 876 800 4-75 3-70

12-8+
255 54-5 191 106 1

FEB........... 4808 872 2948 988 4018 579 954 2485 5-38 3-23 4481 815 772 4-15 3-34 259 56-7 192 109
MARCH ... 4431 864 2527 1040 3958 509 912 2637 4-68 3-35 4695 899 849 4-75 4 08 1 281 56-6 191 119
APRIL... . 4566 823 2696 1047 3888 473 897 2518 5-52 301 4459 864 787 5-20 4.44 r

1 270 54*3 218 132
MAY......... 4103 817 2476 810 3733 524 916 2293 4-93 3-09 4526 901 855 5-37 4-83 13‘5 t 269 54-5 225 144
JU N E 4165 786 2419 960 3352 655 780 2017 4-74 2-97 4126 841 753 5-69 4-37 ) ! 279 53-1 280 170

1

J U L Y ...... 4120 837 2263 1020 3530 527 822 2181 4-89 307 4499 861 790 5-46 4-62 \ 285 50-3 278 182
AUO. 4068 927 2297 844 3108 374 743 1991 4-98 3-19 4356 845 775 6-50 4-51 Il3-7t 295 50-3 259 158
SEPT......... 4206 1289 2044 873 3359 •406 755 2198 5-19 308 4513 800 764 4-61 4-87 / 296 53-3 264 188
OCT........... 4520 1313 2209 998 3503 464 771 2268 5-50 2-99 4684 827 797 6'26 1 4-35 292 66-5 198 125
NOV.......... 4250 1214 2187 849 3441 604 825 2112 4-92 2-84 4290 781 705 3-90 : 3-90 1 268 54-3 137 75
DEC........... 4330 1211 2244 875 3227 453 723 2051 501 2-86 4371 806 766 5-36 i 4 06 1 257 52-8 113 53 1

1931 1 $1
JAN........... 3817 1074 1970 773 2574 335 613 2626 4-44 2-36 4540 803 746 j 231 499 59 27

♦ Total for Q uarter.
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GERM ANY.
Information communicated by Dr. MORITZ ELSAS (FrankfurtU^
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

8th, 1931.February

IN February money was at first in keen 
demand and rates were high. Day to 
day money eased in the middle of the 

month to 4% and hardened again at the 
end. Monthly money fetched while 
bill rates stood at 5l - 5i  ^̂ id private 
discounts at 4 .̂

The Reichsbank return for mid- 
February showed a note circulation of 
3,897 Mn. marks and a bill holding of 
1,609 Mn. with a gold reserve of 2,254 Mn. 
The holding of foreign currency cover 
had declined to 181 Mn.—this being due 
to the withdrawals for Reparations 
payments. The note cover in gold and 
foreign exchange represented 62^%. By ̂  ̂ A

fund for clerks were sold to a foreign 
syndicate for 120 Mn. marks, that is, at a 
discount of 6^%. The French share was 
about a quarter. It remains to be seen if 
in spite of political opposition to credit 
expansion French credit to Germany
will attain greater dimensions.

the end of the third week this proportion 
had risen to 66%.

In mid-February the loans of the 
State to the unemployment insurance

State revenue from taxation and 
customs totalled 1,047 in January,
i.e., 63 Mn. less than in January of the 
previous year. As a result of lower 
imports the revenue from customs has 
declined considerably.

The opening of Parliament in Febuary 
gave rise to general apprehension, but the 
vote of confidence obtained by the 
Briining Ministry by a large majority 
re-established confidence.

The Bourse responded with quite a con
siderable revival which wasalsoencouraged 
by the fact that the previous fall in shares
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FEB. ... 120-6 11-8 36*4
MAR.... 1190 8-9 18*2
APRIL. 122-2 104-1 78*2
MAY ... 121-7 270 47*7
JUNE . 116-4 10-3 33*7

JULY... 110-0 76-2 94*6
AUG.... 103-3 45-4 40*6
SEPT... 102-3 157-3 81*4
OCT. ... 95-8 38-6 98-6
NOV. ... 92-3 30-3 30*2
DEC. ... 87-3 11-6 36*1

1931
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FEB. ...
MAR. ...
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had left prices out of all relation to 
yields. The highest prices were not 
maintained and there was some setback, 
but the underlying tone was firm. The 
improvement in foreign centres, especially 
New York, supported the upward move
ment. Moreover, public and foreign 
buyers came into the market, although 
to no important extent. Also there seems 
to have been a comparative shortage as a 
result of bear commitments, and as soon 
as prices hardened the market was empty. 
Electrical and shipping shares in par
ticular were in demand, but bank shares 
gained very little because of the prospect 
of dividend reduction.

Commodity prices showed only small 
changes in February. The foodstuffs 
index after a temporary decline remained 
at the level of mid-January. The index 
of manufactured goods further declined 
and stood at 140, compared with 142*5 at 
the beginning of the year. The cost of 
living index fell by o*8% in January. 
Figures for car loadings on the railways 
have again declined and the daily average 
for mid-February is 20% below the figure

[Germany
for the corresponding period of the 
previous year. Coal and coke production 
in the Ruhr showed further decrease in 
February. Reports from almost all 
branches of industry are unfavourable 
and there is a general complaint about 
insufficient orders. Only in textiles is 
any revival noticed, and this applies to 
cotton as well as wool and silk.

External trade in merchandise only, 
IX .^  excluding bullion but including re
paration deliveries resulted in an export 
balance of 60 Mn. The details of the 
merchandise trade including reparations 
are as follows in Mn. Marks:—

Im p o rts
E x p o rts

T o ta l.

715
775

9  ♦

Food-
stuifs.

217
27

R aw  M ate ria ls  
fit S em i-5 Ifd . 

374 
170

M fd.
Goods.

116
575

In fact the excess of exports in 
January was even more favourable, 
because the import figures this time 
included customs adjustments which 
made the figures appear 90 Mn. marks 
higher than they actually were.

In reply to the tariff demands from 
agriculture the Ministry of Economics 
has prepared a memorandum which
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retail.

Index Nm . of

151-6 
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I 14®1147-4 
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P re -w ar
1929

4thQr.Av
1930

JAN. .. 
FEB. 
MARCH 
APR, 
MAY 
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JULY 
AUG. 
SEPT.... 
OUT.. 
NOV. 
DEC..

1931 
JAN. 
FEB.

# * •
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632
504
447
474
457
472

528
488
447
465
397
383

411

FRADE, TRANSPORT, UNEMPLOYMENT.
E X TE R N A L  TRADE.

IM PORTS.

•A

EX PO RTS.

W eight in 0000 M etric Tons.
614*

63 ! 481 I 15 ' 522

468
426
380
386
395
403

445
429
392
394
344
326

537 , 
455
465 ! 
440 I 
518
466 j

490
450
463
515
426
407

* Including Luxem burg.

60 i 341 10  ̂ 441 15 371

Estim ated 
VALUE in 
gold marks.

32 417 73

438 
369 ,
367 
349 
419 
376

410 ' 
364 
382 ' 
429 
349 
329

55

1126

1320
1144
884
968
863
847

916 
803 
747 
850 
743 
723

769

Mn. Mn.

1036
966

1046 
929 

1022
861

897
920

1047 
I419f
873
854

O U TPU T.

Coal

UOOO
M et.

Tons.

Iron

000
Met.

Tons.

Steel

000
Met.

Tons.
934 850 1474

1091 1422

1440
1217
1254
1148
1195
1030

1160
1147
1175
1222
1082
1152

910

1116

1092 
965 

: 1007 
901 
859 
767

771 
' 739 

653 
687 
637 
615

981

1273

1275
1176
1201
1033
1034 
859

906
897
814
866
739
744

727 ' 1153 603 773

SH IPPIN G .

H A M B U R G .
Tonnage.

000
Tons.

U
000

Tons.
Mn. 

O. Mks.

UNEM PLOYM ENT.

000

1182

1963

1763
1725
1918
1806
2036
1955

1203

1916

1808
1688
1863
1817
2062
1809

1785 1946 
1960 1936 
1849 : 1947
1992
1803
1845

1898
1808
1763

296-8

241-9 
224 1 
253-9 
230-1 
247-7 
228-7

239-9 
237-2 
243-0 
260 1 
220-1 
209-7

\ Including gold and silver w orth 408 Mn. m arks.

Dates of figures Oole. 17i 1 6 .19^1et of m on th .

71

946

1775
2233
2365
2053
1763
1550

1469
1497
1507
1493
1562
1788

2166
2554

Percentage of 
T rade  Union 

Members.

11-4

20-1
22-0
23-5
21-7
20-3
19-5

19- 5
20- 5
21- 7
22- 5
23- 6 
26-0

31-7
34-2

%

8-5
11-0
13-0
12-6
121
12-0

12-6
13- 9
14- 8
15- 1
15- 4
16- l

16-9
19-2



I . M * * *  •  «  4 *  I

1̂*

C l-

diVj

Germany]
emphatically shows the harm caused by 
such a policy.

By the ist February the number of 
unemployed rose to 4,894,000, the increase 
over January being 129,000. By mid- 
February the total had risen to 4,991,000 
made up of 2,602,000 in receipt of unem
ployment insurance relief, 861,000 on 
emergency relief and the remainder on 
poor relief. The Trade Union Unem
ployment percentage had risen by the end 
of January to 34'2 and the short time 
figure to 19*2% so that not more than 
half of these workers are fully employed.

Unemployment is particularly heavy in 
the building trade and at present involves 
nearly three-quarters of the workers. From 
January ist reductions of wage rates took 
place in many industries; in the case of 
salaried employees these were generally 
of the order of 6%.

econo*^

O u t l o o k . In the coming months a 
seasonal revival should take place in
unemployment because of the outdoor 
trades—agriculture and building, but
employment will probably remain con
siderably below the level of the previous 
year.

IT A LY .
Information communicated by Professor C. O TTO LENG H I, of the Royal University

of Turin.
March ist^ 1931-

IT was stated in our last report that the 
worst phase of the depression was 
probably over, and the phase of 

recovery to be expected. W e now em
phasise the prospects of recovery, but

this does not mean rapid and immediate 
recovery as from a crisis, after which 
reaction is by rapid and vigorous strides ; 
for the acute economic disturbance in

being an economic depression of 
general and international character, the

illating
)litico

jn Februai 

were still static

being 19-10
rose from 92 /H 
eolation of the 
lire at the end 
to fall and reac 
Mn, at the en.
reserve fell nc 
bringing the re 
the same perh
from 1,419 to I

The index 
2 points in J2 
would have bei 
been for a fa!

FINANCE. TRADE. TRADE.
EXCHA NGES.

V alue in  Ita lian  
L ire  (average).

% % %

SH A RES. BA N K IN G .

B ank of Italy.

o
Mn.
lire. I

o
%

<8 a

% % No.

IM PO R T S.

V O LU M E.

% % %

EX PO RTS.

VOLUM E.

OQ

1913
Average 100 100 100 100

Mid.
100

i

1913.
100

1 End 
! 100

1913.
100 596

1929
4th Qr.Av. 366 366 75 207 38

1
1196 636 ! 1362 528 1050

1930 1 . i
JA N . ... 366 365 75 199 44 1065 616 1 1636 j 543 1098FEB . ... 366 365 74-5 200 43 990 607 ' 1558 ' 544 1060MAR. ... 366 365 74-5 189 60 1029 816 1 1282 544 1118A PR ........ 365 365 74 184 46 1083 606 ' 1360 543 894M A Y ...... 365 365 74-5 183 76 986 596 1455 ' 544 1121JU N E  ... 366 365 74-5 178 43 1093 598 1312 :1 542 1040
JU L Y  ... 366 366 75 164 43 1202 611

1
i 1765 ' 547 1249AUG. ... 366 367 75 162 89 940 607 i 1681 ,
 ̂ 1614

551 916S E P T .... 366 365 74 157 46 990 610 552 998OCT. ... 366 365 75 153 35 1062 594 1679 544 1 971NOV. ... 366 365 75 156 25 1065 592 1527 * 546 871DEiO*
1931

366 365 75 149 34 1259 592 tl843 j 556 870
JA N . ... 366 365 74 150 37 1199 574 2349 ‘

i
930FEB . ... 366 365 74-5 152 1

J
1

1(1

2

C3 o

IM - EX . 
PO RTS PORTl

VALUE.

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

SHIPPISG
VVAlal

M c T O M I i t o l l  5 1

Kockudue ^

excluding 
precious metals. 

Mn. Md . 
l i r e .  lire .

tbOQtk * '9  
'Pwo(G«Mt'

On. :>  
nrt Moo

100

33

100 100 100

127 122 393

159
132
133 
116 
108 
109

317
273
285
358
342
426

100

186

215
182
200
202
205
243

131

270
392
254
304
329
342

100 100

100 154 99

356
467
446
446

174
212
240
224

132 i 
202 
190 ; 
127 i

80
100
120
143

303

1726

1502
1495
1502
1571
1490
1983

209

1354

1078
1162
1282
1339
1304
1610

974
1077
1044
1038
1039 
1555

mi

1929

.1930

m ......
iUK‘.....

JCXE*-

545
556 IQl I 559

796
868
908

1057
962

1052

JCtT 
AC6. • • •

SEPT-
OCT. • -Xov
,  1931 ■ '

PBB..... <72 71 595

I M onthly A verage 1912-U. Provisional.
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The anticipation of recovery is inferred 
from the upward movements of varying 
degree which have taken place on 
European and United States stock ex
changes, as the first signs of recovery are 
usually to be found in the stock market, 
especially in industrials.

In February, 1931, exchange rates 
were still stationary, the dollar average 
being ig-io instead of 19*09 while sterling 
rose from 92*74 to 92*80. The note cir
culation of the Bank of Italy, 15,680 Mn. 
lire at the end of December, continued 
to fall and reached a minimum of 15,212 
Mn. at the end of January; the gold 
reserve fell from 9,624 to 9,337 Mn. 
bringing the reserve ratio to 52*6%. In 
the same period current deposits rose 
from 1,419 to 1,809 Mn.

The index of industrial shares rose 
2 points in January to 15 2 ; the rise 
would have been greater if it had not 
been for a fall in two out of the 20

shares included. The increase though 
relatively small is significant, for advances 
in two consecutive months have not 
occurred for many months. Business 
was small, but contrary to the situation 
in the previous year offers were readily 
absorbed and prices remained steady.

Company finance does not show any 
expansion. Total new capital issues 
amounted to only 34 Mn. lire in Decem
ber and 36*6 Mn. in January; this is not 
surprising for there is a considerable lag 
in these figures since preliminary negotia
tions for the formation of new companies 
as a result of improved prospects do not 
eventuate until some months later.

The complete savings bank figures 
for 1930 show continuous increase in 
deposits ; for the ordinary savings banks 
total credits rose from 13,821 Mn. at the 
end of 1929, to 14,404 at the end of Dec
ember, 1930, and in the post office savings 
bank from 11,777 Mn. to 12,581 Mn. 
This is a very favourable feature.

Bankruptcies in January (930) although 
more numerous than in the previous

M . TRADE. PRICES. EMPLOYMENT

1913 
Average

1929
4thQr.Av

1930 
JAN 
I’EB 
MAR . , 
APRIL. 
MAY . 
JU N E .

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

1931
JAN...
FEB...

SHIPPING ^

Movement of
Merchandise
through the
Port of Genoa
In* Out

ward ward

000 Met.Ton 8

538 101

551 100
465 82
588 87
530 74
501 73
471 80

565 52
428 63
516 58
627 60
534 70
463 89

472 71

W HOLESALE

M ATERIALS

0000
M.

Tons % % O)

FOOD PRODUCTS

C

% %

Weighted Indices 
Ottolenghi

%

Gen.
eral

Index
Bachi

%

Base
1901.5
=100

%

R ETA IL

>1 
«  w S

Q
c  &O

J k
cu %

UNEMPLOY
MENT

Nos» a t end of 
monti) i

000 000

345 100 100 100 100 100 100 100 100 100 100 100 100 100 loot 100
550 367 384 512 517 440 485 642 458 352 621 410 506 482 656 528 151 346
488 362 384 511 491 413 504 612 448 269 519 423 489 466 636 9 530 218 466
469 354 384 1 476 413 413 482 600 435 314 519 405 485 452 620 V

V 525 219 457
525 1 349 383 1 463 319 385 486 588 410 308 519 387 475 448 608 >

A )
528 192 385

m m515 344 381 ' 487 319 365 504 583 397 300 519 389 471 445 604 0
A) 524 182 372

512 1 347 376 : 483 339 338 500 588 353 300 513 385 460 437 593 tv
u 619 190 367

496 341 362 1 413 374 275 540 588 340 288 513 360 468 425 583 0 523 185 322
541 337 359 j 413 321 269 465 575 325 294 513 352 436 410 572 .£3 516 170 342
514 341 359 404 321 275 453 563 325 373 613 351 433 407 579 c4

Q 508 188 376
549 344 359 361 313 253 463 575 367 362 506 339 449 415 571 515 196 395
562 338 356 352 305 244 442 550 362 362 506 333 438 405 555 499 218 446
469 1 335 344 339 293 254 395 500 343 373 506 328 405 380 554 498 253 534
404 347 344 339 293 248 380 650 316 365 506 329 402 378 535 494 313 642
395 , 352 336 339 257

#

260 393 500 305 354 506 322 390 370 355 723
343 323 357 243 256 404 600 292 354 506 317 390 368

Latest prices are provisional. i  Mid. 1918.I Figures based on movements of new Bachi Index>

Index Numbers of Prices are for the end of the month.

i  Transferred from 1st of month to end

I ^
V) 73
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month, were far below the maximum in 
July,

Statistics of industrial production show 
various movements. The percentage of 
active spindles in the cotton trade rose 
slightly to 807 in November (latest data). 
The total number of spindles in existence
in the half-year ending Jan. 31, i93i> 
5,345,000, compared with 5,341,000 in the 
previous half-year, and 5,316,000 in 
the half-year ending Jan. 31, 1930. In 
the metal trades there was a slight 
reduction in the output of pig-iron in 
January, to 40,735 tons, and a rise from 
113,000 to 120,000 in crude steel. A 
large drop in the output of cement 
occurred, and a rise in that of artificial 
silk.

Commodity prices showed interesting 
features at the end of February. The 
index of materials fell 5 points to a 
minimum of 317, which, allowing for the 
revaluation of the lira, is below the pre
war level; the greatest reductions were in 
raw wool and silk, to 243 and 251. These 
figures contrast with 413 at end of 
February, 1930 in both cases, and 697 
and 512 respectively in February, 1929. 
The index for foodstuffs was 390 in Jan-

and February, 1931, but thisuary
stationariness is the resultant of varied 
individual changes; grain rose 2j%, wine 
fell 4%, meat and sugar were unchanged 
at 500 and 506% of pre-war prices, 
i.e., very high levels in contrast with 
others shown in the table. The maximum 
recorded for sugar in the past was 569 in 
the second half of 1926 and early 1927, 
when other foodstuffs stood much higher ; 
thus sugar has shown a much smaller fall 
than other foods.

The latest trade figures relate to 1930 
The total value of imports plus exports 
fell from 36,899 in 1929 to 29,439 in 
1930, imports having declined by 4,339 
and exports by 3,120 Mn. The adverse 
balance of 5,209 Mn. was 1,219 Mn. 
less than in 1929, mainly owing to 
reduced imports. The depression in
creased during the year; and though in 
December the data showed a rise both in
imports and exports, this is attributable 
to technical methods of recording adjust
ments in the returns. Imports were about 
460 Mn. lower than in December, 1929, 
and exports about 340 Mn. lower. The 
diminution in total values was primarily 
due to prices but also to quantities. In im
ports reduced quantities were general with 
the exception of grain, which, owing to 
the limited home crop, rose from 1,764 
to 1,934 thousand tons. Cotton imports 
amounted to 2,047,000 quintals (2,444,000 
in 1929), scrap iron 9,353,000(9,947,000), 
machinery 792,000 (954,000), coal
10,530,000 tons (11 ,480,000). In exports 
there was a fall from 830 to 722 thousand 
quintals of olive oil, 562 to 417 of cotton 
tissues, and from 23,700 to 20,737 in the 
number of motor cars ; on the contrary 
there was a rise from 3,210 to 4,021 
thousand quintals of fruit, from 245 to 252 
of cotton yarn and 598 to 645 of silk yarn, 
but artificial silk fell from 20 to 197
Mn. Kg.

Unemployment, which we had expected 
to decline owing to improvement in the 
cotton trade, worsened during January in 
all other trades, especially building and 
agriculture (where it was partly seasonal), 
and the total reached a maximum of
723,000 at the end of the month.
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THE G EN ER A L BUSINESS POSITION.

UNITED KINGDOM .

930 1931

The statistics for February show on the 
whole at least a slowing down of the 
incidence of the depression. Wholesale 
prices, after falling continuously and nearly 
uniformly since October, 1929, show very 
little movement as a whole in February; 
prices of some materials have actually risen, 
although there has been some reaction down
wards in March. Unemployment was no 
worse at the end of February than four 
weeks earlier, though again there was some 
increase in the number of temporarily 
stopped men in the second week of March. 
The index number of the prices of securities 
rose in the first fortnight of March, and 
Bankers* advances showed no further 
reduction in February. Iron and Steel 
output also shows some recovery.

On the other hand the trade statistics 
of February are very low, and it is a 
disquietening circumstance that the imports 
of materials in general (in quantity as well 
as in value) were much smaller in January 
and February this year than in 1930. That

March 18th, 1931.
the exports of manufactures should have 
fallen was to be expected from the statistics 
of employment and production.

The depression has evidently been greatest 
in industries producing for export. So far 
as can be determined home consumption has 
not fallen, at least very seriously, though 
there are some indications that it has been 
reduced in recent months, and consequently 
industries dependent on the home-market 
for sales are not so depressed as others. 
The corollary is that since the causes of 
disturbance have been mainly external, the 
recovery must also depend on the course 
of events in the countries producing raw 
materials and food and in the United 
States.

If in fact the depression has reached 
its worst and in the near future there are 
signs of partial recovery, these should 
be discounted till there is evidence that 
the United States economy is recovering 
equilibrium and that the purchasing power 
of other nations is improving.

UNITED STAIES.  H A R V A R D  FORECAST. (B y Cable.)
1931

A general turn for the better in business 
is not yet evident, though there has been a 
well defined improvement in some quarters. 
The general volume of transactions as 
measured by cheque payments outside New 
York City declined much more than usual 
for February, though weekly figures indicate 
that low point came in early part of the 
month and was followed by marked advance. 
A majority of special adjusted indexes of 
business volumes such as freight loadings, 
building permits and the like also declined 
in February. Indexes of construction con
tracts and department store sales, however, 
advanced. The definite increase now evident

March l8th, 1931.
also in certain lines of manufacture, especially 
those like textiles and foods that are more 
immediately responsive to the demand of 
consumers, is a significant development. 
Recently, commodity prices have been 
firmer, particularly prices of certain 
international commodities which generally 
respond first to business improvement. 
Recent improvements in special fields of 
business coming after a period of long and 
severe decline suggest that the situation is 
gradually righting itself. It is our opinion 
that business decline, if not already ended, 
will end in present half-year and be 
succeeded by general improvement.

7 7
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U N IT E D S T A T E S
(Harvard Economic Society).

{Extracts from Letter of February 2 8 th, 1931.)

F IN A N C IA L  AND  B U S IN E S S  C O N D IT IO N S.

n n H E  F inancial S ituation. — The 
unsettling effect of the discussion of 

‘ veterans’ relief and of the threatened 
extra session of Congress has been 
evident during February, particularly in 
the bond market, which has seen only a 
small volume of new financing. Prices 
of government bonds were severely 
depressed by the possibility of new large- 
scale borrowing by the federal Treasury; 
corporate bonds were also affected, but 
have recovered part of their losses from 
the high points of January. The stimula
ting effect of easy money upon new issues 
—clearly evident during most of January— 
has accordingly been absent, thus re
moving for a time one of the forces 
making for business recovery at this stage 
in the economic cycle.

relationship of the curves in the past has 
signalled an advance of the business curve 
(13) after a brief, but somewhat variable, 
interval. This interval between the up
turn of Curve A and the upturn of Curve 
B  in the four depressions which most 
closely resemble the present ranged from 
one to six months. A lag of at least one, 
but not more than six, months, when 
measured from the January 1931 upturn 
of Curve A, would indicate a probable 
upturn in Cun^e B  sometime from Feb
ruary to July.

In the stock market, on the other 
hand, there has been a brisk advance; 
and the gain for the month has been 
considerable for both railroad and indus
trial stocks. A substantial further rise 
of the speculation curve (A) of the 
monthly index chart has resulted. 
Meanwhile, though bankers’ acceptances 
have risen during the second half of the 
month, the money curve (C) of the chart, 
based on time money and commercial 
paper, has declined sharply in February.

In our Letter of November 15, 1930, 
where we presented our forecast of busi
ness conditions for 1931, we stated that 
the curves of our monthly index chart 
then gave no clear forecast of what lay 
ahead in business (p. 280). Now, how
ever, with the rise in stock prices since 
December, the curves of the chart have 
assumed a position forecasting an upturn 
of Curve B, That is, with this curve (B) 
at a depression level, and short-time 
money rates (Curve C) extremely low, 
speculation (Curve A) has now risen for 
two months in succession. Such a

This reading of the index chart sup
ports the conclusion stated last November 
that the bottom of the depression would 
be reached during the first half of 1931. 
That conclusion was based, not upon the 
speculation-business lag brought forward 
above, but upon the consideration of the 
duration and magnitude of similar cyclical 
declines in business volumes and the 
prospect of increased demand for goods 
during this half-year. It related to busi- 
nessvolumes and not to commodity prices, 
which usually stabilize somewhat later 
than volumes. Our present forecast of 
an upturn by Ju ly of Curve B , which 
includes both prices and business volumes, 
therefore implies an upturn of business 
volumes at least as early as July.

Our further statement made in Nov
em ber— that the decline in business
volumes was more likely to end in the 
first than in the second quarter—is also
consistent with the present reading of 
the index chart. Since volume usually 
stabilizes earlier than commodity prices, 
it would be natural to expect the decline 
in volume to stop somewhat earlier than 
the decline in the business curve, perhaps 
as early as February or March.

M oney and “ Investment Condi-4
TioNS.—After the decline of money rates 
in January to levels seldom, if ever.
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reached in the past, rates on bankers’ 
acceptances rose in the second half of 
February, l ublished quotations on time 
money were also higher. The hardening 
in bankers’ acceptances and time money 
comes at about the time that the spring 
seasonal hardening begins to appear, but 
as yet there is no evidence of seasonal 
increase in the commercial demand for 
funds. The advances seem to reflect, 
rather, the slightly higher yields now 
obtainable on short-term securities— 
which furnish an alternative investment 
for short-term funds—and an increased 
supply of acceptances in dealers’ hands 
as banks have shifted their funds from 
acceptances into other investments. It 
will be noted that the asked rate on 90- 
day acceptances, even after this advance, 
is still one-half per cent, below the New 
York rediscount rate, so that acceptance 
rates are now in more normal relationship 
to the rediscount rate than recently. The 
hardening in the money market has thus 
been very slight, and does not affect our 
forecast of easy money during 1931, which 
took account of moderate advances in 
rates {Letter of November i, 1930, pp. 265, 
266).

That the threat of large government 
financing has disturbed the bond market 
and reacted upon money rates is not 
surprising. Government bonds have been 
most severely affected; corporate bonds,

on the other hand, have recovered 
considerably during the month. This 
resilience is due to the presence (usual at 
this stage of the economic cycle) of a 
large volume of funds seeking investment, 
while the amount of new flotations, in 
spite of the increase in January, has 
remained for many months at depressed 
levels. The commercial banks have 
continued to purchase securities in large 
amounts. From January 14 to-February 
18, the reporting member banks increased 
their holdings of governments by 268 mil
lions and their holdings of other securities 
by 144 millions, these purchases following 
upon a year of steady expansion in their 
investments. Savings banks’ deposits 
and investments have likewise been 
increasing. Life insurance company 
holdings of bonds and stocks rose more 
in 1930 (to judge from figures to 
November, which are the latest now 
available) than in the previous year, with 
particularly large additions in October, 
when security markets were disturbed. 
Finally, individual investment in securi
ties comes chiefly from incomes based in 
considerable part on interest and divid
ends, which in gross amounts have shown 
little reduction from the highest previous 
levels. After the great liquidation of 
indebtedness which has taken place, funds 
from these different sources are exerting 
a stimulating influence on security prices.
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

IN A N C E .— The index of industrial 
securities rose a point in the first 
half of March. The sensitive index 

shows + o ‘8% from Jan. 15th to Jan. 31st, 
■ 4'2% Jan. 30th to Feb. 16, —0*8% Feb.

i6th to 27th,but +  3*6% Feb. 27th to March 
i6th. The index of fixed interest securi
ties has also risen during the first half of 
March.

The short money index fell from 76 
to 72 during the latter part of February, 
and has since recovered to 75.

After falling for seven months in 
succession advances of the Clearing Banks 
were unchanged from JanuarytoFebruary, 
while deposits fell.

London Town Clearings were rela
tively low in February, and Country 
Clearings also fell sharply. Provincial 
Clearings fell less, and were actually 
higher than in the months of August to 
October last year, and approaching the 
level of May to July.

New Capital Issues in February were 
lower than in January for the United 
Kingdom, but at a fairly high level for 
overseas.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

1927 T928 1929 1930 1931

January -  16 4-3945 — 197 4-3953 -7549
February -1180 4- 21 — 1424 4-1071 4- 622
March +  401 -  149 4- 1680 4-4794 4-1154*
April 4-2211 4-2403 4- 4660 4-7126
May -1545 4-2320 -1- 5021 -6628
June -1140 4-8466 — 7085 4- 73
July 4- 699 4-2106 -14347 —4438
August -  586 4-1244 -  6617 4-2458
September — 770 —4762 — 5615 -  548
October 1- 671 -5233 - f  1346 4-4770
November —1212 -5088 4- 2315 -5020
December 4-1252 —6594 4-12035 -8004

-1215 —1321 -8228 -  393 -5773*

To 20th March.

P r ic e s  and  W a g e s .— According to
the Board of Trade figures there was a 
further slight fall in prices of food and of 
materials when the February average is 
compared with the January, but the fall 
was less than in any month since October 
1929; and in fact, of the ten groups

named separately, two showed a rise and 
in two others the fall was only about 0'2%‘.

The Statist at the end ot February 
gives a fall of only 0*2% for the aggregate, 
while there is an increase of 1*8% for 
materials (a rise occurring for minerals, 
for textiles and for other goods) and an 
increase for cereals. There is a fall in 
the price of meat, etc., which hitherto had 
suffered less in the depression than had 
other groups.

During the first half of March, however, 
the prices of some commodities fell again. 
A weekly index number based on twelve 
important materials shows movements as 
follows:—
Dec. 4.... .. 100 .. . Jan. 8..... . 93'3 .. . Feb. 12..... . 91-2

11... ... 98-7.. • 15.... .. 90-9 .. • 9 9 19.... .. 92-0# r
t 1 18... ... 94-7.. • 99 22.... .. 90-5.. • 9 9 26.... .. 928
) % 25... ... 96-2.. •  1 • 29.... .. 90-4 .. . Mar. 5....... 92-2

Jan. 1... ... 94-8.. . Feb. 5....... 89-6.. ♦  9 1 12....... 91-4

Reference should be made to the 
Table on p. 83 for comparison with price 
movements abroad.

Retail food prices showed the usual 
seasonal fall only.

There is no change in wage-rates in 
the occupations included in our index, 
except a reduction in the South Wales 
coal-field, which does not affect the 
number perceptibly. The proposed re
duction in railway wages has not yet 
taken effect.

T r a d e  a n d  O u t p u t .— The February
trade statistics are even worse than those 
for January, after allowing for seasonal 
variation and the shortness of the month, 
in each of the principal groups. The 
greatest falls were in imported materials 
and exported manufactures.

NET IMPviRTS OF 3IATERIALS (excluding Rubber)
Value £Mn.

1928-9 1929-30 1930-31
Oct.-
Dec. Jan. Feb.

Oct.-
Dee. Jan. Feb.

Oct.-
Dec. Jan. Feb.

Cotton 26-6 11-6 6T 23-7 7-3 5-2 120 2-9 18
U’ool 3-9 5-5 4-7 6 0 4-4 3-2 4-6 34 2-3
Others 39-9 15-7 9-7 44-4 13-8 10-4 300 8'7 6T

Total 70-4 32'8 20-5 74T 25‘5 18-8 46-6 15-0 10-2

8 0
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Quantities Retained.

Cotton, Mn. lbs. 
Wool, Mn. lbs. •  •  ♦

1928-9
894
177

Oct.-Pebrufti'v. 
1929-30 

797 
195

»  ft ♦

ft ft »

1930-1
602221

Thus the reduction is greater than can 
be accounted for by the fall in prices and 
extends to commodities other than cotton, 
while wool imports have actually in
creased.

The decrease in exports of manu
factures occurs also in all categories.

EXPORTS OF MANUFACTURES £M n.

1929 1930 1931
Iron and Steel and

Jan. Feb. Jan. Feb. Jan. Feb.
Manufactures 6-4 5-0 5-5 4-7 2-9 2-4

Electrical Goods 1-0 1-0 1-2 1-1 •8 •7
Machinery .............. 5-1 4T 4-5 4-3 3-3 2-7
Vehicles .............. 4-9 2-7 3-1 31 3-1 2-4
C otton ........................ 13-8 11-8 10-9 100 5-5 4-8
Wool ... .............. 5-6 4-8 4-5 4-2 2-8 2-5
O thers......................... 17-0 14-3 150 13-8 10-3 8-5

53-8 44-3 44-7 41-2 28-7 24-0

The output of coal, iron and steel 
increased in February, that of steel was 
greater than last autumn, but in each 
case a serious falling off is apparent when 
comparison is made with February, 1929.

The statistics of railway transport 
(p. 8) show for the end of last year :—

Freight Traffic Mu. Tons. 
General.* Fuel. Other Minerals, ete.f

1929, 4thQ r.... 15-9 ... 5 4 T ............  16'7 ...
1930 ........... 14 0 ... 49-3 ............ 13'7 ...

Goods
Receipts

£Mn.
27'3
25T

* Excludes classes 1-6 General Railway Classification.
t Classes 1-6 G.R. Classification.

The general reduction was therefore 
about 10%.

The indices of physical production 
for 1929 and 1930 were:

1st Quarter 
2nd „
3rd „
4th

1924=100.
Bulletin. Board of Trade.

1929 1930 1929 1930
108 110 110-5 111
111 101 112 103
108
115

99-5
99

The reduction in railway transport 
was therefore smaller than the reduction 
in production measured on either method.

U nemployment.—T he change in the 
general percentage from January 26th to 
February 23rd was very slight. This 
stationariness results from an addition of 
33,000 temporarily stopped miners bal
anced by a seasonal improvement in the 
building trade and reductions in un
employment in the cotton and woollen 
industries, though the percentages in the 
latter remain as high as 41*4% and 30‘0% 
respectively.

Since February 23rd the Live Register 
figures show a further increase among 
temporarily stopped or partly employed 
men.

LIVE REGISTER. OOO’s
Men

Wholly Temporarily
Unemployed 

Feb. 9 1488 
„  16 1490 
„  23 1488 

Mar. 2 1494 
„  9 1510

Stopped 
403 
407 
406 
429 
471

IVomen, Boys ami Girls 
Wholly 'I'einporarily 

Unemployed Stopped 
522 ... 224
520 ... 215
516 ... 208
516 ... 196
513 ... 197

Normally there is a considerable 
reduction of unemployment at the 
beginning of the spring, but in past years 
it has been of so irregular an amount as 
to make a seasonal correction difficult.

Building plans approved have related 
to work estimated to cost as follows:—

Dec............  144 areas
Jan............. 141 areas
Feb............. 144 areas

P  ft •

ft •  ft

ft ft ft

1929-30
£5,774,000
£6,273,900
£6,711,600

1930-1
£4,986,400
£4,918,200
£5,901,200

On February 23rd, out of 2,428,000 
insured persons on the registers of 
Employment Exchanges in Great Britain 
about 1,954,000 had satisfied the statutory 
condition of having paid 30 contributions 
during the preceding two years, and the 
remainder, about 474,000, had not.* Of 
those claiming benefit but not satisfying 
the condition, 306,000 were wholly un
employed men.

• Of these 73,000 did not claim benefit.
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srocKS STAPLE COMMODITIES
The following table is supplementary 

to the Summar)'- table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin, Lead,Copper, Rubber and Coffee, the 
figures are a continuation of the previous 
series. It should be remembered that

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum.

STOCKS OF STAPLE COMMODITIES.

Beginning: of 
Month.

(1)
American

Cotton.
1,000 bales

12)
Copper.

1.000
tons.

1929 Jan............. 3,494 292

July .......... 3,096 315

Oct.............. 3,688 326
Nov......... . 3,576 319
Dec............. 3,566 354

1

1930 Jan............. 3,662 401
Feb............. 3,485 435
Mar............. 3,744 457
A pril.......... 3,870 479
May .......... 4,104 525
Ju n e.......... 4,486 528

July .......... 4,970 522
Aug............. 5,348 517
Sept............ 5,753 532
Oct.............. 5,967 545
Nov............. 6,097 554
Dec. ......... 6,273 543

1931 .Ian............. 6,471 535
Feb............ 6,578 525
Mar............. 6,7871’ 519

(3)
Tin.

(4)
Lead.

1,000
tons.

1.000 tons. 
U.S. ~  ■U.K,

32-8

28-7 52-6

31- 6 
33-5
32- 4

57-8
55-5
51-3

35-9
38-2
41-0
41T
43-5
45-9

50-8
42-2
37T
41T
3T5
44-3

49T
49-0
49-2
47*5
47-5
47-5

51-0
53T
57-7

49-6
56T
650
65-8
75-3
80-7

92-2
1010

+ Provisional.

a) Total supply seasonally corrected, exclusive of European and Asiatic mill stocks.
(2) Total supply outside hands of consumers less Japan Stocks.
(3) London Metal Exchai ge Visible Supply plus ■'Tin" estimate ofStraits Stocks.
(4) U.S. and Mexico refined stocks to April, 1930 U.S. only

Since: U.K. stocks m official warehouses.
(5) Visible supply in U.K. and U.S.

82

(5) (6) , (7) I (S'
Spelter Rubber. Sugar. ' Tea.

1.000
tons.

1,000
tons.

1,000
tons. I Mn lbs

42 266 4.271

34 299

319
328
348

383
401
422
426
431
418

220

4,779 185

(9)
Coffee.

1,000 bags.♦ . «
Esc. Rio. Total.

((̂ ) i (b)
' 15,703

2,530
3,301
4,946

202
221
236

430
448
464
483
476
487

140
142
142

511
528

5,473
5,533
6,148
6,982
7,298
6,955

14,259

20,114
22,227
22,220

6,156
5,021
4,233
3,165
4,413
6,125

209
201
214
222
235
243

23,451
24,487
25,012
25,770
27,667
27,316

26,803
25,920
26,722
27,505
27,209
28,360

21,137
23,634
23,762

(10)
Petrol
eum.
Mn.

barrels.

624

631

25,063
26,222
26,768
27,470
29,310
29,814

628
629
626

28,424
27,529
29,203

630
633
639
639
636
637

6,877
7,244

262
274
270

27,399
27,156

29.366
30,447

29,309
28,829

632
628
626
613
611
609

602

* Not available.

(6) An estimate of World’s stocks supplied by Rubber Growers’
Association.

(7) Total visible supply, exclusive of Interior Stocks in Cuba prior
to Oct., 1926.

(8) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoc.
since.

(9) Visible supply in Brazil (Ports and Interior). Europe and
U.S.A. ia) exc. Rio Interior. (6) inc. Rio Interior.

(10) Stocks of Crude and Refined Oils in U.S.

,e l o \v
table oj
befs

n a  list ot 
upon. poidentical as P 
and the sam e

M:

FO OU-Cnited KiiifdMD
U.S.A...........
Sweden .......  '
Holland........
Germanv .....
Belgram’........
France ........
Italy........
C u a d a ____
New Zealand.. 

tS. Africa
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WHOLESALE PRICES.

; ;  ■ '|>-tationso“fthe
^ference should

™  -uemorandum.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

Be 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 described and 
published in detail in Special Memor
andum No. 24, July, 1927, and continued 
each quarter in the Bulletins for March, 
June, September and December.

WHOLESALE PRICE INDEX NUMBERS.

;  .

(9)
Coffee. (10)

Petrol
ba^ eum.

E ic. Rio. Tottf Mo.
birreli.

(“1 W
15,703 624

‘ 14,259 631
20,m 1 21,137 628
22,227 1 23,634 629
22,220 23,762 628

23.451 25.063 630
24,487 26,222 633
25,012 ' 26,768 639
25,770 27,470 639
27,667 29,310
27,316 29,814 637

26,803 23,424 632
25,920 
26,722 
27,505 
27,209 : 
28,360

27.529
29,203
29.366
30,447

628
626
613
6U
609

27.399 
27.156 1

29,309
28,829

I

602

FOOD—
United Kingdui

Sweden ........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

BIATERIALS— 
United Kingdo

Sweden..........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

TOTAL—

•  ♦  # »  ♦  •U.S.A. 
Sweden ., 
Holland.. 
Germany
Belgium.,

France

Italy .............
Canada ..........
New Zealand.. 

tS. Africa ......

{
i

Base 1925=100 Base 1913 =  100
1929 11 1930 1931 rs 1  ear iK\\.

Mar. June Sept. Dec. Mar.
1 •

June Sept. Oct. Nov. Dec. Jan. Feb. 1925 1931

1 88 85 85 79
l

72 69 68 67 ' 65 63 60 58 169 9698 93 99 94 86 77 78 76 , 71 16185 81 80 75 70 70 69 67 65 66 66 160 10690 85 84 80 69 68 64 62 59 59 57 56 147 83100 97 99 95 88 96* 92* 86* 87 87 86 128 108163 168 152 148 137 130 117 115 113 113 99 649 643125 113 114 108 100 102 109 104 102 106 107 107 604 63880 77 74 73 67 66 65 62 60 57 57 57 663 370101 99 107 102 93 88 77 71 67 66 64 168 10193 95 93 93 97 95 93 90 88 168
98 96 94 84 80 74 73 122

1 91 88 88 86 79 77 73 72 71 70 69 69 157 104
92 89 90 86 82 76 73 72 71 176
93 88 90 89 83 80 76 74 74 73 70 141 97
96 91 90 86 82 79 72 70 70 68 68 68 148 98
96 94 94 91 87 86 82 80 80 76 74 161 106

166 161 163 159 149 145 138 134 134 132 128 684 1 736
123 119 118 115 112 107 101 99 96 92 91 91 642 440
72 70 70 67 65 63 60 58 . 57 56 56 55 713 372
92 87 88 84 81 78 73 71 ! 71 69 69 170 117
96 94 93 91 88 89 86 84 , 83 166
87 87 87 86 84 83 82 ,✓ 161

1

) 90 87 87 83 76 74 71
!

70 ' 69 67 65 65 168 : 100
94 91 94 89 84 76 75 74 71 (69) 166
90 65 86 83 78 76 73 71 70 70 68 149 101
94 89 88 84 77 75 69 67 66 64 64 63 148 92
98 95 96 93 87 90 86 82 83 80 79 142 107

165 160 159 155 144 139 130 127 126 124 116 610 699
9C 94 9S 91 S5 8i 76-5 75 74 7S 6'̂ 101

124 119 116 112 107 105 104 101 98 98 97 97 627 479
JOS 99 96 94 89 87-6 87 84 8ft 8g 81 81
75 73 72 69 66 64 62 60 58 56 56 56 693 371

' 99 96 95 91 86 8A 8V5 79 76 74 74 74 101
96 92 96 91 86 82 75 71 69 68 67 164 111
95 94 93 91 92 92 89 86 85 162
91 91 89 85 82 79 78 146

! Figures in first six columns relate to the month after that indicated in heading. ^Revised ami Provisional,
t ) Most recent figures in brackets are based upon the current movements In the oBleial index nuinbers.

ItaUce show movement of gold prices. Latest figures are provisional.
I «
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1929 1930 1931

HOC

1150

<100

i«l
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110
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\

1929 I93Q 1931
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90

80

•STA TIST

70
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80
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JTIT..
aeg . — ••
SSPT....
orr. . . .
NOT.......
DEC-...

IMl
JAN ...
FEB_ _ _
JIAE. —

100
100

143 -
in '
<K — 5'2 153 -..1
121 ' ‘J J 9t 6
m  +

>« i ll
+6-5 1M 3 .

u2 - 7 - 0 ;  '

ii9 -1- 0'6 SS"? ]
IJfi -  7'2 93^ ^
llO r  fl'O 39 7 ^
203 _ g-9 101^

1® 4  2-8 } g t99 — S'8 103 3

96 4D 103-5 
94 — 3'5 96'fi 1 
95-5 4 2-7 99-6 1

f ExeluiT

DATES OF FIOUBES. 3T(X

C L E

im  

UI9

Bu
80»«
'Cuhl.

34*0 100A i

tl u

not  I

, 1130
JAN.
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apr -  
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JU N i.....

819
806
79-7

ACg
8Bpr....
( f i  * -■’••I
IfOV...-
............ I

J A ^ .....I
jb b : ....... ,
Har.....
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FINANCE.
Q

‘931

STOCKS & SHARES.

%

Fixed
Interest.

% % j
1924

Arerage..
1929

2nd Qr.Av. 
3rd

100 —

M
OCT.
NOV.
DEC...,

1930 
.IAN..,. 
FEB.... 
MAR.... 
APR.... 
MAY ... 
JUNE .

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

1931 
•TAN. . 
FEB. .. 
MAR. .

+

+

+

+

+

100

97 S 
94-6

93'9 
941 
94'6

95*5
96- 1 
981

1003
98- 4
97- 7

99- 7 
99-2 
99-7

101-3 
103-9 
103-3

103-5
98- 6
99- 6

100

102-9 
106-7

106-5 
106-3 
105-8

104-7 
104-2 
102-0 
99-7

101- 7
102- 4

100-4
100-9
100- 4 
98-7 
96-3 
96-9

96-8
101-  8 
100-6

NEW
CAPITAL
ISSUES.

For
U.K.

4Mn. £Mn.

BANK CLEARINGS.

London Bftnkcre' | Pro* 
Clearing House, fvincial

Town. Coun
try.

£Mn.

11-2 I 2070
18-4
5-9

2340 StSO 
2340 3530

2440 2630 
2450 S530 
2170 S3S0

2340
2400
2770
2340
2360
2430

2150
2100
2340
2220
2070
2150

2S40s m !SG30 
iSSO , t3€0 ■ 
SSOO

mo
3400
3430
iSQO
3140
3m

2210 2 no
2060 1960

243
233

248
242
248

250
236
234
249
235 
228

233
224
207
230
226
226

238
218

11
Towns

£Mn.

147

122
118

123

OTHER BANKING.

Bank of 
England. 9 Clearins Banks.

"S >>« o S
S aZ oac

2

£Mn. £Mn £Mn. £Mn. £Mn. i ’ Mn

o 52

•V.

o g2 
o ^

<

109 390

61+36 361 
64+36 367

1632 242 791 324 11-7

70+37 360 
123 155+42 358 
127 58+36 365

64+36
69+35
59+36
66+36
58+36
59+36

70+36
66+34
65+34
66+36
80+33
64+33

352
348
350
361
356 
364

364
367
3,58
357 
355 
372

102 65+33 350 
99 158+34 347 

59+33 350

1748
1764

1765 
1751 
1773

1767
1714
1682
1712
1742
1788

1794
1767
1764
1791
1801
1839

1836
1782

201
227

227
231
227

243
218
181
207
246
273

284
279
284
296
310
320

323
299

981
979

971
970
971

970
973
976
970
957
958

952
936
927
924
920
915

909
909

244
242

241
235
236

233
229
225
225
231
233

241
250
255
257
265
269

281
293

10-9
10-8

10- 7 
10-8
11- 3

10-9
10-6
10-8
10-9
10-7
10-6

10-7
10-6
10-6
10-5
10- 5
11- 1

10-6
10-5

56-1
55-5

55-0
55- 4 
54-8

54-9
56- 8 
58-0 
56-7 
54-9 
53-6

53-1
53-0
52-6
51-8
51-1
49-7

49-5
51-0

£M n.

722
768

787
792
805

758
678
615
571
585
618

633
648
649 
656 
672 
706

784
648
587

MONEY,

» i'Ue si
' #H&>1 >> OB0O so*■

U 0 aoj: QCO % %
48-5 I 601 I 100

158
158

♦ ExclusiTeof investments in afflliated Banks.
For Table of Exchanges see p. 88,

2- 43

4-45
4- 36

5- 27 
5-38 
4-64

4-04
3- 85 
3-35 
2-23
1- 94
2- 13

1-88
1-96
1-69
1- 65
2- 04 
1-52

1- 87
2- 50 
2-23

3- 45

5-28
5- 43

6- 22 
5-68
4- 80

4 11 
3-98 
3-03 
2-49 
2-14 
2-33

2-37
2-29
2-09
2-11
2-23
2-30

2-17
2-52
2-62

*  NO RM AL SE A SO N A L  CHANGE REMOVED
§ First figure Bankers’ , second figure. Others.

d a t e s  ok f ig u r e s , st o c k s  an d  SH ARES.-15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  I covering two stock Exchange Settlement Days and 4th of following month,

I Country and Provincial— Proportionate totals for 24 working days.
Ban k  OF ENGLANDl ^   ̂ .
Tr e a s u r y  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 te s— Averages for week ending 15th of month.

PRICES AND WAGES.
WHOLESALE.

BftrSllTer
(Caih)e

d»p«ro£.std.

Board of Trade Index Nos. 

General.
% % %

Food. Material..
etc.

!

i93‘

1934
Average.

19S9
2nd Qr. Av 
3rd „

'OT..........
NOV.........
DEC.........

1930
JAN..........
FEB..........
MARCH ...
APR..........
MAY.........
JU.N'E.......

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

1931
JA\........
FEB.........
Ma K........

Statist (Sauerbeck) Index Nos. 

Food.

% %
Raw ^  .

Materials.

r e t a i l . WAGES.

M. of Labour. New Index
Cost of Food* of Average
Li Tina. weekly wage^

% % %

U.S.A. PRICES
BUREAU OP LABOBi

54-0

25-2
24-1

23-0
22-6
22-6

21-1
20-2
19-2
19-5
19-2
16-3

16-0
16-3
16-8
16-7
16-7
15-3

13-7
12- 3
13- 8

100

82-2
82-1

81-9 
80 6 
79-7

78-8 
76-9 
74 9 
74-4 
73-3 
72-6

71-7
70-8
69-5
68-0
67-4
65-5

64-3
63-9

100

87-0
87-3

87-2
85-6
84-6

83-4
810
77-7
77-6
76-5
76-6

76-4
75-9
74-4
72-9
72-5
69-8

68-1
67-2

100

79-7
79.3

79-1
780
77-1

76-3
74-7
73-4
72-7
71-5
70-4

69-2
68-2
67-0
65-4
64-7
63-3

62-4
62-1

100 100

83‘5
81-6
S3

80-6

100 100

92
93-5

95-5
95-5
95

100

87
90-5

93-5
93-5
92

100*

99-5
99-5

—
$ MM La

to

S3 2
£ £  S

'
^ 5  .

% 1 %

100 ; 100 100

98'2 106 99-6
99-6 110

98'2 110

67-5
65-5

67-6
05

89-5
89-5
89
89-5
88-6
87-5

61-5
61-5

99
98-5
98-5
98-5
981
981

981
981
981
981
981
981

96 2 
96 0

96-2 
93-9 
92-6 
92 6 
90 8 
88 6

86 6 
86 6 
86 8 
64 2 
82 0 
79 9

109 6 
108

106-6
106
103
104 
103 
101

100

• I

• 1

97

«  NORM AL SE A SO N A L  CHANGE REM OVED. * Dec.. 1924.
r

t N e  r e n t  r e a t r l a C l o n  
•June

Da t e s .— Sil v e r — Average for week ending 15th.
BOARD OP Tr a d e — Average for month. 
St a t is t — End of month.
Re t a il — E nd of month.

85

W a g e s— 15th of month.
U.S.A. W h o l e s a l e —Average for moatli. 

Re t a il — 13th of month.
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^  ^  i
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1934
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1939
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44-3

28 "2
23-9

51-2 

“ 1

429
57-3 ^  J
40-0
36-7 15'; 39-6 il'i 
57-7 15'1

39- 2 15’  ̂
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36-7
44-1 M'̂ S
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44-4 47-5
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30-0

0
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1934 
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494
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.................
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1931

/

lS3l

TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

£Mn.

Manu
factures.

£Mn.

Total
(including

£Mn.
1924

Average...
1929

|2u«lQr.Av. 
5nl if

lOCT.......
iNOV......
Id e c ......

1930
IJAN.......
FEB......
Im a r .....

PR......
im ay  ....

UNE...

ULY......
lAUG......
SEPT.....
OCT........x o v . . . .
Id e c .......

1931
IJAN...... .
FEB.......

47- 6

42T
44-3

51-2
48- 5 
46-8

42-9
37-3
400
36- 7 
39-6
37- 7

39- 2 
37-2 
36-7 
44T
40- 6 
44-4

36-2
300

45- 7

46- S 
45-0
44- 1,
45- 7 
4SS 
40-S 
S8-7 
411 ss-s
SS-6
S6'7
35’7
40’S
S7’7

S6’0
S5’3

33-3

28-2
23-9

SOS
t9 ’5

27-3 S6'8
30- 0 t5 ’7
31- 2 S5-6

301  
24 0 
24T 
20-7 
23-1 
20-4

19- 1 
17-S 
16-5 
18T
16- 5
20- 6

17- 9 
13-3

S4S
S2-9
SS’S
t l ’O
S4’6
SS-6

SS’l
22-0
St’ I
I7’8J 4S
16-8

U'6
IS’6

250

28-6
28-5

30-2
28-2
27-8

280
25-8
28T
25- 6 
27-7 
24-5

26- 0 
24'2 
24-6 
27-7 
21-6 
23-8

20-4
19-5

S8-6
S8-7

SOS
S9’0
SS’6

SS’S
56- 6 
S6’6 
SS’S
57- 4 
SS’l

SCO
S4’6
S4’8
S7’l
SS’S
24'4
SO’7
SOS

106-4

99-7
97-7

110-3
108-2
106-6

101-8
88-2
93-4
83-9
91-0
83-4

85-2
79-9
78- 7 
90-9
79- 4 
89-6

75-6
63-6

lOS-S
IOS’7

104’7
101-S
99’0

97-S
04-4
91’4 
85-9 
9S-7 
S7-S

S7’6
S4’S
SS’S
86S
74- 9 
8S-9

75- 3 
G8-9

4A
Z C b

’

EXl

Food, 
Drink and 
Tobacco.

94-8 4-7 *
89-6 4-5 S’S
89-7 4-7 4-S

101-1 5-4 4’S
100-0 5-7 4-4
98-6 4-9 4-9

93-7 4-6 S’S
79-6 3-7 4-7
85-8 4-0 4’7
76-1 3-6 4-4
82-0 3-8 4-S
75-6 3-2 S-6

78-6 4-4 4-1
75-6 4-0 S’O
73-3 4-2 S-G
83-7 4.4 S’S
72-6 4-8 S-7
84-4 5-5 3-S

69-6 3-7 4-4
57-8 2-8 S’G

EXPORTS OF U.K. GOODS (Values). OUTPUT.

i Raw Manu- Total
(including CoaU Pig

Materials. factnres. Miscellaneous) Iron.

£Mn £Mns _ £Mn. Tons
Mn. Tons

_0(K»

8-9 51-6 * 66-8 * 21-2 520
6-9 7-0 46-3 48-7 59-2 6S‘4 20-3 592
6-5 G’ 4 48-7 47-S 61-5 69-5 19-9 614
7-1 G’S 50-3 47’7 64-6 GO’S 20-6 622
6*9 6-8 48-6 49-0 63-1 GS’l 21-3 589
6-2 G’S 44*6 46-S 58-4 60-0 20-9“ 581
6-9 7’0 44.7 4S-9 58-3 S7-S 22-1 587
5-8 6-1 41-2 4t’G 61-9 54G 22-1 607
60 GO 42-5 40-9 53-9 C3-0 21-5 601
5-4 S’8 36-7 39’1 46-9 60-6 19-9* 578
5-8 6-6 39-8 40’8 51-0 SS-S 19-3 555
4-7 4-9 33-8 SG’S 42-8 45-8 18-0* 526
5-2 S’O 39-7 38-1 50-7 48-6 16-9 439
4-4 4-4 33-1 Sl’8 42-8 41-1 18-6* 376
5-0 40 32-0 Sl’7 42-7 41-7 18-2 397
5-3 4-9 35-9 S4’0 46-9 43-7 18-7 375
4-7 4-G 32-7 SS-0 44-1 43-S 19-8 358
4-7 4-7 27-6 S8’6 58-5 39-6 18*7* 317
3-7 S’S 28-7 S7-6 37-6 37-S 18-4 305
3-8 4-0 24-0 S4’9 31-8 33-7 19-2 320

Tonnage
Com

menced.
Tone
OOP

785
741

783
763
661

679
776
773
696
622
600

547
441
552
451
424
322

361
486

f Total (or Quarter.

428t
360t

427t

230t

161

132t

* Four weeks, exoluding bank holidajr week. 
•k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month 
IR O N  AND S T E E Ii.— Output for a standard four-week month.

TRANSPORT.
SHIPPING,

Tonnage of Ships 
(with cargoes).

Index of

1924
Average....

1929
2nd Qr.Av. 
3rd „  „

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

1930
JAN........
FEB........
MAR........
APR........
MAY........
JUNE .....

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

1931
JAN.........
FEB........

Entering
British

Leaving
Ports,

0) 0 «
a u s•— c8 ee

0 ^

H ^ M1 ^4)
t 1 0
'1

tons 0000 tons % of' 19124

461 * 544 * 100 100

530 SS8 576 558 107 85
591 S4S 621 597 115 83
583 549 622 689 104 77
513 SSI 586 595 96 77
494 497 517 54s 88 70
460 S19 581 616 83 66
427 SIS 496 574 84 64
484 517 534 64s 84 61
498 518 626 53S 86 66
679 679 598 661 86; 58
581 651 534 6S3 66 62
605 641 571 541 71 61
664 s n 589 667 : 71 70
588 SGI 579 663 79 68
557 5S4 581 651 62
496 504 511 519 68
512 SIS 489 613 64 71
451 487 469 497 64 70
401 481 423 m 65t

RAILWAYS. 
(Standard Gauge).

Freight Traffic. 
Weight.

OOUO tons

544 1743 551

514 1608 581 
520 1677 462

579 1811 606 
536 1845 573 
477 1756 495

UNEMPLOYMENT.
INBURE3D PERSONS UNEMPLOYED t 

(Great Britain and North Ireland).
Males.

Re* 4

n
ceipts, %

d
All 5

•
n

0

cn

5.5 Goods. 0 c
0  S 0

u

£ Mn,
0 0 0 0 0 0 0 0 0 HP

527
468
512
484
601
436

483
440
474
515
449
438

1892
1743
1755
1563
1621
1318

1480
1434
1529
1603
1640
1692

537
503
540
506
558
465

485
415
466 
512 
439 
418

8-89

8-76
8-92

9.69
9.33
8- 24

9- 13 
8-41
8-92
8-19
8-65
7- 27

8- 20
7- 54
8- 17 
8-76 
8-18 
8-11

941 72 52

953 192 38
953 179 40

1005 165 41
1061 153 47
1075 156 45

1 1175 138 48
1209 142 47
1267 155 55
1301 177 64
1357 235 63
1396 254 63

1519 301 71
1546 252 80
1605 246 83
1735 282 91
1771 225 98
1847 210 109

1972 208 99
2017 239 99

116 78 99

107
111

197
195

178 I 95 
187 101

177 
160 
147 
147

160
166
178 
200 
232 
246

268
274

112
104

000

344

324
327

339
356
359

411
425
458
465
461
469

499
532
552
681
610
647

697
714

Females

O
000

62

221 68
240

249
265
269

348
374
427
460
499
515

551 
673 
584 
584 
598 
653

75

104
121
135
161
185
202

213
217
207
197
192
219

691 I 211 
680 202

X Excludes commerce, etc. I Excluding those disqualillcd for bonoflt by trade dispute
■k N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D ,

Freight Indices— Averages for Month. 
Unemploymeob— Numbers about 25th of month.

For SuppIflmenUry Tables of 
Unemployment tee page 68.
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SUPPLEMENTARY TABLES OF UNEMPLOYMENT.
KOS. ON LIVE REGISTER. GT. BRITAIN

Nearest 1000

DEC. 1.
8.

4  1 15,? r

ft 22,
29,

JAN. 5,
f f 12,
m 1 19,> w 

9% 26,
FEB. 2,

tt 9,
tt 16,
11 23,

MAR. 2,
tt 9,

♦  I  #

k  9  4

4  4  4

Males

1728
1729 
1732 
1794 
1963 
1952
1968 
1942 
1925 
1957 
1965
1969 
1965 
1993 
2052

Fem ales

578
518
568
615
680
666
668
666
668
668
672
663
653
641
640

- 000*8.

Total

BSTIM.VTED NOS. EMPLOYED.* GT. BRITAIN.—000*8

2306
2307 
2300 
2408 
2643 
2618 
2636 
2608 
2593 
2624 
2657 
2631 
2618 
2635 
2692

1924, 1st Qr. 
„  2nd ,, 
„  3i-d „  
.. 4th 

1925,1st 
,, 2nd ,, 
„  3rd „  

4th „  
1926, 1st 

,, 2nd ,, 
I. 3rd ,, 
„  4th 

1927,1st
„  2nd 
„  3rd 
.. 4th

It

9356
9617
9533
9550
9562
9612
9512
9708
9800
8888
8461
9052
9839

10082
10064
10026

1928,1st Qr.
„  2nd ,,
1, 3rd ,,
„  4th „

1929, 1st „
,, 2nd „
„  3rd ,,
,, 4th „

1930, 1st „  
2nd „

,, 3rd .,
„  Oct. 27th 
„  Nov. 24th 
,, Dec.22nc 

1931, Jan. 26th 
Feb. 23rd

10006
10051

9966
9985

10032
10265
10297
10233
10021

9868
9689
9533
9501
9402
9128t
9225

* Excluding sick and those involved in trade disputes.
; Affected by cotton trade dispute.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris 
to £

Milan 
1. to £

Berlin 
M. to £

Amster
dam 

fl, to£
Prague 
kr> to £

Berne* 
f. to £

iNewYork holm !
kr. to £ I S to £

Buenos 
Aires 

d. to S
BombayR io de 

Janeiro 
d. per mil.jd. per tup.

Hong
kong 

d. per $
Kobe 

d .per yen

4  4  4

4  9  4

Parity .
1929 

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

1930 
JAN. .. 
FE B .... 
MAR.... 
APRIL 
M AY... 
JUNE .

JULY 
AUG. 
SEPT. 
OCT.
NOV.
DEC.

1931 
JAN...........

iWeek ending
Feb. 7 .... 

14 
21 
28

Mar. 7 
14

* • 9 9

4  4  4 *

4  4  4

t I 4  9  4  4

124-21

123-88
123-90
123-87
123-89
123-85
123-92

123- 91 
12416
124- 26 
124-10 
123-90 
123-81

123-66
123-82
123-77
123-85
123-65
123-60

123-81

123-92
123-96
123-92
123- 96
124- 00 
124-12

92-46

92-74
92-74
92- 69
93- 00 
93-16 
93-24

93-05
92-87
92-84
92-78
92-71
92-76

92-88
92-98
92-83
92-80
92.78
92-72

92-74

92-80
92-84
92-81
92-78
92-73
92-73

20-43

20-359
20-360
20-361
20-397
20-389
20-386

20-387
20-366
20-382
20-374
20-365
20-372

20-383
20-387
20-404
20-412
20-379
20-369

20-418

20-430
20-445
20-438
20-438
20-436
20-408

12-107

12 086 
12-103 
12-093 
12-098 
12-087 
12-096

12-102 
12-123 
12-125 
12 097 
12-031 
12-086

12092
12-089
12-067
12-058
12-068
12-061

12-066

12 093 
12-107 
12-105 
12-109 
12-117 
12-118

24-02

163-90
165-83
163- 76
164- 41 
164-57 
164-47

164-58 
164-26 
164 11 
164-16 
163-97
163- 85

164 05
164- 17 
163-82 
163-79 
163-79 
163-70

163- 90

164- 14 
164-16 
164-03 
164-00 
163-95 
16394

25-2215 18-159 4-866 . 47-581 27 18
1

25-221
25-203
25-164
25-176
25151
25-109

18-100
18-101
18-101
18141
18-149
18-102

4-8511
4-8488
4-8479
4-8695
4-8777
4-8817

• 47-23 
47-21 
47-20 
46-82 
46-26 
45-86

5-87
5-88
5-87
5- 86
6- 80 
5-56

17-818
17-830
17-869
17-871
17-886
17-936

' 23-89 
23-87 
23-73 
21-73 
21-18 
20-52

25-163
25-198
25-136
25-094
25-108
25-085

18-136 
18 124 
18-106 
18-092 
18-111 
18-095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

45-12
42-70
42- 24
43- 61 
43-02 
41-67

5-52 
5-55 
5-72 
5-81 
5-86 
5 63

17-951
17-907
17-862
17-859
17-835
17-816

19-47 
18-66 
18 24 

; 18-40 
' 17-67 

15-45

25-044
25-047
25-049
25020
25-049
25-040

18-097 
18-112 
18 093 
18-096 
18-101 
18-101

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

40-65
40-67
40-37
38-50
38-65
37-42

5-34 
4-87 
4 98 
-|-

4-85
4-73

17-821
17-790
17-788
17-818
17-789
17-779

15-41 
15-88 
15-90 
15-81 

; 15-55 
13-91

25-075 18-136 4-8550 34-48 4-45 17-782 12-06

25-149
25-177
25-179
25-218
25-236
25-246

18-144
18-151
18148
18-147
18-136
18-145

4-8590
4-8602
4-8567
4-8582
4-8575
4-8591

34- 22’
35- 00
36- 27 
37 04
37- 33
38- 73

4-31
4-26
4-22
4-17
4-09
4-04

17-779
17-776
17-787
17-784
17-802
17-836

11-56
11-17
11-01
11-29
11- 35
12- 10

24-58

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23
24-28
24-38
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53

24-48

24-42
24-40
24-41
24-42
24-42
24-40

* Zurich since Nov. 12th, 1929. t  Moratorium,
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t

23-89 
23-87 
23-73 
21-73 
21-18 
20-52 i
19-17 ; 
18-6̂  
18-21 I 
1810
15-15

15-11
1580 
15-90

is f13-91

22- 51
23- 13 
23-12
23- 58 
21-01 
21-10

21-23
24- 28 
21-38 
24-38 
24-39 
2412

24-37
2l'lJ
24-g
24-g
24-53

nf.
i i 'l l11- oi

11'35
1 2 - 10

24-40
21’1J
2*'*;21-12
24-1®

iaiJJ

'  S«i
* i* S* / f ^

• V
‘■'3 ■-

M _

r • •• • V .
P  b

s . f t .

I*

:D

p fc’

- i

b* V Jl**  ̂• • «•• MU *• .*• * * 4* " •< •• . •■I *

■■,',•'• • i , ■'j.- '
, •. 1 • j F i *  • V

j  ■'■
/

‘  f  4  .  '  '  \

.; /
r t

1- .

m 4

jf. I
-• .'. 1

alt

v-i-.'-uV ]-'
O '  •:•■•'/>. 7rv*i.^u ♦ • bĈ  '  J
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France . . . .  
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Italy . . . .
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U N IT E D  KINGDOM .
Additional Figures published since March 22nd, 1931.

S to c k s  an d  S h a r e s  (New  Se r ie s)

Fixed Interest— Price ...
,, ,, — Yield ...

Industrials .................

Sensitive Index 
1st half-month 
2nd > y y >

•  •  •

End Feb,
98-4%

101-9%
93-5%

Feb.
- 4 - 2 %
- 0-8%

New C a p ita l Is su e s .

For Great Britain 
For Abroad

# ft •
9  * i  •  4 # •  ft

Money.

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

End Mar.
99-3%

100-9%
95-5%

Mar.
+  3-6%  
- 1-1%

March
£7,442,000
£6,005,000

Week ending 
April 1st

R a ilw ay s.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts 
Exch an ge s.

ft ft ft

•  ft ft

ft ft •

January, 1931 
Tons 4,374,000 

15,332,000 
4.103,000 

£7,991,000

11
t*

Weekending 
Mar. 21st 

,, 28th 
April 4th ft ft ft

ft ft ft

ft • ft

• • •

77%
2-63%

.. 2-58%
3 %  on May 1st, 1930.

I  *

Paris 
124-17 
124-20 
124-20 

Prague 
Mar. 21st ...  163-94 

,, 28 th ... 163-95 
April 4th ...  163-97

B.Aires 
Mar. 21st ... 39'09 

,, 28th ... 39-09 
April 4th ...39 -07

Milan
92-74
92-75
92-79

Zurich
25-251
25-250
25-254

Berlin
20-397
20-387
20-400

Stockholm
18145
18-143
18-151

RiodeJ. Bombay H . Kong 
4 05 17-867 12-375
3-68 17-885 12-406
3-69 17-863 12 219

Amsterdam 
12-121 
12-120 
12-120 

New York 
4-8589 
4-8594 
4-8589 

Kobe 
24-41 
24-40 
24-41

Prices.

Silver (bar)— cash per oz. 13-3d. Week ending April 1st 
“ Times”  Index (Wholesale).

ft ft #Food 
^laterials 
Total

ft • ft

• ft ft ft ft ft

Feb. 28th 
105%  
97%  

100%

Mar. 31st 
105%  

99%  
101%

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

Gt. Britain— Males. Females.
1,962,700 680,4001930 Dec. 29th

1931 Mar. 2nd
9th

16th 
23 rd

11
f 1

)»

i t j 1

1.993.200 
2,052,000 
2.012.300
1.968.200

641,400
639,700
627,300
61L900

Economic

, Ijolhorn
9783-7.

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

Statistique Generale de la France.
March 26//z, 1931.

SIN C E  last month an apparently 
significant check in the fall in 
prices of various commodities 

seems to indicate that the general index 
may have reached its lowest level. But

unemployment is still getting worse, for 
the recovery of activity will not occur 
until confidence in the firmness of prices 
leads to replenishment of stocks, which 
have been kept at the indispensable 
minimum of late. Public revenue is

8 9
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France]
still below last year’s figure, on account 
of reduced receipts from indirect taxes
__direct taxation showing an increased
yield. The greatest reductions in Febru
ary occurred in the yields of the taxes 
on turnover, stock exchange transactions, 
investment income, &c., reductions which 
are only partly due to lower imposts. 
Post office receipts however have in
creased.

Increased expenditure initiated during 
the preceding period of prosperity makes 
the balancing of the budget difficult at a 
time when ordinary revenue is tending to 
decline rather than expand, while the 
political situation does not render the 
task any easier.

The Stock Exchange is still very quiet. 
However, the improvement in certain 
securities in January was maintained in 
February, though in March the position 
was more uncertain. On the whole, bull

FINANCE.

operations still predominate and this 
sometimes leads to bear covering which 
stiffens prices.

The occurrence of further failures 
of large concerns tends to damp hopes of 
an early recovery in share values.

Both fixed interest and variable divi
dend securities rose in February. Certain 
shares, e,g.y textiles, did not exhibit this 
improvement, but banks, metals, electrical 
undertakings made gains which were only 
slightly impaired during March.

Bank of France reserves showed a 
slower rate of increase than in previous 
months. The note circulation may 
doubtless continue to expand for the 
present, since the balance of payments 
is becoming less favourable. The reserve 
ratio, however, exceeds 55%. Paris bank 
clearings and current account business at 
the Bank of France have declined. The 
rate of discount on first-class paper still

PRICES.

f  banks (at
rates a 
a n d  e v e n  o n

External trad 
in fa v on n  

exportimore

ss,
S p o r t s  o f m an 
clinrf this mon
o v e r c o m e  f o r e i g n  
l e v e l s  a r e  u n c h a n

T he moveme 
seems to have ch<i 
for a long period 
regular fa ll ' 
Februar}' to Ma 
much sm aller tt  
and the index h a  
for several wee! 
applies to both ir
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, 1S30
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 ̂ reserves showed a
•^se than in previous
'«  circulation may 

to expand for the 
balance of payments 
curable. The reserve 
c d s 5 5 ^ . Paris bank 
It account business at 

have declined. The 
first-class paper still

PRICES.

WHOLESALE, RETAIL,

(D

Index Noi. 
for

Index Kos. 
(Peru) (oi

99

458

305 
08 310

ftfi 263 I

100

58li50<
I  I

1561 '536
562 

1551 
i546 
:540 
:631̂

d i

100

KW ^  628;̂

100 iwi
Jyl<
615 s e

1609 
1598 

591 
586 
590
553

482
460

572

% i-502 
637

649

649
650

thi9 dof*'<"(be0

tends to fall. Contango rate is 0*25% on 
the official market (at 15 days) and 4 ‘2 ^% 
at the banks (at one month), but lower 
rates are actually given on certain shares, 
and even on backwardation.

External trade appears in more and 
more unfavourable light. Imports 
exceeded exports by over a milliard 
irancs in February as well as in January, 
whereas last year the February deficit was 
smaller. Reductions occur both in weight 
and value compared with last year. 
Imports of manufactures have not de
clined this month ; it is difficult to 
overcome foreign competition since wage 
levels are unchanged.

The movement of wholesale prices 
seems to have changed its pace. Whereas 
for a long period there has been an almost 
regular fall in the general index, from 
February to March this reduction was 
much smaller than in previous months, 
and the index has stood at the same level 
for several weeks. This slowing down 
applies to both industrial and agricultural

[France

prices. There were, even, some apparently 
significant improvements in certain raw 
materials — e.g., cotton, wool, copper, 
whose levels had sunk very low.

The discount portfolio of the Bank of 
France is contracting, though it is nearly 
as great as a year ago. Provincial current 
account business has not changed much, 
but the volume of business on the bourses 
de commerce is much smaller than last 
year. Bankruptcies are more numerous.

Railway receipts continue to fall, 
and so does the daily average number 
of trucks loaded.

Coal output is falling away owing to 
more active foreign competition. The 
companies have decided to reduce piece 
wage rates ; up to the present threats of 
a strike to resist this decision have not 
taken effect. The situation on external 
markets has necessitated a considerable 
fall in costs. Production of pig-iron and 
steel has fallen and the number of fur
naces in blast has decreased. Orders 
have slightly improved in the cotton and

T R A D E , O U T P U T , T R A N S P O R T  6? EM PLOYM ENT.

Pre-War
1904-13

1929
4th Qr.Av.

1930
JAN........
FEB..........
MARCH ... 
APRIL... .
MAY.........
JU N E......

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

1931
JAN.........
FEB.........

IMPORTS. EXPORTS. OUTPUT. SHIPPING. ii RAILWAYS. BMP'T.
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i

1027 2861 887 4350 562 1025 2763 5-17 3-34 4608 875 815 4-91 408 13-li- 279 581 248 143
1

4778 862 2988 928 3714 615 892 2307 5-21 2-91 4884 876 800 4-75 3-70
}

256 54-5mm 191 106
V 1  1  W

1 4808 872 2948 988 4018 579 954 2485 5-38 3-23 4481 815 772 4T5 3-34 12-81 259 56-7A* 192 109
4431 864 2527 1040 3958 509 912 2537 4-68 3-35 4695 899 849 4-75 4 08 1 261 56*6 191 119

' 4566 823 2696 1047 3888 473 897 2518 5-52 3-01 4459 854 787 5-20 4-44 ) 270 54 3 218 132a A
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f Total lor Quarter.
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France]
woollen trades, but silk is still definitely 
depressed. The building trades are 
rather less active than a year ago.

Unemployment is increasing, and the 
proportion finding work again is insigni
ficant. The retail price index is nearly

stationary; the Paris cost of living index 
for the first quarter of 1931 is not yet 
available. Savings bank deposits are not 
so great as a year ago, nor are the receipts 
from entertainment tax which were well 
maintained until recent months.

G ERM A N Y.
Information commiunicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

April 19 3 1* Belgium—especially from last

Ma r c h  brought easier conditions
on the money market, day-to-day 
money falling to 3% and monthly 

rates were lower. Increasing confidence 
showed itself in an improvement in the 
mark, which had previously fallen almost 
to the gold export point. The easier money 
conditions are primarily due to the influx 
of foreign balances. These have come 
chiefly from Holland and France and

American credits playing a smaller part. 
Also there has been some return of 
German balances from abroad.

The Reichsbank Return for the 
middle of March showed a small in
crease in the gold holding and a 
larger increase in the reserve of 
foreign exchange. The bill and cheque 
portfolio was 1,626 Mn. and the note 
circulation 3,968 Mn. marks, against

F IN A N C E , PRICES & W A G E S.

STOCKS AND SHARES.
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Capital Issues by

Mn.Gold
Mks.

M e. Gold 
Mks.

Pre-War
1929

4thQr Av 
1930 I

JAN..... I
FEB. ...' 
M AR.... 
APRIL. 
MAY ... 
JUNE .‘

119-9

120-0
120-6
1190
122-2
121-7
116-4

# 4 4

JULY... 
A U G . . .  
SEPT...1 
OCT. ...! 
NOV. 
DEC.

1931 
JAN. 
FEB. . 
MAR. 
APRIL

1100
103-3
102-3
95-8
92-3
87-3

81-8
85-6

16-0

37-9
11-8

8-9
104-1
27-0
10-3

76-2
45-4

157-3
38-6
30-3
11-6

41-0
4-9

81-9

148-0
36-4
18-2
78-2
47-7
33-7

94-6
40-6
81-4
98-6
30-2
36-1

99-8
117-4
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0

0Mks. Mks. Mn. ._pppMn. Marks to S %  p.a. _P. M.Tod 1
Aug.’l4 J ’ly l4 Jan.T4

6100 4500 4-2 3-15 ’ 815 81-0 74-5 100 10 0 100 100

10119 450 4931 6-56 9582 4-184
1

8-3 1 845 68-9 85 128-8 135-7 153-0 148

10589 543 4653 6-15 9388 4-184 8-0 1106 64-3 85 121-8 132-1 151-6 147
9122 502 4722 6-22 9412 4 186 7-5 1103 61-1 85 1160 129-8 150-3
9776 469 4805 6-31 9628 4-191 7-5 i 1142 59-4 85 110-0 126-3 148-7 145

10142 638 4664 6-17 9863 4-189 6 0  i 1006 58-5 85 112-1 126-9 147-4 1
10258 556 4812 6-32 9400 4-189 5 -5 : 1062 58-9 85 110-7 125-8 146-7 145 ,a
9565 537 4685 6-27 11123 4-190 5-25 853 63-9 83 109-7 124-2 147-6 1

11161 427 4637 6-21 10908 4-195 5-0 977 48-6 83 114-8 125*5 149-3 147 1

9294 447 4707 6-30 10969 4-183 5-0 810 48-1 83 116-6 125-0 148-8 i
10093 352 4744 6-34 11030 4-189 6-0 759 48-6 83 113-5 123-0 146-9 144 1
11212 355 4674 6-27 10940 4-202 6-0 843 49-4 83 109-3 120-0 145-4
8684 282 4601 6-19 11454 4-197 6-0 829 49-9 83 1120 120-5 143-5 140
9447 301 4778 6-38 11295 4-195 6-25 850 49-6 83 110-4 117-9 141-6

9588 323 4383 5-96 11251 4198 6-0 1085 44-1 78 106-7 115-6 140-4 139
7962 250 4428 602 4-206 6-0 1065 40-6 78 105-9 114-0 138-8

266 4-206 6-25 38-9 114-3 137
4*J>00 R-n 39-9

R E A L ]
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100

111

121

t Base 1924  ̂averase
Dates of flfpures.

^ ^ iP riyate  Deposits and other daily obligations.___________ ___________ __________  __________________
Cols, 1.15, 15, mid-month: 5. second w©k: 6. 7. 8 and 9. end of month; 10. 13-18. 17. 1st of month : M, 18. average oar month.
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which there was a 63% jreserve in gold 
and exchange. A week later the position 
was even stronger, the bill portfolio being 
reduced to 1,465 Mn. and the note 
circulation to 3,765 Mn., while the 
reserve ratio was 66J%.

The reserve in foreign exchange had 
increased and stood at 222 Mn. marks. 
Although the credit of the Reichsbank 
has improved, the easing of the money 
market has not yet gone far enough to 
justify an immediate lowering of the Bank 
Rate.

The restoration of confidence, owing 
to a greater foreign willingness to grant 
credit is due primarily to the im
provement of the political situation. 
The majority supporting the Bruning 
government has proved sufficiently 
accommodating to master the difficult 
problem of the defence estimates. For 
the passing of the estimate for the 
armoured cruiser B, the opposition 
secured a raising of the tax on directors’ 
fees. The increased taxation on higher

[Germany
incomes for which the Left contended is 
not yet decided. The resistance to 
increased taxes has become so great that 
new avenues of taxation are practically 
exhausted, and this form of taxation is 
especially liable to lead to a flight of 
capital abroad. The Reichsrat objected 
not only to the raising of income tax but 
also to the doubling of the directors’ tax. 
The Reichstag after passing a measure 
for the assistance of agriculture in East 
Prussia and the Customs Authorisation 
Law adjourned till O'ctober 13th.

The authorisation concerning duties 
on agricultural products has a provision 
protecting consumers. The government 
will reduce duties if the foodstuffs index 
rises above 133 and remains there for 
four months and reimpose them when the 
index falls to or below 133.

In face of the positive achievements in 
the political field the fact that over 150 
members belonging to the extreme Right 
are taking no part in the proceedings of the 
Reichstag is of little account. A further

T R A D E , T R A N S P O R T , UNEM PLOYM ENT.

IMPORTS.

EXTERNAL TRADE.

EXPORTS.

OUTPUT.

V 3 CO

a

Weight io 0000 Metric Tons

Estimated 
VALUE in 

gold marks.
<0

s

m Coal Iron

Mn. M n .
0000
Met.

Tons.

000 
Met.

I Tons.

Steel

000
Met.

Tons.

SHIPPING.

HAMBURG,
Tonnage.

F r e -w s ir
1929

4thQr..Av
1930 

JAN. 
FEB. 
MARCH 
APR 
MAY 
JUNE

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

1931 
JAN. 
FEB. 
MARCH

u
000 I 000 

Tons. ' Tons.
607“ :

571 ^

632 
604 
447 
474 ■ 
457 I 
472 I

i

528 I 
488 
447 
465 
397 
383

63 I 481

468
426
380
388
395
403

445
429
392
394
344
326

341
296

614*, 

15 , 522

537
455
465
440 
518
466

490
450
463
515
426
407

441 
367

32 417

438 
369 
367 
349 
419 
376

410 
364 
382 
429 
349 
329

371 
303

73

934 850 1474

1126

1320
1144
884
968
863
847

916
803
747
850
743
723

769
673

1091 1422

1036
966

1046 
929

1022
861

897
920

1047 
I419f
873
854

727
736

1440
1217
1254
1148
1195
1080

1160
1147
1173
1222
1082
1152

1153 
979

910 I 981 1182

1116 1273 1966

1092
965

1007
901
859
767

771
739
653
687
637
615

603
520

1275
1176
1201
1033
1034 
859

906
897
814
856
739
744

773
760

1763
1725
1918
1806
2036
1955

1785
1960
1849
1992
1803
1845

1203

1916

1808
1688
1853
1817
2062
1809

1946 
1935
1947 
1898 
1808 
1763

1777 1796

Mn. 
O. Mks

296-8

241-9
224-1
253-9
230-1
247-7
228-7

239-9 
237-2 
243-0 
260 1 
220-1 
209-7

191-7

UNEMPLOYMENT.

‘̂ 1  

9 o  ̂

Percentage of 
Trade Union

Members.o V .5;

§ 1

a-s
3 -1

o c

000

946 11-4 7-1

1775 201 8-5
2233 220 11-0
2365 23-5 13-0
2053 21-7 12-6
1763 20-3 12-1
1550 19-5 12-0

1469 19-5 12-6
1497 20-5 13-9
1507 21-7 14-8
1493 22-5 15-1
1562 23-6 15-4
1788 260 16-1

2166 31-7 16-9
2654 34-2 19-2
2589 34-5 19-6

* Including Luxemburg. 1 Including gold and silver worth 408 Mn. marks.

Dates of 6gure». Colst 17« 18. of month.
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Germany]
stimulus arises in connection with the visit 
of German industrialists to Russia, re
sulting in prospective Russian orders 
amounting to 300 Mn, marks, the State 
guaranteeing 70% of this amount. In 
the impoverished state of German 
business, orders for such a sum are na^- 
rally very welcome, although the condi
tions under which deliveries will be made 
lead to serious doubts. Chiefly they are 
based on the unusually long credit which 
will be required. Further there is the fact 
that this additional risk which the State 
as guarantor has to bear brings its total 
commitments to about one milliard marks, 
and it is a question if in the present state 
of affairs it is wise to undertake such a 
large risk, and if the profit to industry 
from Russian business is actually great 
enough to justify it. For many reasons 
it may be doubted if the Russian pur
chases will bring into employment any 
very considerable number of unemployed. 
At present it is still an open question 
whether the difficulties of the scheme can 
be overcome.

State revenue from taxes, customs and 
excise was 632 Mn. marks, compared with 
625J Mn. in February, 1930. Various 
taxes have yielded much less than last 
year, among which is the wages tax, 
which gave 17 Mn. marks less. The 
higher revenue this year is due to the 
Aufbringungsumlage* which reached 95 
Mn. in February.

With the increased confidence, and 
also as reacting from the previous pro
longed fall, the Bourse experienced a 
considerable upward movement, especi
ally in speculative leaders, electricals 
being particularly strong. However, as 
subsidiary securities rise (some quite sig
nificantly) as a reaction from the long 
period fall, prices in general follow in 
sympathy. The general public has begun 
to buy, and there is purchasing on foreign 
account. While the rise was somewhat 
rapid at first, there was a slight setback

* A ta x  o n  G e rm a n  in d u s try  a n d  t r a d e  o r ig in a l ly  a l lo c a te d  
to  R e p a ra t io n s ,  n o w  u se d  fo r  g e n e ra l  r e v e n u e .

in the middle of March, but the general 
tendency remains firm. The strength of 
German loans abroad is worthy of notice.

The City of Berlin has arranged with 
an international syndicate a temporary 
credit not exceeding 75 Mn. marks at yi%. 
Negotiations are proceeding to turn the 
Berlin electrical supply into a limited 
company and thus provide the city with 
larger cash resources although care has 
been taken to ensure that it maintains its
former controlling interest.

Commodity prices have changed but 
little; agricultural priceshaverisen slightly, 
and therye duty has been raised from 150 to 
200 marks. The reason for this was the
increased quantities of Russian rye on 
foreign markets and the danger of its 
being imported into Germany. The cost 
of living fell l i  points between February 
1st and March ist.

There has been little improvement in 
industry and trade. Coal output fell again 
in March and so did coke production. 
There were 53 furnaces in blast in Feb
ruary and pig-iron production was 520,000 
tons— a record low level. Wagon loadings 
were slightly higher. The number of 
bankruptcies increased during March
and stands higher than a year ago.

Foreign trade in February showed a 
net merchandise export balance of 158 
Mn. marks, including Reparations deliv
eries. Imports were 620 Mn. and exports 
at 778 Mn, marks were only slightly higher 
than in January. All classes of imports 
are reduced while exports of manufactured 
goods have increased by 16 Mn. marks. 
These figures are proportionately greater, 
since February had two working days less 
than the previous month. The following 
import and export figures include Repara
tions deliveries.

M ANUFACTURED

Total.

Im ports
Exports

620
778

GOODS Bln. Marks.
Food- Raw M aterials 
stuffs. & Semi-Mfd.

172 ... 331
24 ... 160

Mfd.
Goods

113
591

The depressed state of business is 
shown by the poor results of the Leipzig
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Fair. The smaller number of foreign 
visitors and the reduced volume of busi
ness are characteristic of the world 
situation.

The number of unemployed fell to 
4,9/2,000 by 1st March ; a reduction of 
19,000 since mid-February. By March 
15th thenumberreceivinginsurance benefit 
had fallen by 63,000 during the month, 
but those receiving emergency relief hacl 
risen by 41,000 showing that the Labour 
Market is still very slack.

The boot and shoe industry and 
certain branches of textiles are showing 
signs of increased activity of a seasonal 
nature. Almost a fifth of all trade union

[Germany
workers are on short time, but only 
b5'5% membership are working at
all, which means that 30% of those at 
work are on short time. Organised short 
time as an immediate remedy is steadily 
gaining ground both in public opinion and 
in practice.

O u t l o o k .— Increased confidence and 
the improvement of the political situation 
are leading towards an easier money 
market and greater stock exchange 
activity. Employment should improve 
in the immediate futiire and although the 
prospective movement is of a seasonal 
character there is reason to hope that 
the worst phase of the depression is over.

IT A LY .
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
March 315/, 1931.

IN last month’s report it was stated 
that after the grave phase of de
depression we had experienced, a 

phase of rapid reconstruction was not to 
be expected; the stage we are now 
passing through may be called “ fluctu
ating stationariness ” in the sense that 
movements favourable and unfavourable 
towards reconstruction compensate, pro
ducing apparent stationariness,

This feature of the present phase is 
not peculiar to Italy, and is particularly 
marked on the stock markets of the 
principal countries in which, contrary to 
past experience, favourable and un
favourable features alternate.

In March exchange rates were still 
stationary, the average rates for the 
dollar being 19*10 in February and 19*09 
in March, and sterling 92*80 and 92*74. 
The circulation of the Bank of Italy, 
15,512 Mn. at the end of January, con
tinuing its downward course touched a 
minimum of 15,129 Mn. at the end of 
February, while the reserve showed a

slight rise from 9,337 Mn. to 9,342 Mn. 
The resulting reserve ratio for February 
was 52*6%. Between the same two dates 
current deposits continued to rise, from 
1,809 to 1,986 Mn.

The index of 20 industrial shares 
which had risen to 152 fell 4 points in 
March, largely owing to the ex-dividend 
quotations registered in that month for 
some companies, as in other securities 
prices are exhibiting increasing improve
ment. The general index of share prices 
published b)' the Statistical Office of the 
Economia di Milano rose slightly in the 
second and third week of March compared 
with the end of February, and in their 
index of 14 bond prices there was a 
somewhat greater rise.

The total of new c ipital issues dimin
ished from 37 to 24 Mn. in February ; 
this is an index in which there is a con
siderable lag ; when the rise begins again 
here the recovery in general economic 
conditions will have already occurred. 
Additions to existing capital also fell 
in February.
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Italy]
The latest available savings bank 

figures, which relate to January, show 
further expansion to 14,740 Mn. from 
14,404 in December in the ordinary 
savings banks, and to 12,924 from 12,581 
in the post office. It is noteworthy that 
in stationary periods there is a greater 
flow of deposits to the savings banks on 
the part of the poorer and middle classes, 
but this appreciable increase may be 
attributed to the greater potential saving 
capacity of these same classes.

The returns of ordinary bankruptcies 
fell to 914 in February from 930 in 
January ; also the number of bill protests 
which was high in January diminished 
slightly in February.

Production figures in the cotton and 
artificial silk trades for December and 
January are interesting. The former 
reveal the extent of the crisis in the cotton 
industry; the percentage of active spindles 
fell from 76*9 to 757  (provisional), 
whilst in the corresponding months of 
1930 it was 877  and 89*0. In contrast to

FINANCE
EXCHANGES. SHARES. BANKING.

Value in Italian 
Lire (average)*
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» c
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Mn.
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Back of Italy.
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%
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%
1918 ( Mid. 1913. End 1913.

Average 100 100 100 100 100 100 100 100
1929 t

4th Qr.Av. 366 366 75 207 38 1196 636 1362 528
1930

JA N . ... 366 365 75 199 44 1065 616 1636 543
FEB . ... 366 365 74-5 200 43 990 607 1558 544
MAR. ... 366 365 74-5 189 60 1029 616 1282 1 544
A PR ........ 365 365 74 184 46 1083 606 1360 543
M A Y .......... 365 365 74-5 183 76 986 598 1455 ' 544
JU N E  ... 366 365 74-5 178 43 1093 598 1312 i 542

JU L Y  ... 366 366' 75 164 43 1202 611 1765 547
AUG. . . . 366 367 75 162 89 940 607 1681 551
S E P T .... 366 365 74 157 46 990 610 1614 552
OCT. ... 366 365 75 153 35 1062 594 1679 544
NOV. ... 366 366 75 156 25 1065 592 1527 546
DEC. . . 366 365 75 149 34 1259 592 tl843  j 556

1931
JA N . . . . 366 365 74 150 37 1199 574 2349 569
FEB . ... 366 365 74-5 152 24 1025 571 2579
MAR. 366 365 74 148

this, artificial sUk, which in reality competes 
with the textile industries, rose fairly 
continuously in recent months, reaching 
27,323,000 Kg. Metal output declined ; 
in February pig-iron amounted to 36,564 
tons and steel 110,903, whilst in the 
corresponding months of 1930 the quanti
ties were 43,249 134,980 tons.

The wholesale prices for March in the 
table relate to 21st. The general index 
fell from the end of February by 10 points 
to 380; this fall was caused by a drop in 
grain from 404 to 391 and a larger 
one in meat from 500 to 450; the result 
is that meat prices, which hitherto had 
resisted the downward movement, now 
show signs of adjustment to the general 
level ; the sugar index alone remains 
near 500%, as last year. The index of 
materials was again at 317, a level much 
below pre-war, considering gold prices ; 
but this stationariness resulted from 
diverse individual movements, for while 
cotton yarn and raw silk fell, coal was one 
point higher and raw wool, which had
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touched the exceptionally .low level of 
243 in February, rose to 256.

Final figures of external trade are 
published lor January and provisional 
ones for February. Imports were very 
low for both months— 1,025 i)035
Mn. lire—i.e. 481 and 460 Mn. lower than 
the corresponding values for 1930; also 
exports were low, but there was a rise 
from 691 in January to 857 Mn. in Feb
ruary, the reductions compared with last 
year being 285 and 221 Mn. The 
February rise is symptomatic, for, given 
the fall in prices, quantities exported must 
have risen, and whereas the adverse 
balance of trade was 334 in January it 
was only 178 Mn. in February.

The aggregate adverse balance in 
1931 was 512  as compared with 947 Mn. 
for 1930, Quantities may be compared 
for January. Grain imports, owing to 
the poor internal harvest, reached 158,000 
tons instead of 57»ooo» and there 
are likely to have been equally large 
arrivals in February. But the other

[Italy
principal imports fell—cotton 195,000 
quintals instead of 267,000, raw wool
42.000 instead of 46,000, scrap iron
469.000 instead of 813,000, machinery
38.000 instead of 69,000, coal 822,000 tons 
instead of 915,000. Among the chief ex
ports there were the following quantity 
changes—silk yarn worth 52 Mn. lire, 
4,785 quintals instead of 3,933 ; cotton 
textiles worth 51 Mn., 28,000 instead of 
41,000; cotton yarn worth 25 Mn.,
23.000 instead of 17,000; artificial silk 
worth 28 Mn., 1,359,000 Kg. instead of 
1,217,000; oranges and tangerines worth 
32 Mn., 263,000 instead of 196,000. Thus 
many of our important exports, in spite 
of adverse conditions, have considerably 
developed.

Unemployment continues to rise — 
at the end ot February, 765,000 persons. 
Seasonal increases occurred in agriculture, 
building and road construction, but in 
certain industries, such as textiles 
and chemicals, there was an improve
ment.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

April 20th, 1931.
Wholesale prices of commodities have, as 

a whole, been nearly stationary for two or 
three months. The index numbers of 
security prices and the short money rate 
have only shown slight fluctuations. Un
employment, though increased in the coal, 
iron and steel, engineering and shipbuilding 
industries, has diminished in textile manu
facture, and in trades affected by the season. 
The importation of raw materials in March 
has not fallen below the low level of the 
two previous months. There is thus a 
considerable amount of evidence that the 
depression has reached, but not passed, its 
worst phase for the present; but in view of 
the absence of definite resilience in the

United States and the continued lack of 
equilibrium in important markets, we can 
feel no certainty that there will not be a 
further set-back.

Meanwhile the volume of production has 
been greatly curtailed in the first quarter 
of this year, and, judging by the statistics 
of imports of materials, will not quickly 
recover. The heavy industries and, 
especially, shipbuilding are badly affected. 
Exports of manufactures, however, were no 
lower in March than in February, when 
allowance is made for the length of the 
month. Also production for the home 
market appears to have been maintained, 
and retail sales (so far as is known) were 
as great in volume in February, 1931, as a 
year earlier.

UNITED STATES. HARVARD FORECAST. {By Cable.}

April 17 th, 1931.
Business activity is experiencing some 

measure of usual spring acceleration. For 
construction and manufacture and some 
other important activities the gain during 
the first quarter has been greater than 
customary, though for business in the 
aggregate it has been less. Improvement in 
specific lines reflects the increased demand 
for goods on the one hand and such

favoring conditions as extreme money ease 
and low material costs on the other. 
Contrasted with the movement of a year 
ago, present recovery has thus far been less 
widespread, but the fact that gains have 
started from far lower levels gives reason 
for thinking they will prove more lasting. 
We anticipate that they will continue and 
spread and that the upturn of general 
business is in early prospect.
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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 April 4th, 1931)

STO CK prices fluctuated irregularly 
during most of March, declining 
sharply in the closing days of the 

month. For industrial stocks, the average 
for the month was higher than in Feb
ruary, which had opened with prices at a 
distinctly lower level. For rails, on the 
other hand, there was a considerable 
decline; and this downwardmovement was 
sufficient to produce a slight drop in the 
speculation curve (A) of the monthly index 
chart, which is based on the averages of 
these two classes of stocks.

The slight decline of the speculation 
curve last month does not alter the 
significance, as regards the outlook for 
business revival, of the ' considerable 
advance of the two preceding months. 
Upward movements of speculation are 
seldom continuous at this stage in the 
business cycle, advances being frequently 
broken by just such declines. The chief 
reason for the reaction in stocks was pro
bably the announcement of important 
dividend reductions. These reductions 
reflect conservative policies in a period of 
low earnings, and throw little light on the 
future course of business, for experience 
shows that the lowest level of dividend 
payments frequently occurs after business 
has reached bottom.

The significant characteristics of the 
index chart therefore remain as hereto
fore : a definite rise has occurred in the 
speculation curve (A) above the level of 
last December, at a time when the business 
curve (B) and the money curve (C) are 
both at depression levels. As pointed out 
in our Letter of February 28, it is just this 
relationship of the curves which in the 
past has preceded, by a short but some
what variable interval, a cyclical upturn 
of business. On the basis of this interval, 
measured in accordance with those depres
sions which most closely resemble the

present, the rise of the speculation curve 
above the December minimum indicates 
the beginning of an upward movement of 
business (Curve B) some time from Feb
ruary to July. It now seems probable 
that our business curve will register 
another decline in March, but significant 
improvement has occurred—full allow
ance being made for seasonal movements 
— in important fields of business, such as 
manufacture and construction, while some 
aspects of the price situation 
encouraging.

are

M o n ey  C o n d itio n s  and  t h e  B ond 
M a r k e t .— One effect o f present very easy
money conditions is that municipal and 
corporate bond issues were in good 
volume for the first quarter of the year 
despite the adverse influence of the early 
proposals for veterans’ relief. With March 
data still somewhat incomplete, the total 
for the quarter appears to be only 10 per 
cent, less than for the first quarter of 1930 
—when bond flotations were stimulated 

the sudden change from money
-and about

by the sudden change 
stringency to money ease 
15 per cent, greater than in 1929, when 
conditions were stringent. Issues, more
over, have been predominantly of the 
kind that leads to construction and hence 
stimulates business. Flotations by states 
and municipalities, and by railroad, public 
utility, and industrial corporations have 
contributed to the total; while early in the 
year there were some large foreign issues, 
chiefly Canadian. Meanwhile the prices 
of corporation bonds, though they declined 
at the end of January, have most of the 
time fluctuated not far below the January 
maxima. This comparative firmness, as 
pointed out last month, has been due to 
the large volume of funds seeking invest
ment. Government bonds were severely 
affected by the developments late in 
Januarv, but have subsequently fluctuated 
above the lowest prices of February.
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CANADA.
Information communicated by the Canadian 
Economic Service, McMaster University,

Hamilton, Ontario.

Bu s i n e s s  during March showed no 
definite trend. Wholesale prices 
continued to fall, the decline during 

the month amounting to 2 per cent. This 
was, however, almost entirely seasonal 
and was without significance. The ratio 
of current loans to total assets continued 
to fall, thus following the general trend 
of this index during the downward phase 
of the cycle. Stock exchange prices 
followed an erratic course. After a sharp 
rise during the first three weeks of the 
month they turned as sharply downwards, 
and finished the month slightly lower than 
at the beginning. All classes of stocks 
shared in the decline, and in only one case, 
that of mining shares, did any class finish 
the month at a higher level. The in
ference seems fairly clear that the little 
“ spurt up” in the middle of the month 
had very little behind it.

Except for the obvious fact that the 
bottom of the deflation has been reached, 
and that has been apparent since last 
November, there is little to indicate that 
any sustained recovery in business is in 
sight, and the hopes of a couple of months

ago are beginning to be somewhat 
dimmed. We are learning that the 
terrific spree we were on for the past few 
years is going to be paid for to the utter
most farthing, and this realisation, un
pleasant though it may be, is hardly 
surprising.

The index numbers of wholesale 
prices used in this service showed a 
further decline of 2% during March, 
standing at 133*4, compared with 
136*1 at the end of February. This 
compares with 162*8 for March, 1930; 
179-5 for March, 1926; 264*0 for March, 
1920; and i i 6*3 for March, 1914. The 
figure for the month was the lowest 
recorded for any month during the last 
16 years.

There are still no definite signs of any 
rally in prices, although the movement in 
March is seasonal and of no significance. 
The prediction so often made in this 
Service, that wholesale prices must con
tinue to fall, need not be repeated. 
Gradually retail prices are falling and 
the cost of living getting into line with 
altered conditions.
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RECENT MOVEMENTS SUBSIDIARY SERIES.
UNITED KINGDOM.

Fi n a n c e .— There has been a slight 
downward movement of the Index- 
number of securities since the 

end ot March. The sensitive index, 
however, shows a downward tendency. 
The fixed interest securities index shows
a hesitating rise.

The short money index after rising at 
the end of the quarter to / 7 or more has
returned to 75-

Bank Town Clearings were unusually 
low in March, 30% lower than in March, 
1930. Country Clearings tell less, and 
Provincial Clearings were nearly the same 
in March as in February. The fall of 
18% in the twelve months is not surprising 
in view of the fall in commodity prices.

There was an increase in Bank 
Advances in March—the first increase for 
twelve months—but it only corresponds

the lower level of agricultural prices. This 
amount has been largely counterbalanced 
by purchases^of Cape gold, so that the net 
outflow for the week was ^821,000, giving 
a gold holding of ;^i46 Mn., as compared 
with £161 Mn. at this time last year.

P r ic e s  and  W a g e s .— The Board ot 
Trade Index of Wholesale Prices of 
Materials, which fell very little from

with the normal change at the time of
year

New Capital Issues, for the United
Kingdom and for Overseas were unusually
small.

The Bank return for April 16 showed 
that over £2 Mn. had been set aside 
during the week and nearly £1 Mn. has 
been similarly treated since. At this time 
of the year gold is usually earmarked for 
the covering of Argentine crop movements, 
but the amounts are unusually large, 
especially when considered in relation to
GOLD M OVEMENTS TO AND FROM T H E  BANK OF

ENGLAND. £000.

Ja n u a ry ... 
February
M arrh.......
April .......
May .......
June  .......
Ju ly  .......
August ... 
S ep i’mber 
O ctober... 
November 
December

1927 1928 1929 1930 1931

— 16 +  3945 — 197 4-3953 —7549
— 1180 4- 21 — 1424 4-1071 4- 622
+  401 — 149 4- 1680 4-4794 4  2766
+  2211 4- 2403 4- 4660 4-7126 4-1826*
— 1545 4- 2320 4- 5021 -6628
— 1140 4- 8466 — 7085 4- 73
+  699 4- 2106 —14347 —4438
— 586 4- 1244 — 6617 4-2458
— 770 -  4762 — 6615 — 548
■+• 671 -  5233 4- 1346 4-4770
— 1212 -  5088 4- 2315 ^5020
+  1252 ~  6594 4-12035 ;%1

—'8004

— 1215 -  1321 — 8228 — 393 —2336

January to February, was stationary from 
February to March. This is the first 
month in which no decrease has been 
recorded since September, 1929. The 
Statist index for materials equally indi
cates a check to the fall, and is higher at 
the end of March than two months 
earlier. In fact, some prices continued 
to fall till the end of March, while others 
were rising ; but in no important case has 
there been any great movement in recent 
weeks, and the reports for the first two 
or three weeks of April continue to be 
stationary.

There has been more variation in 
detail in the prices of commodities 
classed as food, but (apart from seasonal 
changes) the general movement since 
January has been very slight.

The retail food index-number has 
fallen during the first quarter of the year 
only in accordance with the usual seasonal 
movement. The other items included 
in the Cost of Living Index are stationary 
except for a fall of 2h% in the prices of 
clothing early in the year.

Wage-rates continue unchanged -in 
general; but recent changes in the build
ing and woollen trades, on railways, and 
in the South-Wales coalfield, all of small 
amount, have brought the index down to 
97—a fall of 3% in three years.

T r .\d e  and  O u t p u t .— Imports of
materials improved a little in March, and 
(allowance made for the season) were 
approximately at the same level as in 
January. The fall since last year, how
ever, is much greater than is accountable

To April 2Ut. to prices
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NET IMl^ORTS OF MATERIALS (exdudinir Rubben
Value £M n.

<̂ oun S ^ i  This

^ w as/8 , T .
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! "  '■ "»  « « i . “ . : '
- "'^^^^ationar,. b n ,

,  , Th's IS the first
°  decrease has been 
'tember, 1929. 71,^ 
atenals equally indi- 
fiill, and is higher at 

h than two months 
pie prices continued 
' March, while others 
10  important case has 
t movement in recent 
arts for the first two 
April continue to be

1 more variation in 
es of commodities 
(apart from seasonal 

•al movement since

1929
Jan. Feb. .Mar. Jan .

1930
Feb. .Mar. Jan .

1931
Feb. Mil r.

Cotton 11-6 6T 7-4 7-3 5-2 3-8 2-9 1-8 2-6
IVool 5-5 4-7 3-8 4-4 3'2 4-9 3-4 2'3 3T
Others 15-7 9-7 10-5 13-8 10-4 11-4 8-7 6T 6-9

Total 32-8 20-5 2E7 25-5 18-8 20T 15-0 10-2 12-6
Q U A N TITIES RETAINED. 

October to March.
1928-9 1929-30

Cotton, Mn. lbs.................. 1.032 886
M’ool, Mn. lbs.....................  227 279

1930-1
700
307

Exports of manufactures were in 
value 10% lower than in January, 1931, 
and the apparent improvement over 
February is very nearly the amount to be 
attributed to the greater number of 
working-days. The fall since January is 
quite general. It is accentuated in 
comparison with 1930 and 1929 by the 
absence of the exceptional sale of large 
ships in March this year.

EXPORTS OF MANUFACTURES. £  .MN.
1929

Jan . Feb. Mar.
1930 

Jan . Feb. Mar.
Iron, Steel and 

Manufactures 6-4 5-6 5-3 5-5 4-7 5-2
Electrical ....... 1-0 1-0 9 1-2 IT 1-0
Machinery ....... 5T  41  4-2 4-5 4-3 4-2
Vehicles ........... 4-9 2 7 4-6 3T 3T 4-8
Cotton .............. 13-8 11-8 120 10-9 100 94
W ool.................. 5-6 4-8 4-4 4-5 4-2 3-5
Others .............. 170 14-3 15-6 150 13-8 14-4

53-8 44-3 47 0 44'7 41-2 42-5

1951 
•Jan. Feb. Mar

The output of coal continued to be 
below normal, half the reduction since 
last year being due to lessened exports.

COAL.
F irst quarter of the year.

1929 1930
Output, Tons, Mn. ... 68T ... 701
Export .......................... 13T ... 150
Bunker Coal ..............  3'9 ... 3 9

» 0

1931
59-4
10-4
3-5

The output of pig-iron continued at 
about its recent low level, while that of 
steel fell considerably.

The shipping tonnage commenced 
last quarter was very abnormally low.

Tonnage of ships leaving British 
ports with cargo in March was 13% less 
than in March, 1930; allowing for sea
sonal influences the diminution has been 
continuous since last August. Time
charter rates have fallen considerably 
during the past six months.

Unemployment.—T he total number 
of the unemployed normally decreases 
from January to May, but in past years 
there has been little uniformity either in 
the amount or dates of decrease. This 
year, excluding coal, the number of 
insured males unemployed increased by
14,000 from January to February but 
decreased by 42,000 from February to 
March. This decrease is comparable 
with the average in former years. Owing 
to the occurrence of Easter we cannot 
use more recent figures.

From February to March unemploy
ment increased in the coal-mining, iron 
and steel production, engineering and 
shipbuilding, but decreased in the cotton 
and woollen industries, and there was also 
a seasonal improvement in the clothing 
and building trades.

NUM BER OF INSURED PERSONS UNEMPLOYED.
MALES AND FEMALES. OOO’s.

February 23rd, 
Wholly Temporarily

Coal ..............  ... 171
Building & Construction 261 
Iron, steel, engineering,

shipbuilding..............  295
Vehicles ..............  43

March 23rd. 
Wholly Temporarily

# « •

♦ •  «

Cotton 
Wool
Clothing (inc. Boots).. 
O th e rs ........................

143
33
60

1068

Total ..............  2074

69 176 117
13 236 11

135 310 138
18 45 16
91 139 67
39 32 33
34 63 26

225 ... 1062 205

624 2053 613

It is clear from this table that there has 
been no general improvement.

FINANCE, TRADE AND PRODUCTION THE UNITED
KINGDOM IN THE FIRST QUARTER OF 1931.

FI N AN C E .—The severi ty
depression in the region of finance is 
evidenced by the considerable reduc

tion in Bank Clearings— 12% in Town 
and io% in Country Clearings when the

first quarters of 1930 and 1931 are com
pared— and in a fall of 22%: (in twelve 
months to April i6th) in the index of the 
prices of securities. New Capital issues 
in this first quarter were little more than
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a fifth of the amount in the first quarter 
of 1930. Bankers’ Advances have also 
fallen, but only 6% in the year, and some 
allowance should be made for the 
reduction of prices.

Discount rates stiffened a little during 
the past three months, owing to the 
effort of the Bank of England to check 
the outflow of gold, but at the end of the 
quarter the short-money index remained 
lower than a year before. Gold move
ments are shown on p. 104.

P r i c e s  a n d  W a g e s .—Though there
has been a good deal of unsettlement in 
the prices of particular commodities, the 
general index-numbers of prices^ of 
materials have moved very little since 
the end of last year. Wholesale food 
prices have oscillated slightly downwards. 
The fall that began in October, 1929, 
has, for the moment at least, been 
checked. This fall, according to the 
Board of Trade general index, has been 
22% from October, 1929, to March, 1931, 
and 15% from March, 1930, to March,
1931

Retail food prices fell 10% in the year 
ended April ist, 1931, while wholesale 
food prices fell about 14% in the same 
period. The Cost of Living index, how
ever, was reduced only 7%, owing to the 
stationariness of rent and the slightness 
of the fall in clothing prices.

Though there have been reductions of 
wage rates in some important industries, 
none of them has been large, and in the 
great majority of industries there has 
been no change. The fall of average 
wage rates since October, 1929, cannot 
have exceeded some 2%. The Ministry of 
Labour’s reports show a reduction of 
only ;^2i2,ooo in the weekly wage bill of 
all occupations included from January, 
1930, to March, 1931. The national 
weekly wage bill was about £^o Mn. 
in 1924.

T r a d e  a n d  P r o d u c t i o n .— The value
of Imports retained in the first quarter of 
1931 was 26% less than a year before, 
while that of British Exports was 36% 
less.

Among Imports the fall was greatest 
in cotton but extended to all classes of 
materials (see Table A, p. 108). Only 
about half the fall in value of imported 
materials can be attributed to reduced
prices.

The value of imported food, drink, 
and tobacco fell 20%, which at first sight 
suggests also a reduction in quantity; but 
in fact there is evidence, when a longer 
period is taken, that the supplies of food 
are not checked.

Imports of wholly manufactured goods 
fell about 22% in value; there is no 
accurate means of eliminating the effect 
of change of price in this class.

The reduction of exports of manufac
tures has been very great and has 
extended to all the main categories of 
goods. The general falling-off of the 
export trade has been on a sufficient scale 
to account for the greater part, but not 
all, of the increase in the number 
unemployed.

The statistics of production and 
transport, so far as they are available, all 
show a great falling-off, worsening with 
each quarter since the year 1930. The 
index of production (seep. 112) is seriously 
reduced over the year in every category 
included, except in the food and tobacco 
group and in oil-seed crushing.

U n e m p l o y m e n t . 

summarises the 
months.

—The following table 
change over twelve

i n s u r e d  p e r s o n s  u n e m p l o y e d .

Coal M ining ... 
M etal M anufacture 
Shipbuilding 
Engineering 
Vehicles...
T ex tile s ... 
C lothing 
Food, &c.
Building, &c.

O ther Occupations 

Total

All Males 
All Females

March, 1930. 1 March, 1931.
Male and Female.

OOO's OOO's

Wholly. Tem por
arily. Wholly. Tempor

arily.-
... 112 44 176 117
... 36 40 68 69
... 62 3 101 7
... 69 28 141 62
... 23 8 44 16
... 132 182 264 175
... 34 20 63 26

54 8 73 9
... 169 9 236 11
... 161 50 280 96
... 442 18 617 25

... 1284 410 2053 613

... 1015 252 1683 445

... 269 158 470 168
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The following table 
over twelvechange

,jTS unemployed-
* ,«ift I Marfli'

M.le .»!
OOO's

44
40328
8

182
2089
5018

iTo
252
158

r- Wholly-

613

470

SUMMARY OF QUARTERLY STATISTICS.

TOTALS.*

BANK C LEA RIN G S:
Town (ex M etropolitan) ...
C oun try .....................................
Provinoial {11 Towns) 

BANKERS' ADVANCES :
Average for Q u arte r..............

NEW  CAPITAL ISSUES iu Gt. 
B rita in :

For United Kingdom...............
IMPORTS R E T A IN E D :

Food, D rink and Tobacco ... 
M aterials:

Partly  Manufactured 
Cotton 
Other 

ToUl
Wholly M anufactured Goods 
Total Retained Im ports 

EXPORTS, B R ITISH  :
Materials
Manufactures—Cotton

O ther..............
Total British Exports 

EXCESS OF IM PO R TS:
Goods and Bullion ..............

•  #  #

# •  #

•  •  i

•  •  •

« •  #

•  % #

•  % •

TONNAGE OP SH IPS 
cargoes):

Entered from abroad ... 
C leared for abroad

(with

• •• •

PRO D U CTIO N :
Coal (13 weeks) 
Pig-iron (3 months) 
Steel »» t  a  •

Shipbuilding (commenced) ...

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade ♦ % *

1928 1929 1930

0000 Tons 
1541 1595
1608 1692

0000 Tons 0000 Tons
1549 1316 1589 1775 1590 1 1392 1659 1758
1636 1 1553 1728 1863 1723 1610 1656 1738

5792
172
211

279

0000 Tons 
5638 
156 
203

000 I'ons 
245

6154
163
220

432

6813
167
240

362

0000 Tons 
6265 : 6284 
192 202
248 241
000 Tons
428 360

6701
196
237

499

103-7
103-6

95-4
100-2

105-2
108-4

108-3
110-6

111- O
112-  0

114-8
114-0

0000 Tons
7014

192
237

427

5911
180
199

5634
133
165

000 Tons
230 161

2nd I 3rd 1 4tb 1 1st 2nd 3rd 4tb 1st 2nd 3rd 4thQr. Qr- Qr. Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£  Mn. £  Mn. £  Mn. £  Mn. £  Mn. £ M n . £ M n . £ M n . £  Ml). £  Mn. £  Mu10080 9371 10003 1 10316 9514 9941 10165 10262 9782 9529 9180757 736 776 764 769 767 790 771 742 720 730414 391 420 427 387 381 399 386 333 311 319
934 932 942 968 980 979 971 973 962 938 920

99-3 66-6 93-3 114’2 81-3 26-4 29-7 69-5 72-4 28-0 66-361-8 37-2 64-7 69-0 55-1 17-5 17-8 36-3 37-4 190 34-7
122 122 135 1 125 120 126 139 114 108 107 123
12 11 12 11 13 12 14 11 10 9 920 12 26 25 15 9 24 1 16 9 6 12
44 46 45 1 53 53 63 54 51 43 42 3576 69 83 89 80 74 92 78 62 58 5760 61 61 60 66 66 65 64 65 60 58

261 257
J

282 276 268 266 299 1 269 233 225 240
18 16 19 19 21 19 20 19 16 15 15
34 36 36 • 38 33 34 31 30 22 19 16

106 109 111 107 107 112 113 98 88 86 80
173 180

f

188 181 178 185 186 1 164 141 138 139

100 80 !
1

82 92 93 65 125 106 94 87 106

1565
1581

6164
115
128

132

92-7
990

’ E xcep t B ankers’ A dranoes for which m ean w eeklr averages are giTen.

IN D EX  NUM BERS. 
Percentage of 1924 level.

PRICES OF COMMODITIES 
General—Board of Trade

Btatiit % 94

Materials—Board of Trade
Stati$t ...

Food—Board of Trade 
S ta tu t ..............

Retail—P o o d ..............
Cost of Living

Wage Rates ... 0 4 4

PRICKS OF S E C U R IT IB S - 
Industo-ials

in te re s t...
• 4 0 40

044

SHORT MONET

Date in 
Quarter

Last moDtb 
Last day

L ast month 
Last day ..

Last month 
Last day

L ast day ...
t t  f f  • • •

Fortnight after end

9 * t f

85-8
88

8T386
94-7

92

100

139
99-4

120

1928 1929 1930 1931
3rd 4th 1st 2nd 3nl 4tb 1st 2nd . 3rd 4 th 1st
qr. Qr. Qr. Qr. Qr. Qr.

1

I Qr.

82-8 83-1 84-4 81-6 81-7 79-7 74-9 72-6

1

69-5 65-5 63-7
84 85 87 81 81 78-5 74 69 65 62-5 61-5

79-8 ' 80-0 81-2 79-1 79-5 77-1 73-4 70-4 67-0 63-3 621
84 1 84 87 80-5 79-6 76 72 66'5 62-6 59 58-5

88-7 891 90-3 86-2 85-8 84-6 77-7 76-6 74-4 69-6 66-8
84 , 85 86 83-5 83 61 76 72-5 70 67-5 66

92 93 86 87-5 9T5 92 84 83 84 81 76
95 95 92-5 92 94-5 65 90 88-5 89 87-6 84

99-5 [ 99-6 99-5 99-5 69 99 98-6 961 981 984 97

146 149 143 136 135 124 120 112 103 96 94
98-2 icri-1 ei-9 96-0

1
93-9 95-5 100-3 99-7 10T3 103-5 100-3

129 125 158 160
1
1

189
.i

136 82 69

1_____

65 68 75

1931

£ M n .
9079
697
319

913

93

82

0000
'I’ons
1329
1368

0000 
Tons 
6941 
101 
139 
Tom 
33

84-8

107
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iftO N  AND S T E E L  ST A T IST IC S FOR U .K . 000 tons

T A B L E  A . N ET IM PORTS OF RAW M ATERIALS (EX C LU D IN G  RUBBER^ AND CERTA IN  PARTLY
M ANUFACTURED GOODS. D ECLA RED  VALU ES. £ M n .

1924.
Quarterly
Average.

1928.

Quarters.
2 3 4

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

1-8
5-4
1-8
2-9

1-2 I T  1-3 
6-2 4-5 5-6 
1-8 1-6 1-9 
3-8 3-7 3-5

M inerals (non-metals) 1-3 1-3 1-3 1-3
Iron  Ore .......................... 2T T3 XT XT
O ther M etals ............... 3-7 4T  3*7 4-4
W ood...................................... 12-6 8-2 15-0 12-6
Oil Seeds, &c......................... 12T XX-3 XO-8 9-4
H ides... 2 0 X-6 3-9 X-4
Paper M aterials ............... 2-9 2-6 2-5 3*0
SiliC »•» ••• •4 •3 -4 -6
O ther Textiles (except 

Cotton and Wool) 3-4 2-2 X-8 3-4
Cotton .......................... 27-5 20-2 XX-6 26-5
Wool ... ... ... .«•

*

10-9 XO-6 2-9 3-9

Total, both groups and 
m isc e lla n e o u s ............... 92-8

1
77-9 68-7 82-7

I 'c ta l. ezol.cotton and wool 54-4 47T 54-2 52-3

1929.

Q uarters.
1 2 3 4

XT X-4 X-3 1-4
5 0 6-2 5-4 5-8
X-8 2-X 2 0 2-X
2-9 3-X 2-9 4-8

X-2 X-3 X-5 1-4
X-4 X-5 X-8 X-8
3-9 5-X 3-7 3-9
5-9 7-8 X7-4 13-9

XX-7 10-7 9-7 9-8
X-2 -9 2-9 2-5
2-5 3-4 3-4 3-7

-5 •4 -4 -6

4-9 3-3 2 0 4 0
25-2 X5-4 8-6 23-6
X4-X 13-5 4-5 6-X

85-8 78-5 70-3 88-2

46-5 49-6 57-2 58-5

1930.

Quarters.
1 2 3 4

X-6 x-2 X-2 x-3
5-0 4-6 3-9 3-4
X-8 X-6 X-3 X-6
3-0 2-9 2-8 3-1

1-3 X-4 1-2 1-0
X-7 X-6 X-0 •9
3-7 3-6 2-5 2-3
6-9 9 0 15-4 XX-0
9T 9-2 7-3 6-8
2-7 •8 X-9 -9
2-9 3-2 3-0 3-0
•6 -3 •2 -4

4-0 2-3 1-X X-4
16-3 8-7 4-6 12-0
X2-5 7-3 4-0 4-6

757 59-6 54.3 5eo

46-9 43-6 45-7 39-4

1931.

Quarteri
1

45-5

29-4

Uicbinci? 
ffood ■ 
Cotton 
ffool •  • •

OilsUltef - 
p»uer "•
Yehiclo* —
gobbtr •••

lineoai

The following 
to the Sum m arj’ 
Memorandum 32, 
Tin, Lead, Coppei 
henres are a cont 

It shoul(
‘O ̂

series.
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t a b l e  b . EXPORTED MANUFACTURES—DECLARED VALUES. £ M n .

10

481

460
1212

1061

589
572
578
662

219 
246 
243 
272

265 
237 
250 
258 i

I

7J4
702
652
720

99 331

D CERTAIN  PARTLY

1990,

Qoirkr*-
3 3 4

1»1.
QuirteT'

i-6
5-»

<5-6

• ft *Coke 
Earthenware 
Iron k  Steel 
Other Metals 
Cutlery
Electrical Goods 
Alachinery 
Wood 
Cotton 
Wool 
Silk
O ther 'rextiles 
Apparel ... 
Cliemicals...
Oils 
Lt-ather 
Paper 
Venicles 
Rubber

4 % ft

ft ft ♦

•  ft ft

•  ft «

Total, including Misce 
laneous

1924 1928
Qrly. Quarters.

Av. 2 s 4

1-6 ‘7 •9 11
3-2 3-3 3-4 3-4

18-5 16-8 15-7 17-6
3'9 4-5 3-8 3-7
2-2 2-3 2-2 2-5
2-7 2-9 2-8 2-9

11-2 13-9 12-7 13-6
•5 •6 •6 •8

49-8 33-8 36-0 36-3
17-0 12-6 16-0 12-7

•5 •6 •6 •6
6-9 7 0 7-3 7-5
7-5 5-8 7-2 6-6
6-4 6-5 6-0 6-5
2-2 2-1 1-8 2-7
1-8 2-4 2-3 2-1
2-3 2-4 2-2 2-4
6-7 11-0* 11-9* 12-7*
1-5 1-Ot ■8t •8t

154-7 139-4 144-6 147-5

1

19Q9
Q uarters. 
2 8 1

1980
Q uarieri.
2 8

1
11 ■8 1-1 T2 1-0 •6 ■9 1-0
3-1 3-5 3-7 3-7 3-3 3-1 3 0 2-6

17-3 16-7 16-3 17-6 15-4 13-3 11-9 10-8
4-4 4-6 4-6 4-6 3-7 3-0 2-6 2-7
21 2-3 2-4 2-5 2-0 1-9 1-8 1-7
2-8 3-3 3-2 3-8 3-3 2-9 3T 2-7

13-3 13-5 13-3 14-3 13-0 12-0 11-0 11-0
•6 -8 ■7 •9 •6 •5 •6 •5

37-6 32-9 34-1 30-9 30-3 2)-6 19-5 16-2
14-8 11-1 15-3 11-6 12-2 7-2 9-7 7-8

•5 •5 •5 -6 •4 •4 ’ -4 •3
6-7 6-5 7-0 6-6 5-9 4-9 4-6 4-1
6-3 5-4 7-2 6-7 5-8 4-3 5-3 4-4
6-4 6-4 6-2 7-7 6-2 5-6 5-1 5-0
21 21 2-1 2-2 2-1 1-9 1-8 1-6
1-7 1-9 2-1 2-1 1-5 1-5 1-2 1-1
2-2 2-3 2-5 2-8 2-3 2-1 2-1 1-9

12-3» 13-7* 12-5* 11 7* ll-0» 15-2* 11-6* 12-9*
•8t •9t ■9t •8t •8t •7t •7t •6t

145-1 138-9 146-2 143-6 128 4 110-3 104-8 96-3

1081
Quarter

1

78-4

• Including rubber tyrea. t  Excluding rubber tyres.

STOCKS OF STAPLE COMMODITIES
The following table is supplementary 

to the Summary table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin, Lead, Copper, Rubber and Coffee, the 
figures are a continuation of the previous

It should be remembered thatseries.

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum.

STOCKS OF STAPLE COMMODITIES.

Eeginnini; of 
Month.

( 1)

American
Cotton.

I

1.000 bales

3,494 

3,566

3,662
3.485 
3,744 
3,870 
4,104
4.486

4,970 
5,348 
5,753 
5,967 
6,097 
6,273

6,471 
6,678 
6,888 
6,8981-

i2) <8) (4) (5) (6) (7) (8 (9) (10)
Copper. Tin. Lead. Spelter Rubber. Sugar. Tea. CofTee. Petrol-

1 non 1,000 1,000 bags. V ft
LOGO 1,000 A  1 W J I d  • 1.000 Mn.
tons. tons. 'u . s . " ”U.K. tons. tons. tons. Mn lbs. Exc. Rio. Total. barrels.1 (a) t (b)

292 32-8 0-9 42 266 4,271 220 i 15,703
1

624

354 11 32-4 51-3 0-4 69 348 4,946 236 22,220 23,762 626
1

401 35-9 50-8 2-0 73 383 5,473 260 23.451 26,063 630
435 38-2 42-2 4-5 85 401 5,633 * 24,487 26,222 633
457 41-0 37-1 6-7 87 422 6,148 267 25,012 26.768 639
479 41-1 41-1 6-8 90 426 6,982 210 25,770 27,470 639
525 43-5 W b 7-6 1 92 431 7,298 235 27,667 29,310 . 636
528 45-9 44-3 7-4 100 418 6,956 215 27,316 29,814 637

522 49-1 49-6 7-4 109 430 6,156 209 26,803
1

28,4?4 632
517 490 56-1 7-0 117 448 5.021 201 25.920 27,529 628
532 49-2 65-0 5-7 125 464 4.233 214 26,722 , 29,203 ' 626
545 47-5 65-8 6-2 131 1483 3,165 222 27,605 * 615
554 47-5 75-3 6-2 139 4,413 235 27,-'09 29.366 611
543 47-5 80-7 7-2 142 491 6,125 243 28,360 30,447 609

535 51-0 92-2 8-3 140 506 6,877 262 27,399 29.309 602
525 53-1 101-0 10-5 142 527 7,118 274 27,156 28,829 598
519 57-7 110-0 13-2 142 533 7,573 270 26,945 28,457
510 58-4

1
13-5 140 9 1 242

+ Provieional.
<1) Total supply seasonally corrected, exclusive of European and 

Asiatic mill stocks.
(2) Total supply outside hands of consum ers less Jap an  Stocks.
(8) London Metal E xeha ge Visible Supply plus ‘‘T in” estim ate of 

S tra its  Stocks.
(4) U.8. and Mexico refined stocks to  April. 1990 U.S. only 

since : U.K. stocks in official warehouses. 
f6) Visible supply in U.K. and U.S.

"  U.S.A. Afloat ” no longer available. * N ot available.
(6) An estim ate of W orld’s stocks supplied by Rubber Growers’ 

Association.
(7) Tottil visible supplv. exclusive ot In terio r Stocks in Cuba prior

to  Oct., 1936. , , .
(8) Bonded W arehouse Stocks to Jan ., 1929. T ea Brokers Assoc.Sil̂CGft
(9) Visible supply in B razil (Ports and Interior). Europe and 

U.S.A. (a) exc. Rio In terio r, (/i) inc. Rio Interior.
(10) Stocks of Crude and Refined Oils in U.S.

1 0 9
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EXPORTS OF MANUFACTURES.

of chief articles exported in the First Quarters of 1930 and
principal countries concerned.

1931 to the

« « »

• 9 •

F O IT E R Y , E tc. 
U.B.A.
Brazil 
ArgQDtine 
B ritish  S. Africa 
B ritish  India 
A ustralia...
Now Zealand 
Canada ... 
O ther Countries

4 9 0

•  •  • ♦ 4 »
PIG IRON & FERRO ALLOYS
B elg iu m ......................................
France ...
Ita ly  .............
^J.S.A.. ...
O ther Countries

« •  4

1>LATBS & SH E E T S (not 
coated).

Japan
B ritish India 
A ustralia h  New Zealand 
O ther Countries

• #

GALVANISED SH E E T S 
Dutch E. Indies 
A rgentine, Uruguay 
B ritish  W . Africa 
British B. Africa 
B ritish India ... 
A ustralia...
New Zealand 
O ther Countries

» » •
4 0 4

To S. Ireland 4 4

4 4 4
4 4 4

4 44

SH E E T S (Tinned, etc.) 
Norway ...
G erm any...
N etherlands 
France 
Spain 
Ita ly  
Dutch E. Indies 
China (with Hong Kong) 
Japan  
Brazil
A rgentine ...............
B ritish In d ia ...
S tra its  Setts, and Malay 
A ustralia...
Canada ...
O ther Countries

4 9^

99 4

C O PPER  M ANUFACTURES 
Egvpt
Dritiel

0 4 4 4 4 4
itieh India 

A ustralia...
New Zealand 
O ther Countrie:

• 4
9 4

4 4 4
9 4 9

T IN  (Blocks, eto.) 
Sweden ... 
Germ any... 
France ...
U .S.A .................
Canada ...
O ther Countries

• • •

1st O f. 1
1930 19311

£000 1

209 106 1
51 21 1

107 64
57 38 1
64 41

189 37
76 40

183 153
534 260

1470 760

91 23
83 40 1
61 21

121 29
261 175

617 288

309 16
103 61
222 39
606 344

1240 460

64 19 1
45 19

132 53
107 94
598 193
283 1
103 42
636 277

1968 697
1 38 32

49

1

23
80 40

212 160
136 51
155 95
84 13

169 80
180 116
112 63
92 78

154 86
97 44

195 92
350 132
154 121
765 512

2974 1705

19 S
123 54
33 10
42 48

341 184

558 304

53 30
50 12

171 67
519 313

11 7
304 156

1108 585

S 4 4
RAIL LOCOM OTIVES (Steam 

and other)
A rgentine 
R est of S. America 
B ritish  S. Africa 
B ritish India 
O ther C ountries

4 9 9 94 4
9 4 9m 4 9

99 9
M ACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
B ritish  India 
A u stra lia ...
O ther C ountries

9 9 9
9 9 4

4 99

M A CH IN ERY  (Prim e Movers, 
no t electrical).

Russia ...............
France ...............
Spain
R est of Europe ...
S. America ...............
B ritish  B. Africa 
B ritish  India and Ceylon 
S tra its  Settlem ents 
A ustralia...
O ther Countries

•  4  »

0 ^ 4

9 4 4 ^ 4 9

T E X T IL E  M A CH IN ERY . 
Russia 
G erm any...
N etherlands 
France
R est of Europe 
China 
Jap an  ...
U .S.A . ...
S. America 
B ritish  India 
A ustralia ...
O ther C ountries

COTTON YARN.
Norway, Sweden, Denmark 
Germ any and Poland 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania
U.S.A.
Brazil 
A rgentine 
B ritish India 
A ustralia ...
Canada ...
O ther C ountries

CO 'ITON P IE C E  GOODS. 
Norway, Sweden, D enm ark
G erm any ...........................
N etherlands ...............
Switzerland ...............
Turkey ...........................
R est of E u ro p e ...............
Dutoh E. Inoies 
China (with Hong Kong) 
U.S.A. ...
Peru A Chile 
Brazil

9 4 4
9 4 9

4 4 4 9 4 4 9 4 4
A rgentine, Uruguay

Hi 4 9 9
4 99

Colombia...
Egypt
B ritish  S., W. k  B. Africa 
Foreign W. k  E. Africa

t  Yarn only,

110

1st Qr. 
1930 1931

£000 1

127 269
49 16
45 35

513 252
118 84

852 656

347 272
173 152
180 95
312 217
295 69
428 421

1735 1216

73 64
3u 26
30 13 1

111 107 !
83 104
65 33

286 208
25 17
87 58

409 195

1199 825

221 53
112 57
97 50

216 134
382 245
197 101
176 20
104 42
79 48

757 417
74 13

124 87

2539 1267

165 118
1315 828
506 285
199 110
171 126
259 173
31 33

170 113
135 59
87 74

:44 34
422 205
113 63
63 44

562 452

4242 2717

619 494
384 206
264 163
472 182
124 257

1330 768
660 241

1116 1054
469 190
413 90
117 44

1119 671
122 193
851 276

1596 903
470 211

1st Qr. 
1930 1931

£000
CoiTON PiBCB G oods—continued 

India k  Ceylon..........................1 1 0 ^ 4 $ 4 9 0 99 990

S tra its  S e ttlem en ts  A Malay 
S ta tes  ... ••• ... ...

A ustra lia ...............
New Zealand ...
C anada ...............
O ther Countries

9 49

4 4 4

7174
233

312
1553
302
345

2095

To S. Ire land  ...............
WOOL TO PS A W ORSTED 

YARN.
S w e d e n .......................................
G erm any:.....................................
Japan  ... ... ...
Canada ...........................
O ther C ountries

22240
267

9 9 4

To S. Ire land ! 94 4
WOOL A W O R STED  T ISSU E S 
C^ermany #»» ••• •••
N etb erlan d i ...............
^^elgiuDi
France •••
Ita ly  #•* ••• •••
O ther European Countries 
China 
^apan
XJ«o«A« •«« •««
Chile and P e r u ...............
Brazil, Uruguay, A rgentine 
B ritish  6 . Africa 
jtu s tra lia . •• •••
New Zealand ...............
Canada •••
O ther Countries

99 4499

To S. Ireland  
L IN E N  P IE C E  GOODS.
U»S*A« ••• «** 450 339
Ouha «■» *** 129 53
Brazil and A rg en tin e ............... 67 38
A ustralia  and New Zealand ... 135 79
Canada «•» ••• ••• *** 74 53
O ther Countries 485 318

1340 880
A PPA REL. 

B ritish  S. Africa 
A ustralia 
New Zealand , 
Canada ... 
O ther Countries

94 4

LEATHER.
G erm any...
France
U .S.A ..................
O ther Countries

To S. Ireland

9 49

2070
63

768
214
260
349
360
666
318
157
612
196
988
224
307
166
824

1440

7839
187

1560
147

106
730
181
182

1223

9 49

4 4 4

1081
94

PAPER.
Foreign Countries 
B r i t i^  India 
A ustralia and New Zealand ... 
O ther B ritish  PossertioDs

911

10062 
215

1146
53

4993
164

2000 1340
To S. Ireland ............... 308 284

BOOTS AND SHOES.
B ritish  S. Africa 134 83
New Zealand ... ............... 182 87
O ther Countries ............... 388 233

704 403
To S. Ireland ............... 356 298

581
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®ontri(

312 
1553 
302

2095

‘  ' v o r s v e b  ‘ ®

1st

ooatries

Irelandt
♦  1 %

2070
63

tfO R ST ED T ISSU Es!
♦  i f

Ddi
«  i f

f t i  f

f  « i

i f f

i f f

♦  I f

I l f

f  f  »

% f f

i « f

iropun CouDtries
f  f  f

f  4 f

♦  i «

i f f

f  f  f

f  1 1

i l l

i f f

f  f  f

i i fIPeru...
'rngntj, Argentiue 
. Afria

i f f  f i f

land ...
i f f

>on t r il l

f  I f

i f f  ♦ i f

f  I f

f  I f. Ireland

>IECE GOODS.

i f f

7839
107

i f f

9 f  f

f  f  f

f  f  f

f

f  I f

f  I f

f  I  I

f  I f

idArgenUne 
I and Naw

f  I f

| f «

♦ if f  f  f

mstnii
f  f »

i f f

M l  f

1340

land
f f  ̂

ifi
# f  *

)Q0bli^

Ireland Ml f  | f

^*D SHOES.
5. Afri» •

Jand •••
^trie» •

20003oe

* f  I

0 4 *

f  M

■ land

,UDIfiei

Irel

Coil®tjie* id
• ••

9U

1560
147

10062 
215

4993
164

1340
204

403
290

501

THE PHYSICAL VOLUME OF PRODUCTION.

Th e  Index Number of Production 
for the first quarter of 1931 is 84-8, 
which compares very unfavourably 

with iog*6, the corresponding figure in 
1930.

The most important groups in the 
construction of the Index all show declines 
on the last quarter of 1930. Coal is at a 
very low level for a winter quarter; for 
Iron and Steel 63*2 is a very low figure, 
while Pig Iron, Steel, Shipbuilding and

Cotton all show reduced activity. The 
Food industries figure alone is maintained 
at its general level. The Total Index is 
8 points below the figure for the fourth 
quarter of 1930. In former years the 
movements between the last quarter of 
one year and the first quarter of the next 
have been 1926—1, 1927-f 3, 1928—2, 
1929 +  3, 1930 — 5 points. The results of 
the past quarter show a continuance of the 
progressive decline since the end of 1929.

QUARTERLY INDFJC PRODUCTION.

192c 49:21 9̂2 192^

•0

7

1924- 19̂ 5

COAL N

4926

srf iKC

1924 T 49̂9

\

PRODUCTION

/

to

\

FERROUS METAL GROUP

C O A L
S T A I K C

;  \ \

1910

9'» •

FOOD G r o u p

1930

/

4934

/ \
T

■ • • f t  * '

4994 4922 \$iy

TOTAL I N D E X

1934 r9̂5 i9 2 ^ *9V t9 $̂

•

•

4939 4930 1931
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1929 
JAN. . 
FEB. . 
MAR. . 
APRIL 
MAY . 
JU N E ,

124 08 
124-23 
124-24 
124-21 
124-14 
123-99

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

1930 
JA N .... 
FEB .... 
MAR. . 
APRIL, 
M.4Y ... 
JU N E

123-88
123-90
123-87
123-89
123-85
123-92

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81

92-67
92-70
92-68
92-70
92-65
92-67
92-74
92-74
92- 69
93- 00 
93-16 
93-24

93-05 
92-87 
92-84 
92-.7 8 
92-71 
92-76

Foreign  ex c h a n g es.

11
Paris 
(.to £

Milan 
1. to £

Berlin 
M. to £

Parity ... 124-21t 92-46§ ' 20-43

1927
JA N ........... 122-57 111-6 20-454
FEB........... 123-63 112-3 20-466
m a r .......... 124-01 107-7 ' 20-468
A PRIL...... 123-98 97-05 i 20-490
MAY ....... 125-97 89-96 , 20-501
J U N E ....... 123-97 86-94 ‘ 20-494
JU L Y ........ 124-00 89-04 20-450
AUG........... 124-01 89-32 20-431
SE PT ......... 124-00 89-35 20-433
OCT........... 124-03 8912 20-408
NOV.......... 124-00 89-47 20-422
DEC........... 124-00 90-69 20-435

1928
JA N ........... 124-00 92-17 20-461
FEB ........... ■ 124-02 92-07 20-431
MAR.......... 124-02 92-37 20-412
A PRIL...... ' 124.01 92-55 20-412
MAY ...... 124-01 92-65 20-399
J U N E ...... 124-16 92-76 20-417
JU L Y ....... , 124-18 

! 124-23
92-81 20-384

AUG........... 92-74 20-364
SEPT......... ' 124-18 92-74 20-356
OCT........... ; 124-14 92-61 20-363
NOV.......... , 124-11 

’ 12410
92-57 20-354

DEC.......... 9266 20-360

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

1931
JA N ...........
FEB...........

iWeek ending
JLar. 7.......

14......21....
28......

Api-. 4 ......
M 11 .....

18......

123-66
123-82
123-77
123-85
123-65
123-60

92-88
92-98
92‘83
92-80
92-78
92-72

123-81
123-94

92-74
92-81

99
99

124-00
124-12
124-17
124-17
124-20
124-25
124-24

92-73
92-73
92-74
92-75
92-79
92-82
92-80

20-402
20-447
20-455
20-475
20-415
20-335
20-359
20-360
20-361
20-397
20-389
20-386

20-387
20-366
20-382
20-376
20-365
20-372
20-383
20-587
20-404
20-412
20-379
20-369

20-418
20-438

AVERAGE OP DAILY RATES.

20-436 
20-408 
20 397 
20-387 
20-400 
20 406 
20-404

Am ster
dam 

0. to £
Prague 
k r, to £

Berne I 
f. to £

NewYork 
$ tO;£

Buenos 
Aires 
d. to $

R lode 
Janeiro  

d. per mil.
Bombay

d .p erru p .

Hong
kong 

d. per 8
Kobo 

d .peryen

12-107 11 24-02 1125-2215 1 18-159 4-866 1j 47-58 27 18 — 24-58A
For 1919

1
to 1926 Ratb.s Skk Earmbr B um.K'I'INS.

12-135 163-8 25-176 18-171 4-853 ' 46-40 5-80 18-03 24-17 ; 241512-123 163-7 25-220 18-174 4-050 46-93 , 5-87 17-97 24-79 24*2012130 163-9 25-235 18-144 4-854 47-51 . 5-87 17-96 24 01 24*3112140 1640 25-251 18-135 4-857 47-55 ; 5-83 17-88 24-50 . 23-9012-136 163-9 25-253 18-157 4-857 47-56 5-80 17-93 24-32 23-2612-124 163-9 25-244 18-128 4-856 1 47-69 5-84 17-91 24-21 23-09
12-119 163-9 25-220 18-128 4-8552 47-76 5-83 17-87 24-15 23-3112-129 164-0 25-212 18-116 4-8606 47-85 5-87 17-87 23-68 23-3712-135 164-0 25-222 18-094 4-8634 : 47-95 5-87 17-97 23-83 23-1412-116 164-3 1 26-249 18 084 '•8700 1 47-90 5-91 17-97 23-95 22-9612-075 164-4 25-272 18-098 4-8740 1 47-83 5-89 17-99 24-43 22*66
12-073 164-7 25-277 18-08D 4 4-8825 47-82 5-91 18-10 24-63 22*71
12-086 164-5 25-302 18-138

1
4-8758 47-83 5-92 18-10 24-69 2309

12-109 164-5 25-336 18-161 4-8750 47-88 5-92 18-00 24-44 23 08
12-124 164-64 25-339 18-180 4-8801 47-86 5-93 1800 24-40 23-20
12-110 164-71 26-332 18-183 4-8821 47-81 5-92 18-00 24-42 23-47
12-098 164-72 . 25-327 18-193 4-8817 47-80 5-92 18-01 25-05 22-94
12-098 164-67 ! 25-317 18-186 4-8805 47-66 5-89 17-95 24-66 22-95
12084 164-13 i 26-255 18161 4-8642 47-43 5-90 17-91 24-54 22-65
12-101 163-76 1 25-211 18-134 4-8538 47-41 5-91 17-95 24-50 22-29
12-097 163-65 1 25-200 18-130 4-8508 47-34 5-91 18-06 24-36 22-69
12-096 163-63 ; 25-200 18-138 4-8498 47-34 5-92 18-06 24-55 22-88
12-082 163-64 25-190 18-143 4-8495 47-47 5-91 18-07 24-59 22-96
12 078

1
163-72 ! 25-178 18-132 4-8625 47-36 5-89 18-062 24-51 22-75

12-091 163-83 25-207 18-138 4-8503 47-42 5-91 10-056 24-49 22-56
12115 163-84 25-231 18-155 4-8525 47-39 5-90 18-013 24-08 22-38
12117 163-85 25-229 18170 4-8529 47-28 6-86 18-008 24-08 22 05
12-090 163-93 25-214 18-173 4-8534 47-28 5-87 17-965 , 23 92 22 08
12-067 163-85 25-190 18-164 4-8510 47-24 5-87 17-912 . 23-68 22-11
12-074 165-73 25-198 18-113 4-8485 47-17 5-87 17-854 23-66 21-77
12-086 163-90 25-221 18100 4-8511 47-23 6-87 17-818 23-89 22-54
12-103 163-83 25-203 18T01 4-8488 47-21 5-88 17-830 23-87 23-13
12-093 163-76 25-164 18101 4-8479 47-20 5.87 17-869 23-73 23-42
12-098 164-41 25-176 18-141 4-8695 46-82 5-86 17-871 21-73 23-58
12-087 164-57 25151 18-149 4-8777 46-26 5-80 17-886 21*18 24-01
12-096 164-47 25-109 18-102 4-8817 45-86 5-66 17-936 20-52 24-10

12-102 164-58 25-163 18-136 4-8695 45-12 6-52 17-931 19-47 24-23
12-123 164-26 25-198 18-124 4-8621 42-70 5-55 17-907 18-66 24-28
12-125 164-11 ; 25-136 18-106 4-8632 42-24 5-72 17-862 18-24 24-38
12-097 164-16 25-094 18-092 4-8634 43-61 5-81 17-860 18-40 24-38
12081 165-97 i 25-108 1 18-111 4-8599 43-02 5-86 17*835 17-67 24-39
12086 163-85 : 25 084 18 095 4-858841 41-67 5-63 17-816 15-45 24-41
12-092 164-05 ; 25-044 18097 4-8652 40-84 5-34 17-821 15-41 24-39
12-089 164-17 ; 25-047 18112 4-8708 40-67 4-87 17-790 15-88 24-37
12-067 163-82 1 25-049 18093 4-8614 40.37 1 4-98 17788 15-90 24-41
12-058 163-79 1 25-020 18 096 4-8589 38-50 4♦ 17-818 15-81 24*51
12068 163-79 25-049 18-101 4-8566 38-65 4-85 17*789 15-55 24*51
12-061 163-70 ' 25-040 i 18T01 4-8567 37-42 4-73 17*779 13-91 24*53

12 066 163-90 25-075 18-136 4-8550 34-48 4-45 17-782 12*06 24*48
12103 164-08 25-181 18 147 4-8565 35-63 4-24 17-781 11*26 24*41

12117 163-95 25-236 18-136 4-8575 37-33 4-09 17*802 11*35 ; 24-42
12-118 163-94 25-246

1
18-145 4-8581 38-73 4-04 17*836 12-10  ̂ 24*40

12-121 165-94 25-251 18-145 4-8589 39-09 4-05 17-867 12-38 24*41
12-120 163-95 25-260 18-143 4-8594 39-09 3-68 17-885 12*41 24*40
12-120 163-97 25-254 18-151 4-8589 39-07 3-69 17-863 12-22 ; 24-41
12-116 164-02 25-235 18-152 4-8592 39-01 3-66 17-843 11-96 1 24-41
12-104 164-08 25-224 18-148 4-8584 38-14 3-57 17-8431

>
12-06 1 24-41

i 25'22I6 before June 24th. VJW. i  2G'22ir> before D .'ccm ber 22nd, 1927. Zurich from Novemi er 12th, 19-29. Mornturinm.

113





FINANCE.

><K(d

J j .

fitter j 
iKRtB

STOCKS & SHARES
Industrials

M -O
flj o -a w
C M

ra S « c .2 •=•5 S o
g 5 .1

^ o 2  :5 dZ g c >
»  1

% %

100

109
106
107
114

« 9

ld24
Average...| 

1926
IstQ r. Av.|
2iul tt »t
3r<i II 
4th II II

1926
1st Qr. Av.| 
2nd II II 
3rd II II 
4th „ „

1927
1st Qr. Av.] 
2nd II 
3rd I,
4th ,,

1928 
JAN. . 
FE B . . 
M AR.. 
APR... 
MAY., 
JU N E

JU L Y ......I 139
AUG.........  140
SE P T .......  143
OCT.........I 146
NOV........ I 143
D EC........ I 139

1929
JA N .........I 149
F E B .........  148
MAR........  143
APR.........  143
MAY....... I 144
JU N E .....  141

JU L Y
AUG..
S e p t .
O C T .. 
NOV.. 
D EC..

1980 
JA N ... 
FE B . . 
MAR.. 
APR. . 
MAY . 
JU N E

• « •

« % •

JU L Y  
A U G ... 
SEPT. 
O C T ... 
NOV... 
DEC. ..

1931 
JAN. .. 
FE B . .. 
MAR... 
APR. .

#  » # I

+

+

+

+

+

+

Fixed
Interest

% %

NEW
CAPITAL
ISSUES

lor
U.K.

£Mn £Mn

100

100-3 
98-5 
98-0 
96-3

96-8
970
96-2
95- 5

970
96- 6
96- 6
97- 3

98- 6 
98T
99- 2 

100-9
100- 3 
100-0

99-4
98-7
98-5
98-2
98-7

100-1

101-  1 
98-2 
97-1 
97-9 
97-2
97- 3

96-0
94-2
93-5
93- 9
94- 1
94- 5

95- 5
96- 1
98- 1

100- 3
98- 4
97- 7

99- 7 
99-2
99- 7

101- 3 
105-9 
103-3

103.5
98- 5
99- 6

100- 3

99- 7
101- 5
102-  2 
103-9

103-3
103-1
103- 9
104- 7

102- 9
103- 5 
103-5 
102-8

101-5
101-9
100- 9 
99-1 
99-7

1000

100- 7
101- 4 
101-5 
101-8 
101-4
99- 9

98- 9
101- 9
102- 9 
102-3
102- 9
103- 5

104.0 
106.2
107.0 
106.5 
106.3 
105.8

104- 7 
104-2 
102-0
99- 7

101- 7
102- 4

100- 4 
100-9
100- 4

98- 7 
96-3 
96-9

96-8
101-  8
100-  6
99- 9

14- 7 11-3 
8-1 : 9 8 
8-5 I 6-2

15- 7 10-2

14-2
22-6
18-7
10-8
25-8
25- 4

24-1
5-5
7-6

29-7
17- 0
18- 0

18-0
26- 2 
24-8 
28-8 
12-3 
14-0

19-6
5-3

23-0
8-0

13-5
16-0

BANE CLBARINOB.

London Bankers' 
Clearing House.

Town.

£Mn.

100 7-4 11-2 2070

2230
2140
1950
2140

2070
2100
1990
2150

2228
2253
2040
2240

2370
2290
2300
2440
2400
2440

2190
2230
2300
2350
2330
2320

2570
2440
2230
2210
2250
2560

2370
2250
2410
2440
2450
2170

2340
2400
2770
2340
2360
2430

2150
2100
2340
2220
2070
2150

2210
2060
1960

SISO
mo
SlOO
fSSO

im
9040
9160
9900

91 n  
9190 
9900 
9$40

9970
9170
9180
9S70
9410
9S10

9690
9540
9S90
94SO
9410
9470

946O
9310
9190
9150
9960
9430

9610
9660
9610
9630
9530
9390

9940
9980
9630
9980
9300
9300

9980
9400
94SO
9300
9140
9990

9110
I960
1860

£Mn.

226

235 
235 
221
234

231 
219 
205 
226

251 
238 
224 
238

247
235 
229
252 
246
229

246
223 
211
244
236
245

250
236
237
253
241
235

248 
226
224 
248
242
248

250
236
234
249
235 
228

233 
224 
207
230 
226 
226

238 
218 
213

OTHER BANKING.

Bank of 
England.

a c •

dSKP50

$ CUarUic 
Banks.

Com

£Mn. ^Mn. £Mn. £Mji . ^Mn. £Mn. % %

147 109 390 1632 242 791 324 11-7 48-5

150» 114 382 1634 227 827 289 11-8 50-6
140* 107 386 1609 199 849 273 11-9 52-7
135 112 385 1619 231 841 257 11-9 52-0
146 110 379 1631 237 841 261 11-8 51-5

141 107 371 1610 209 866 255 1T7 53-8
123 103 381 1600 195 875 244 11-9 54-6
117 108 374 1634 226 874 247 11-8 63-5
128 104 371 1662 225 887 251 11-8 53-4

155 105 364 1660 220 803 245 11-6 54-5
131 -98 377 1659 200 913 237 11*7 55-1
129 100 376 1672 211 919 236 11-5 54-9
140 101 376 1711 233 916 236 11-5 53-5

140 110 375 1747 257 922 245 11-3 52-8
137 101 364 1698 224 918 244 11-0 54-1
137 104 367 1672 196 930 235 11-1 55-6
143 102 376 1690 197 935 233 11-1 55-3
134 95 372 1688 199 937 232 11-1 55-5
122 103 374 1731 234 930 231 11-2 53-7

132 105 376 1749 256 933 236 11-0 53-3
116 103 374 1732 254 932 237 11-1 53-8
117 99 374 1732 244 930 244 11-2 52-7
130 100 369 1753 248 939 243 11-0 53-6
125 99 367 1752 248 942 241 11-0 53-8
140 67+37 375 1806 259 946 244 11-3 52-4

131 68+37 361 1809 274 956 250 10-9 52-9
138 58+36 353 1777 260 968 246 10-5 54-5
136 63+38 355 1739 214 980 244 10-6 56-4
127 61+36 359 1743 191 987 244 10-8 56-6
118 61+36 363 1732 195 977 244 10-9 56-4
122 61+36 362 1770 216 978 244 10-9 55-3

63+36
65+36
63+36
70+37
55+42
58+36

64+36
59+35
59+36
66+36
58+36
59+35

70+36
66+34
65+34
66+36
60+33
64+33

367
371 
362 
360 
358 
365

352
348
360
361
356 
364

364
367
358
357 
355
372

65+33 350 
58+34 347 
59+33 350 
61+35 354

1778
1759
1754
1765
1751
1773

1767
1714
1682
1712
1742
1788

1794
1767
1764
1791
1801
1839

1836
1782
1726

234
225
222
227
231
227

243
218
181
207
246
273

284
279
284
296
310
320

328
299
238

985
980
971
971
970
971

970
973
976
970
957
958

952
936
927
924
920 
915

909
909
921

242
242
242
241
235
236

233
229
225
225
231
233

241
250
255
257
265
269

281
293
295

10-7
10-7
10-9
10- 7 
10-6
11- 3

10-9
10-6
10-8
10-9
10-7
10-6

10-7
10-6
10-6
10-5
10- 5
11- 1

10-6
10-5
10-5

55-4
55-7
55- 4
56- 0 
56-4 
54-8

54-9
56-8
58-0
66-7
54-9
53-6

53-1
53-0
52- 6 
51-6 
51-1
49-7

49-5
51-0
53- 3

CO MONET.

d
♦

8•0
9

S S
X a

N
i
Ka

g
tom

D 4) 'O
CO< 0hH 2 8K s
ti u Q A
h O

XMn. <n % %

601 100 243 3-45

611 116 3-10 4-03
573 138 3-96 4-46
615 125 3-41 4 08
641 119 3-42 4 01

611 140 4-15 4-54
578 137 3-92 4-37
624 137 3-95 4-40
667 140 4 02 4-83

642 135 3-91 4-23
576 127 3-68 4-07
609 126 3-66 4-33
651 125 3-59 4-32

642 124 3-40 4-29
597 124 3-56 4-20
542 126 3-79 4-17
520 124 3-75 4-03
535 123 3-63 3-96
568 117 3-17 3-74

585 120 3-38 3-95
609 124 3-48 4-28
622 126 3-69 4-25
854 130 4-06 4-33
703 125 3-52 4-38
779 123 3-25 4 36

780 125 3-54 4-31
774 162 5-06 5-23
712 160 4-58 5-38
707 158 4-44 5-27
702 159 4 69 5-23
756 156 4-23 5-28

757 180 4-73 6-33
776 156 4T3 5-47
772 157 4-21 5-49
787 189 5-27 6-22
792 177 5-38 566
805 151 4-64 4-80

758 136 4-04 4T1
678 125 3-85 3-96
615 104 3-35 3 03
571 82 2-23 2-49
585 68 1-94 2-14
618 71 2-13 2-33

633 69 1-88 2-37
648 69 1-96 2-29
649 65 1 69 2-09
656 65 1-65 2-11
672 70 2-04 2-23
706 66 1-62 2-30

784 68 1-87 217
646 76 2-50 2-52
587 75 2 23 2-62
571 75 2-31 2-61

SRevlsed. ^  NORMAL 
*Ezclading Bradford.

SEA SO N A L CHANGE REM OVED. *• From Doc. 1828 first figure Bankers, second figure Olliers, 'i Excluding ■*
+ Exclusive of Investmenta in Affiliated Banks. For Table of Exchanges see p. llil. 1 Issues amalgamated Nov. 22 1928̂

STO C K S  A  S H A R E S — 

NEW C A P IT A L  IS S U E S — 

BA N K C L E A R IN G S —

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

P R IN C IP A L  B A N K S —

T R E A S U R Y  B I L L S -  
SH O RT MONEY IN D E X —

Now Index Nos. of Prices and Y ie ld  as percentage of 1921 level: on 15th of month. See Spec. Mem. No. 33. 
S .'ii'ltlve  Index.—Geometric Mean of monthly percentage changes, , . _  .
Issues during month In  Ot. B rita in  (a ) , for U . K . (b ) , for Abroad, excluding Ooromme-nt loans, etc.—see 
M O N TH LY  RE^ ^ EW  O F T H E  M ID LA N D  D A N K . L/TD. .  ,  , ^
Total of Town Clearings (I.o ., excluding Motropollun) of London Bankers’ Clearing House for 3 ^/-oks eoTormg 
2 Stock Exchange settlement days. Consols setilomcnt day. and 4th of following month. Country Clearings 
of Ixindon Bankers' Clearing House and Provincial Cloarlngi for 11 towns—proportionate totals for 24 working dajs.
Denosits. other than public, l l t b - 17th of month. . .  ̂ _____«o_.i msB

IBank Notes and Currency Notee In  circulation l l t h * I 7th of month. Is.suos amnlgamaled. NovembcT 22nrt. i 9-». 
■■ Curront. Depoiit and other acoounti,”  etc. Averages for the month of 0 clearing bank.. (I.e .-exclud lng  
the National Bank. L td .) .—M O N T in .Y  R E V IE W  O F T H E  M ID LA N D  B A N K . LT D .
Total ouUiUndinff in nUddle of month ( l l lh - 17th ). _  _  .   ̂ .  a # «... w af
Average of Bank liaUr. BankorB* Deponlt Rata. 8 Montha* B iU  Rato and day-to-day rata for week endlnc loth of
month. as nercentAao of 1024 avrraea. . . .a ,  - .i.
Day-to-Day Rato and 3 Month!' Rate. Atcraaca for week ending lo in  of monin.
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PRICES AND WAGES. U.S.A. PRICES
WHOLESALE.

B a r
surer
(Cash),

d. per oz.

Board of Trade Index Nos.
Materials, 

etc.
% % %

OeneraU Food.
Statist (Saoerbeok) Index Noe.

Food,

% %

Raw
Materials.

%
Total

%

RETAIL. WAGES.
M, of Labour.

Food. 

%

Coat of 
Living.

%
1924

AverR(?e.
1925

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

91
«1

94
9 4

44 9 9

1926
1st Qr. Av... 
2nd „
3rd 
4tb

44

9 9

9 9

4 9

9 4

1927
1st Qr. Av... 
2nd 
3rd 
4th

9*
9 4 

9 4

49
9 9

9 9

1928 
JAN. .. 
FEB. .. 
MAR... 
APR. .. 
MAY .. 
JUN E

* e a r

JU LY  
AUG., 
BEPT. 
OCT.. 
NOV,. 
D E C ..

1929 
JAN. .. 
F E B ... 
MAR... 
APR. .. 
MAY .. 
JU N E
JU L Y . 
AUG... 
SEPT.. 
OCT. .. 
NOV... 
D EC ...

1930 
JAN. .. 
FEB . .. 
MAR. . 
APR. .. 
MAY . 
JUNE
JU LY 
AUG... 
SEPT. 
OCT. .. 
NOV... 
D E C ...

1931 
JAN. .. 
FEB. .. 
MAR... 
APR. ..

34-0 100 100 100 100 * ■ 'lO d ' 100. '

32-2 101-6 105-6 99-4 105 104 101 103
31-4 96-0 100-6 93-6 97 07 96 97
32-4 93-9 98-3 91-6 96 06 96 97
32-3 92-0 97-2 89-2 93 94 95 95

310 88-6 92-8 86-3 91 90 92 92
30-2 87-2 93-1 84-1 92 01 89 90
291 90-2 92-5 89-0 93 OS 90 91
25-2 90-4 93-9 88-5 90 OS 94 92

25-3 85-6 90-8 82-9 89 S9 88 89
26-1 84-8 91-6 81-2 91 00 87 89
25-5 851 91-8 81-6 87 S7 88 88
26 4 84-8 91-3 81-5 85 S6 89 87

26 4 85-0 921 81-3 86 S6 87 87
26-3 84-3 91-1 80-9 89 S8 86 87
26-3 84-6 91-4 81-1 93 OS 86 89
26-2 861 95-4 81-3 94 OS 88 90
27-4 86-4 95-8 81-6 97 96 86 91
27-5 85-8 94-7 81-3 92 01 86 88
27-2 84-9 91-9 81-3 88 S7 85 87
27-3 83-8 90-7 80-3 85 86 84 85
26-5 82-8 88-7 79-8 84 84 84 84
26-8 831 89-2 79-9 84 85 84 84
26-7 830 89-3 79-7 85 86 85 85
26-3 83-1 89-1 80-0 85 86 84 85

26-4 83-2 88-7 80-3 85 85 84 84
25-8 83-3 89-4 80-0 87 87 86 86
26-0 84*4 90-3 81-2 86 85 87 87
25-9 83-4 88-5 80-7 86 85 82 84
25-3 81-7 86-3 79-3 82-5 8V5 80'5 81
24-3 81-6 86-2 791 83-5 8S-5 79-5 81
24-2 82-7 89-4 79-2 86 85 80-5 85
24-2 81-8 86-8 79-1 84-5 85 80 82
23-8 81-7 85-8 79-5 83 84 79-5 81
23-0 81-9 87-2 791 82-5 8S-5 78 80
22-6 80-6 85-6 78-0 80 8V5 76 78
22-6 79-7 84-6 77-1 81 8S 76 78-6

21-1 78-8 83-4 76'3 80-5 80-5 74 77
20-2 76-9 810 74-7 79 79 73 75
19-2 74-9 77-7 73-4 76 76-5 72 74
19-5 74-4 77-6 72-6 77 76 70 73
19 2 73-3 76-5 71-5 73 7 i 69 71
16-3 72-6 76-6 70-4 72-5 7V5 66-5 69

160 71-7 76-4 69-2 72 71 65 68
16-3 70-9 75-9 68-2 69-5 70 64 66
16-8 69-5 74-4 67-0 70 70-5 62-5 65
16-7 68-0 72-9- 65 4 70 71 6L-5 65
16-7 67-4 72-5 64-7 68 60 61 64
15-3 65-5 69-8 63-3 67-5 68 59 62-5

13-7 64-3 68-1 62 4 67-5 67-0 58 61-5
12-5 63-9 67-2 62-1 65-5 65 59 61-5
13-8 63-7 66-8 621 66 65 58-5 61'5
13-0

1

100

101
99

100
101

100

102
98

100
101

93
93- 5
94- S
95- 5 
95-5 
95

90
90-5
9L-5
93-5
93-5
92

89-5
89-5
89
89-5
88-5
87-5

New Index 
of Averene 

Weekly 
Wages

_ >
100*

100-5
101
100-5
100-5

100-5
100-5
100
100-5

101
101
101
100-5

100-5
100
100
100
100
100
100
99-5
99-5
99-5
99-6
99-5

99-5
99-5
99-5
99-6
99-5
99-5

99
98-5
98-5
98-5
98-25
98-25
98-25
98-25
98-25
98-25
98-25
98-25

98-25 
97.75 
97-75 
97 00

«  NORMAL AL VARIATION REMOVED. * December, VJ2i.

Average ienth) price of bar silver for veek ending 15tb or month.^ECONOM16T.
percentage ol 1034 araragaP R IC E  o r  S IL V E R —

BOARD OF TRADE iNDEX-GeomKrtc Mean of Whole^e Price* {average, for month) of 150 commodlUei a*
—DOAItD OF TRADE JODRNAl..
Average wbo'«:ale price, of 18 foodstuff, and 26 raw material, on last day of month, a. percentage of averagt 
for 1024.—STATIST.
vinlstrr Of Ijbouf-s Index showing mOTcment since 1924 In cost of maintaining unchanged the suodard of 
Urifw prevalent In workUu-claae household, before the war. For 1« at month, but ^aced agtlim preTioui 
jpQQtlj_  ̂ reading for March lit 1. shown against Febniary—to facilitate comp^son with StalUt Indet.
A. abore. for food only.
For deaeriptloo see Bperlal Mem. No 28.

S T A T IS T  (S A U E R B E C K ) 
IN D IC E S —

C O ST-O F-LIV IN G  IN D E X -

R E T A IL  FOOD P R IC E  
'WARES IN D E X —
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1—r

A

TRADE AND OUTPUT.
TOTAL IMPORTS (Valuea).

1924 
Average

1936 
IstQr.Av.
2nd I I  I I

3rd II II
4th T4 91

1926
IstQr.Av
2nd II II
3rd II II 
4tb 1* 11

1927
IstQr.Av. 
2qi1 I, I.
3n!
4tb

11 11

1 1  1 1

Ia
9

1928 
JAN. 
FEB. 
ftlAR. 
APR. 
MAY 
JUNE

JULY
AUG.
SEPT.
OCT.
NOV.
DEC.

1929 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUNE

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

1930
JAN.
FEB.
MAR.
APR.
MAY
JUNE

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

« •  ♦

•  «  •

4  9

4  9

• 9

• ̂ 9  4

1931
JAN
FEB.
Ma r .

EXPORTS OF U.K- GOODS (Values). OUTPUT.

t 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 -

Food, 
Drink and 
Tobacco.

iMn.

Raw
MaterialSe

jCMn.

Manu
factures,

' iMn.

Total
Unoluding

Miscellaneous)

1 £Mn.

Total.
Net

Imports.

I’Mn.

Food, 
Drink and 
Tobacco.

£Mn.

Raw
Materials,

£Mn.

Manu
factures,

£Mn,

Total
(iDcluding

MlBcellaneous)

£Mn.

Coal.

Tons
Mn.

Pig
Iron.

Tons
000

t
Steel.

Tons
000

47-6 * 33-3 * 2 5 0 * 106*4 * 94-8 4-7 8*9 * 51-6 66 8 21-2 520 641

47-9 61-S 420 38-1 26-8 26-4 117*3 116-2 104*0 4*7 6-7 8 1 8-2 55*3 54-4 69*6 69-9 21*3 537 608
45.4 470 31-3 337 31-3 S l’4 108*6 112-6 95*4 4*1 4-7 6*9 7-1 1 49*0 51-6 61*3 64-7 19*2 509 589
44-7 43-8 27-9 34-3 231 2S'5 96*1 101-9 84*3 4*5 4-1 6*1 6-1 50*0 48-4 62*2 60-1 17*8 422 524
52-8 49't 40-6 S5'6 25-4 26-7 119*2 110-8 105*4 5*0 4-2 7 0 6-7 51*2 51-0 64*6 63-4 19*7 448 697

461 49-1 35-0 31-8 25-6 25-1 107*1 106-4 94*8 4*2 6-1 6*7 6 9 50*9 50-2 63*2 63-5 21*6 499 665
40-8 4i'S 28-4 30-6 24-2 24'2 93*7 97'4 83*9 3*6 4-S 3*8 4-0 40*9 43-1 49*5 ot-5 —t 207 245
43-8 48-0 30-5 36-1 26-3 26-5 101*0 106-0 92*4 4*3 3-9 2*0 2-0 45*0 43-7 52*6 50-8 13 56
46-2 4 f9 370 33*5 28-9 29-2 112*5 106-1 101*6 4*6 4-0 3*2 3-2 42*6 42-3 52*0 611 — 38 161

431 460 34-7 3 t0 28-7 2S'l 107*0 106-5 96*5 4 1 4-9 6*7 6-8 44*8 44-1 56-8 57-1 21*1 524 782
43-4 44-0 28-6 30-8 26-5 26-4 98-8 102-5 87*2 3*8 4-6 6-7 6-8 45*6 48-0 57*3 6O-4 20*3 631 799
43-9 43-1 25*1 30-9 25-5 25-7 95*0 100-1 86*1 4*5 4-0 5*9 5-9 47*1 45-7 58*7 56-S 19*3 558 648
49-6 46-1 28-9 S6-S 26-9 27-2 105*9 99-3 95*8 5*0 4-3 6*2 6-0 50*6 50-4 63*5 62-4 20*0 527 629

43-4 44-t 311 t5-S 25-6 26‘9 100 4 95-7 90*1 4-3 6-1 5*8 5-8 i 48-3 46-S 59-7 68-5 20*7 506 674
41-7 47-4 31-1 S8-6 25-3 25-3 98-8 102-0 87*2 4*5 6-6 6*0 6-0 45*5 45-5 57-2 58-3 20*1 532 731
470 47-9 34-0 33-6 29-2 26-6 110*5 108-2 99*2 4-2 4-9 6*3 6-3 53-4 51-4 650 63-7 20-2 536 712
41-0 43-1 28-5 to - i 26-8 26-4 96-8 99-1 85*8 3*8 4-7 5*3 5-7 450 47-9 55*3 69-6 19*3® 526 676
42-7 44 s 29-9 31'8 25-7 25-4 99*4 102-6 87*6 4 0 4-6 6-2 6-9 46*4 47-6 58*6 60-1 19*2® 534 690
45-8 46-6 26-5 30-6 26-2 26-9 99*4 105-0 87*9 3*8 4 -i 6 1 6-4^1 48-0 61-5 59*5 63-7 18*2 526 664

43-8 43-1 24-0 S7-7 25-5 25-5 95*5 98-5 87*0 4-4 4-1 5-4 6-5 \49-2 47-3 60-9 68-6 16*9 486 611
44-6 44-1 24-3 SO-5 27-4 27-8 97*7 103-8 88*9 4*8 4-4 5-6 5-6 I 50-1 48-2 62*2 69-9 17*8® 469 594
40-3 S9-i 20-6 S6-t 25-6 25-8 87*7 92-4 80*8 4*8 4-1 4*9 4-8 1 45-2 44-7 56*6 66-3 18*8 470 702
48-2 440 24-2 S3S 29-1 28-4 102*7 97-4 93*8 5*3 4-2 6*2 6-7 ' 50-8 48-1 64*3 60-0 19*0 491 665
48-5 44-9 29-9 £5‘6 27-3 28-2 106*8 99-9 96*0 5*6 4-3 6*1 6-0 49*9 60-3 63*8 62-8 19*2 508 699
45-3 4i-8 30-9 ts-s 24-4 26’1 101*5 94‘0 92*4 4*6 4-6 6*3 6-S 46.8 48.5 60*4 62-1 20*6® 492 699

49-6 50-5 39-1 31-9 26-8 27’1 116*5 110-6 106*7 4*2 5-0 6*6 6-7 53*8 51-7 66'9 66.7 21*0 509 673
400 47-0 270 tb-7 23*1 23-9 90*9 97-8 80*5 4*0 6-1 5*6 5-8 44*3 4 59 55*7 58-6 21*5 520 775
42-1 4S-9 28-5 38-1 27-2 24-7 98*6 96-6 88*6 3*8 4-4 6*6 6-6 47*0 45-2 58*6 57-4 22*2® 533 841
42-6 44-9 30-9 SV5 30-2 29-7 104*1 106-5 93*8 5*0 6-0 6*8 7-3 47-1 60-2 60*2 64-8 20*8 571 773
44-2 46-9 29-2 S l' l 29-2 28-9 103*4 106-8 93*0 4*6 6-2 7*8 7-4 53*4 64-7 67*4 68-9 20*3® 591 773
39-6 40 s 24-5 28-3 26-4 27-1 91*5 96-7 81*9 3*9 4-4 6 1 6-4 38*4 41-1 49*9 53-6 19*9 614 812

42-2 4I 6 22-9 26-5 27-4 27-5 93*6 96-6 85*6 4*7 4-4 6*9 6-7 53*2 51-1 66*5 63-0 18*9 607 708
45-7 45-1 24*7 3V1 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
45-1 43-9 24-2 30-9 28*4 28-6 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
51-2 46-8 27-3 26-8 30-2 29-5 110*3 104-7 101*1 5*4 4 3 7 1 6-5 50*3 47-7 64*6 60-3 20*6 622 783
48-5 45-0 300 25-7 28-2 29-0 108*2 101-2 100*0 5*7 4-4 6*9 6-8 48*6 49-0 63*1 62-1 21*3 589 763
46-6 44-0 31-2 26-5 27-8 28-6 106*4 98-9 98*6 4*9 4-9 6*2 6-2 i 44*6 46-2 58-4 60-0 20*9* 581 661

42-9 43-7 30-1 24-6 280 28-2 101*8 77-3 93*7 4*6 5-5 6*9 7-0 44*7 42-9 58*3 57-5 221 587 679
37-3 43-8 240 22-9 25-8 26-6 88*2 94-4 79*6 3*7 4-7 5-8 6-1 41*2 42-6 51*9 64-6 221 607 776
400 40s 24*1 23-8 28-1 £5-6 93*4 9V4 85*8 4*0 4-7 6*0 6-0 42*5 40-9 53*9 53-0 21*5 601 773
36-7 38-7 20-7 il-0 25-6 26-3 83*9 S5-9 76*1 3*6 4-4 5*4 5-8 36*7 39-1 46-9 50-5 19*9® 578 696
39-6 4 V l 23-1 24-6 27-7 27-4 91*0 93-7 82*0 3*8 4-S 5*8 6-6 39*8 40-S 510 52-3 19*3 555 621
37-7 SS-3 20-4 23-6 24-5 25-1 83*4 87-8 75*6 3*2 3 6 4*7 4-9 33*8 36-2 42*8 45-8 180® 526 600

39.2 38-6 191 S21 260 260 85*2 87-6 78*6 4.4 4-1 5*2 5-0 39-7 38-1 50-7 48-6 16*9 439 547
37-2 36-7 17-5 22 V 24-2 24-6 79*9 84-3 73*6 4 0 3-6 4.4 4-4 33*1 S IS 42*8 41-1 18*6® 376 441
36-7 35-7 16-5 2V1 24-6 24-8 78 7 82-5 73*3 4*2 3-6 5*0 4-9 32*0 SV7 42-7 4\-7 18*2 397 532
44-1 40-3 18-1 17-8 27-7 27-1 90*9 86-2 83*7 4-4 3-5 5*3 4-9 35-9 340 46*9 43-7 18*7 375 451
40-6 37-7 16-5 14-2 21-6 223 79*4 74-9 72*6 4*8 3-7 4*7 4-6 32*7 33-0 44*1 43-2 19*8 358 42444*4 4V9 20-6 16-8 23-8 24-4 89-6 83-9 84*4 3*5 3-5 4*7 4 7 27*6 28-6 38*5 39-5 18-7* 317 322

36-2 36-9 17-9 14-6 20-4 20-7 75*6 73-3 69*6 3*7 4-4 3*7 3-8 28*7 27-6 37-6 37-3 18-4 305 361
30-0 35.3 13-3 12V 19-5 20-2 63*6 68-9 57*8 2*8 3-6 3-8 4-0 24*0 24-9 31*8 33-7 19*2 320 486
32*6 3S-2 15-1 14-9 22*3 20-3 70*7 69-0 65*2 3*0 S-5 4-1 4-1 25*6 24-6 340 .iS-5 18-2 323 458

8 H 1  
B ’LD'G
Tonnage 

Com* 
menoedt 

Tons 
000

263

202
190
281
161

580
437
370
377

342

279

245

432

362

428

360

499

427

230

161

132

35

t Total for Qr-
® 4 Weeks, excluding holiday week.
* Exclndos Christmas week, hut ineludos New Year

IMPORTS 4. EX P O R T S-- Declared values of Imports (c .l.f .)  Into U .K .. and exports (f.o .b .) of U .K. produrc and timniifarinrr. Net
Imporu =  Total Imports less exports of lujported goods.—MONTHLY ACCOUNTS OF TRADE A NAVIGATION.

OUTPUT—COAL ..........................T otal (or 4 weeks ending arproxltnateJy at end of monih.—UOARD OF TIIADK JOURNAI,.
PIG IRON. STEEL Output for standard (our-week month, baseo upon aiontblr ngtires Itksiied br ibe NATIONAL FEDERATION OP

4 .  CASTING8IRON AND ST E E L  kLANUFACTUHERS.
SHIPBUILDING— Tonoags of thlpa ovar 100 tons (neludtne wsnhlnsi <*otnm*t\r«d diirint the raianer.— I.I.OTD'S RBOl.STER Or

SBIPPIN G .
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TRANSPORT. UNEMPLOYMENT.

-t-

'Of®

•«
«»

»»

■ •  •  «  «

1924
Arerftge ..

1925
1st Qr. Av 
2D(i «« •• 
3rd „ ,« 
4th M It

1926
1st Qr. Av
2&d , t II
3rd 
4th

1927
IstQr. Av.. 
2nd I. „ 
3rd .| It
4th

1928
JAN........
FEB........
MARCH ... 
APRIL 
MAY 
JU N E.

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

1929 
JAN. . 
FEB. . 
ilAR. . 
APRIL 
MAY . 
JUNE .

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

1930
JAN.
FEB.
MAR.
APRIL
m a y  .
JUNE .

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

1931 
JAN. . 
FEB. .
m a r . .

SHIPPING.

Tonnftce of Sbipa 
(nltb CkTfoeB).

Entering Leaving 
British Ports.

i:ii I tons

461 *

417
465
489
479

422
453
644
616

458
416
474
484
528
529

544
534
516
563 
481 
506

467
391
457
516
538
536

596
568
589
583
513
494

480
427
484
498
579
581

605
564 
588 
557 
496 
512

451
401
478

46S
460
672

469
451
694
606

515
509
600
496

495
48S
605
604
699
50t

4S7
4 ^
49i
530
4S9
608

505
469
488
SS7
638 
508

534
639 
561
549
621
497

541
617
661
624
6O4
615

487
481
610

0000 tons

544 ★

507
516 
523 
531

507
364
343
352

498
536
566
517

493
475
538
486
550 
570

549
597 
547
570 
549
516

541
462
552
551 
601 
575

618
648
596
622
586
517

581
496
533 
526
598
534

571 
589 
579 
581 
511 
489

469
423
466

645
6U0
602
532

545
363
330
354

636
620
544
618

523
532
546
491
607
669

619
676
632
540
658
541

674
536
559
658
664
663

685
626
580
689
695
642

541
667
663
661
619
613

497
490
473

Index of

RAILWAYS

%

91

103
138

112
113
102
102

113
109
108
108
108
104

%

100

Freight Traffic. 
Standard Oaugo Railways.

Weight.
n

0000 tons.

544 1743 551

544
514 
528
551

546
429
445
496

543
532
536
550

500 
510
552 
480 
519 
488

488
505
510
574
540
475

522
448
515 
532 
525 
484

524
513
523 
579 
536 
477

527
468
512
484
501 
436

483
440
474
515
449 
438

1733 
1517 
1491 
1713

1778
667
336

1056

1754 
1605 
1595 
1672

1639 
1609
1734 
1445 
1506 
1483

1412
1481
1486
1636
1629
1625

1832
1711
1849
1613
1846
1566

1682
1688
1660
1811
1845
1756

1892
1743
1755 
1563 
1621 
1318

1480
1434
1529
1603
1640 
1692

539 
538 
517 
512

544
376
331
365

542 
598 
534 
524

452
506
559 
501 
564
543

514
508
494 
537 
528 
483

492
424
519
584
596
562

578
560 
548 
606 
573
495

537
503
540 
506 
465 
485

485
413
456
512
439
418

437 1533 410

Re
ceipts.

All
Goods.

£Mn

8 *8!

8-88
8-31
8-53
8- 89

9- 10 
5-81 
5-64
7- 92

9-42
9-00
907
9-11

"Ho
8- 78
9- 48 
8-07 
8*65 
8-31

8-19
8-41
8- 50
9- 34 
8-98
8- 19

9- 13 
8-26 
9-27 
8-95 
8-94
8- 39

9- 05 
8-82 
8-88 
9-69 
9-33
8- 24

9- 13 
8-41 
8-92 
8-19 
8-65
7- 27

8- 20
7- 54
8- 17 
8-76 
8-18 
811

7-99

000

941

1034
1058
1107
1063

1003
1186
1314
1259

1032
913
929
990

1043
1026
944
945
979 

1053

1122
1114
1089
1148
1189
1088

1189
1197
980 
960 
956
942

947
951
981 

1005 
1061 
1075

1173 
1209
1257 
1301 
1357 
1396

1519 
1546 
1605 
1735 
1771 
1847

1972 
2017 
2028

000

72

125
219
250
191

201
220
243
217

210
215
169 
208 
245 
298

324
295
250
279
281
212

212
170 
147 
175 
198 
203

202
173
162
165
153
156

INSURED PERSONS UNEMPLOYED.! 
(Great Britain and North Ireland).

Males.

000

52

50
108
132
108

301 
252 
246 
282 
225 
210

208 99 
239 i 99 
292 ! 102

1:1 I

116

•o

000

78

178 ; 95 
187 I 101 
192 107

206 
252 
141 
116 
104 
100

103 !
108 I 
121 
143 
172 
181

160
166
178
200
232
246

288
274
247

000

99 35

177 : 
157 I
122 f
114 
103 
109;

000

344

371 
361
355
345

348 
454 
511 
460

356 
296 
295
303

331 
331 
307
304 
314; 
318 I

341
348
349 
354 
367 
353

388
393
350
332
325
315

314
331
335
339
356
359

411
425
55b
465
461
469

499
532
552
581
610
647

697
714
701

Females.

000 000

263 I 62

286 
273 
290 
241

243 
335 
376 
307

236 
175 
194 
196

218 
202 
183 
183 
189 
221

255 
261 
268 
255
264
246

277 
257 
224 
222 
221 
221

231
247 
243 
249
265 
269

348 
374 
4 ^
460 
499 
515

551
573
584
584
598
653

691
680
638

+ Increase on pre-war rates raised from approx. 60% to C0% on Feb. 1st. 1927.
■ k N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

I Excluding any diaquaUfled for benefit by trade dispute. 
§ Excludes Commerce, etc.

TRANSPORT:
8H IPPIN G —ENTERED 

AND CLEARED .........
S H IP P IN G  F R E IQ H T S -
R A I l^ A r  T R A .F F IC -  

WEIOHT ......................

REC EIPTS ...................

U N EM PLO YM EN T.
INSURED P E R tO N O .

British  and Foreign veaseb entering and leaving B ritlJh  porta with oargoei during month.—BOARn 
OF TRADE MONTHLY ACCOUNTS OP TRADE A; NAVIGATION, “ raonia. UUAHO
Chamber of Shlpplnf index numbers as published by *' The S ta tis t ,"—PR EPA R ED  B Y  DR. ISSE R L IS .

Tonnage of gooda carried on the Railway* of Great Britain  during tbs month, excluding free-hauled.

Monthly Beeelpta for goods traffic, excluding eoat of ooHocUod and dellrery UU January. 1038. then axoludlng 
r t o t f ^  for ooUaetiOD and deUTary.--M lN I8TBY**bF TRANSPORT.

Number ef books lodged at Labour OB or about XBth of mooth.
M IN IBTBT OF LAilOUB OAZICrru

121

213
217
207
197
192
219

211
202
181

1
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United Kingdom
Figures publislied

France .
Germany
Italy
Netherlands . 
Belgium

since April 22nd

UNITED KINGDOM.
A ddition al F ig u res  p u b lish ed  since A p ril 22nd, 1931.

Stocks and Shares (New Series)
Fixed Interest— Price

- Y i e l d  
Industrials .................

Sensitive Index 
1st half-month 
2nd •, ., . . .

•  •  •

4 •  •

End Mar.
S9-3%

100-9%
95-5%

Mar.
+  3-6%
- r i %

New Capital Issues.
For Great Britain  
For Abroad

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

•  •  •

End Apr. 
101-7%  

98-6%  
88-1%

Apr.
— 2 -0 %
— 6-6%

April
£1,371,000

£316,000

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and ^lerchandise (B) 

Goods Receipts

♦ •  •

♦ •  ♦

Exchanges.
Week ending Paris 
Apl. 25th . . .  124-30 
May 2nd .. .  124‘42

•  # «

* •

•  » ♦

•  •  •

Week ending 
75% May 2nd. 

2-375%
2-56%

3% on May 1st, 1930.

«f
I »

Apl. 25th 
May 2nd

Apl. 25th 
^lay 2nd

Prague
164-07
164-13

•  # •

Prices.
Silver (bar)— cash per oz. 13-2d. W eekending 5Iay2nd. 
“ Tim es” Index (Wholesale).

T^ood .. .  . . .  ...
Materials ...............................
T otal . . .  . . .  . . .  . . .
Board of Trade— April.

Food 67'7  ; Others 61-5. Total 63-6

Mar. 31st 
105%  
99%  

101%

Apr. 30th. 
105%  

96%  
99%

1931 Mar. 30th 
Apl. 6th  

13th 
20th 
27th

1 %
I  1

% t
I ^
> I •  ft #

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

Statistique Generale de la France.
April 26thy 1931.

T
H E  general position has been 
uncertain since the beginning of 
the year. Prices, especially of raw 

materials, are not yet rising, and shares
123

Milan
92-80
92-88

Berlin
20-410
20-420

Zurich Stockholm 
25-231 18-144
25-246 18 146

B.Aires R iod eJ. Bombay H .K ong  
. .  36-75 3-60 17-843 11-901

35-94 3'59 17'849 12-063

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

Gt. Britain— Males. Females. 
1930 Dec. 2 9 t h ...............................  1,962,700

1,978,400
Easter

1,938,500
1,902,100
1,915.000

680,400
612.600

Week.
622,600
611.800
605.100

and short money rates are still falling. 
In spite of the time of year, unemployment 
has hardly diminished. The railways 
show a deficit. Exports are still 
decreasing. The persistence of adverse



France]

conditions does not facilitate budgetary 
equilibrium, and the fall in revenue is 
accompanied by increased expenditure.

Since the beginning of the year the 
from indirect taxes has beenrevenue

smaller than a year ago, especially from 
the turnover tax and stock exchange tax. 
Direct taxation showed higher returns 
until March when they became lower than 
last year. Postal, telegraph and telephone 
receipts are also falling. But, as a result 
of customs duties and milling regulations, 
internal grain prices have been sustained 
at a relatively advantageous level in 
spite of the fall abroad, and so the 
purchasing power of the rural population 
is unimpaired. To prevent the rise in 
prices from inducing farmers to hold up 
supplies, the government modified the 
percentage of foreign grain which the 
millers could use.

couraging. The fall in share prices, which 
seemed to have been checked in February, 
was renewed in March and increased in 
April, when the volume of transactions 
fell still more.

The following table shows relative 
changes since the beginning of last year :

INDICES OF SHARE PRICES. 
(January, 1930, as 100.)

•CB 14
\

s >> : ** ♦ C • Cd CO o m, »
1930-31

e
(S

1 QiX
 ̂ t i e §

CQ 'd "u•dQ X
•

C9
d
a

o o
» o

ca s &
, 3i

9
h

1
April ............. 101 98 98 98 98 100 '

1
140 '' 93

July ............. : 98 103 90 90 90 86 97 : 82
October............. 1 99 101 82 83 85 70 87 72
January.............
April .............

97 99 76 70 80 56 85 58
100 101 76 75 ! 90 60 1 87 55

The malaise of the financial market 
persists ; the collapses provoked by the 
crisis on the bourse are only gradually 
being liquidated, thanks to temporary 
support. Business is still sm all; the state 
of foreign centres being still hardly en-

Bonds have been nearly stationary 
since the beginning of 1930. As for 
ordinary shares, whilst the total index was 
23% lower in March, 1931, than in Janu
ary, 1930, the fall reached 25% for deposit 
banks and trade banks, 40% for metal 
shares, and 45% for textiles.

The feebleness of the market is un
favourable to new capital issues; they

4

124

. I - ” 1 5 "

The s t a g n j ' 
1 ,  fhe 
H Shares 

'uffere

S n tnAt vet been
not
buyers are holdir 
further fall w iU « 
still more favour;

At the end c
reserves of the B  
been steadily risi 
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were much smaller in March than in 
February’, or in March, 1930. But some 
investment abroad has taken place.

l^aris bank clearings and likewise the 
volume of current account business in the 
Parisian branches of the Bank of France 
were also lower than last year.

The stagnation on the bourse is 
largely the reflection of the situation 
abroad. Shares of international impor
tance have suffered more or less justifiable 
depreciation, which indicates to some 
extent that liquidation of the crisis has 
not yet been achieved. Consequently 
buyers are holding off in the hope that a 
further fall will enable them to purchase 
still more favourably.

At the end of last quarter, the gold 
reserves of the Bank of France which had 
been steadily rising since the stabilization 
of the franc ceased to expand. They 
stood at about 56 Md. on March 20th, and 
have remained at about the same level 
since.

From the following table it is seen that 
foreign assets have slightly increased and 
tend to rise further. There is little change 
in advances, but the note issue has 
increased very rapidly—more than 10% in 
a year. We have previously referred to 
the drawbacks of this expansion in the 
paper currency. The balance of current 
deposits is still increasing, owing to the 
abundance of liquid capital; those of the 
Treasury and Sinking Fund have nearly 
doubled in the year, while private 
deposits have risen 60%.

The reserve ratio is nearly 56%, as 
compared with 50% last year and a legal 
minimum of 35%.

BANK OF FRANCE. Milliard Francs.

1930-31 Apr.
18th

1930
July
18tb

Oct.
17th

19
Jan.
letli

131
Apr.
17ih

Uold 423 44-9 50-6 64-5 56-1
ForeiLm Assets—Bills aud 

Sight Deposits ............... 25-7 25-7 25-3 26-3 28-3
Discoimts (commercial) 4-7 5-0 4-9 7-3 5-5
Advances ............. 2-6 2-7 2-9 3 0 2-9
Note Circulation ............... 70-9 72-3 73-3 76-9 77-8
Deposits, Treasury and 

Sinking Fund 6-3 8-2 11-6 13-5 11-3
,, Private ............... 6-8 7-0 8 1 100 111

Re.servo Ratio (%) ............... 50-2 51T 64T 53-9 55-7

[France
During the first quarter French 

external trade declined further, in value 
and weight, as seen below :

IM PORTS* EX PO R TS*
3 uiuuths 1930 1931 1930 1931

V a lu e  M u . fran cs.
Food ............... 2596 3396 1602 1021
Materials 8457 5933 2759 2028
Manufactures ... 2953 2482 7325 5358

Total 14006 11811 11686 8407

W ru jh t  000 tons.
Food ............... 1397 2001 543 337
Materials 13121 12177 7652 6364
Manufactures ... 749 605 1292 1005

Total 15267 14783 9487 7706

*  Special Trade, i.e., excluding re-exiwrts.

The total value of foreign trade reached 
about 20 Md. francs in 1931 instead of 
26 Md. in 1930, i.e., a drop of 20%. 
Imports fell less than exports—the former 
by 2 Md. or 16%, the latter by over 3 Md. 
or 28%. The total weight fell from 
25 to 23 million tons, owing to both 
imports and exports. The food group 
alone shows greater imports; this is 
attributable to the short harvest in 1930 
compared with 1929. Exports of food
stuffs diminished. Imports of raw mater
ials were 30% lower in value and 7% in 
weight. This was to be expected owing 
to the fall in prices, but it also indicates 
that stocks are being reduced. Coal forms 
a considerable part of this group. Exports 
of materials have also fallen, but they are 
less important than imports. The value 
of net imports was lower in 1931 than in 
1930. Both exports and imports of 
manufactures fell in weight and value 
compared with the first quarter of 1930.

The balance of trade in the first 
quarter gave a deficit of 3’4 Md. francs, 
which was much higher than last year— 
2*3 Md. However, at the end of the 
quarter the excess of imports recorded in 
March, though greater than last year, was 
not so great as in February or in January.

The reduction in trade extends to 
nearly all countries, even to the colonies. 
In the first two months imports from and 
exports to Great Britain were 30% lower,

125

‘F?

■



'• s

«

S >

France] FINANCE PRICES
STOCKS & SHARES,

Index Nob. of Prices of

5S«
CO

%
iPreAVar.l 

1904-13. 97-5

1926
list Qr.Ay] 
2nd „ ,, 
|3rd M 
l4th „ ,,

1926
list Qr.Av] 
l2nd t j

|3i’d »»
|4th ,, ,,

1927 
IlstQr.Avj 
(2nd „  „ 
3rd ,« ft 
|4th „  ,,

1926
JAN. ...| 
F E B . ... 
MAR.... 
APRIL.I 
MAY ... 
JU N E ..

49-3
45- 8
46- 6 
461

50-3
47-4
49- 3
50- 4

54-3
59-4
58-8
581

66-1
69-9
69-4
69-2
72-4
76-4

9  • •

JU L Y .. 
A U G .... 
SE P T . 
OCT. 
NOV.... 
DEC.

1929 
JA N . 
F E B . 
M AR.... 
A P R IL . 
MAY 
JU N E ..

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

# •  » I 70-5
73-4
73- 4
74- 9
75- 8 
76T

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

1930 
JA N . . 
F E B . . 
M A R.... 
A P R IL . 
M A Y....' 
JU N E  ..

76-5 
76-2 
80 2
80- 9
81- 6

JU L Y ... 
A U G .... 
S E P T ... 
OCT. ... 
NOV. .. 
DEC. ..

1931 
JA N . ... 
F E B .'... 
M AR.... 
APR. ...

89

•
*  £

a  S

%

A
u

d

o

_

97-0 114

48-8 119
49-3 107
52-3 117
47*2 107

50-0
i
i 113

48*8 , 114
48*7 148
53*7 1551
61*3 145
69-0 170
68*1 161
68*8 , 153

73*1 187
72*1 185
72*0 212
71*7 264
73*7 270

1 82*7 264

80-7 246
80*4 268
80-1 322
80-9 : 325
80*3 ! 369
79-2 , 354

78*0 ! 413
76-7 ! 420
74*9 417
75*4 406
78*8 397
78*4 3961
78-7 1 416
78*1 410
78-4 440
79-9 ; 407
80-0 : 379
83*2 , 359f

: 88*3 405
1 87*7 379
. 83*8 , 378
> 86-5 401
1 86*3 382
' 87-6 ' 331

89*9 351
i 91-6 1 322
; 90*1 i 328
• 88-9 i 286
’ 87*9 286
; 87*1 ' 261

1 86.8 ! 227
. 88-7 1 255
 ̂ 88-9 1 240
> 89*5 , 2311

%

117

179
172
243
225

236
273
273
263

296
325
335
388
552
504

433
489
496
457
495
489

529
546
480
433
425
432

414
410
428
394
373
378

5

EXCHANGE

Mn.f.

O
00 

Mp.f_.

Monthly
Averages.

BANK OF FRANCE.

Corrent Accounts.
Sum of Debits 
and Credits.

00
Mn.

184
1907-
1913.

295
464
209
358

12 25-2 5-17 50

259
291

90-4
96-2

262 .103-3 
428 120-5

18-9
19*9
21-3
24-8

408
430
450
481

327
649
237
433

409
476
481
461

132-3 
,154*9 
180-4 
143*2

27*2
31*9
37-1
29*5

513
527
554
540

439 , 284 123-4 , 25 5 527
791 . 256 124-0 i 25*5 525
413 I 227 Il24*0 25*52 534

258 Il24*0 25*44 555862

662
783
870
718
688
926

277 124*02 25*44 582 
267 124*02 25-44 580 
285 124*02, 25-41 589 
298 124*02 25*40 600 
369 124*02 25-40 597 
432 124*15, 25-40 592

422
392
391
406
391
355

365
348
349 
322 
316 
307

267
310
300
287

1155
440
584

1526
932

1471

770
1092
1406
1475
1113
1133

368
353
371
386
373
366

124-20
124*20
124*18
,124*15
,124*12
1124*10

416
363
406
403
415
419

124*09
124*24
124*25
I124-21
124*13
124-00

1543
621
921

2293
1429
1490

25*53
25*59
25*60
25*60
25*59
25*58

602
609
613 
620
614 
614

25*61
25*60
25-60
25*59
25*59
25*58

632 
626 
629
633
634 
631

25*54
25*55

494 123-88 
464 123*89
426 123*871 25*55 
480 123*87i 25*44 
411 123-86 25 39
427 1123*88 25-39

646
650
655
669
666
669

1313
3261
2354

872
1210
2601

458 123*92 25-45
438 124-17 
460 124*27 
476 124*12 
511 123*90 
511 123-81

980
887

1351
3650
1134
2311

501
432
486
480
380
425

25*54
25*55
25*52
25*49
25-48

693
691
700
712
711
719

123*68
123-81
123*78

484
4228
1304

424 123*83 
394 123*95 
411 124*13

%

574
595
580
837

794
897
881
938

695
805
650
793

890
805
823

1023
1308
1326

849
762
837
912
846

1064

969
994
917
933
821
897

895
761
864
954
905
984

904
908
952
914

1074
1029

25*42 729 
25-42 727 
25-46 729 

123*85; 25.49 740 
123*65' 25-46 747 
123*60 25*45 753

947
754
816
925
822
908

25-51 777 
25*51 772 
25*55 778

843
830
826

1 124*26425*57 787

%

V

Mn.f.

■ WHOLESALE. RETAIL

1

c

3
h

>0 3
09 o CO

Q per
kilo

per
kilo

% OOOf f

Index Nob. 
for

% %

] Index Nos.
(Paris) 

i for

%

cc

CO

% %

100 100

971
971

1002
1177

647 3*2| 3'44 99 100 100 .1 0 0  100 ; 100 
Y e a r  1913 July, letQrl

1983 
1989 
2321 
2665

1170
1314
1425
1527

1270
1315
1143
1337

13-13 
3-43 

6 114-43 
17*08

«1

9 4

433
446
506
583

513 463 
523 478
555 499 
601 509

2898
2742
3176
3991

44 8*77 616 
12*70 735 

7*5125*53 802 
7*5h.9-59 575

4 4

631
690
795
684

1328
1247
1316
1456
1494
1276

4911
8542

11808
10622

5*516-78 ; 498 
5*0|16 98 i 505 

.7-11 

.7*48
44

44

10234 
8224 
7804 
7998 

1 8459 
7609

4 16-88 
3-517*28 

11708 
.6-98 

116*98 
16-98

44

44

44

492
508

629
627
610
593

44

505
505
505
505
515
525

1805
1280
1376
1452
1498
1686

6524
6761
8403
8059

:10372
;11562

44

44

16-98 
16-98 
Il708 

.7*08 

.7*08 

.7*08

1466
1444
1463
1516
1520
1562

'11864
12113

12099
11921
12675
12220

44

44

117*08 
.7-08 

117*08 
.7*08 
.7*08 
.7*08

1513
1473
1497
1558
1755
1644

11699
12099
11865
11934
12487
11446

44

4 4

4 »

4 4

4 4

41

17*08
17*08
17*08
17-08
1708
17*08

502
502
510
515
510
505

505
485
495
490
480
465

1550
1509
1462
1502
1500
1512

10126
10669
10606
9467

10150
10215

y  4

44

44

44

17-08 
17*08 
|l7-08 
.7-08 

117*08 
17*08

1504
1474
1438
1606
1681
1637

10856
12546
12555
14078
15785
17122

44 7*08 
,*7*08 

„  ,17-08 
17*08 
17-08 
17*08

4«
4 4

41

1478 18434 
1414 19733 
1260 20122 

19510

2 1708 
„  117-08

J17-08 
J17-08

465
465
460
445
435
455

410
395
375
380
370
305

305
310
325
320
315
290

604
607
621
622
630
624

545
613
708
658

629
627
579
545

557
565
604
678

707
757
872
713

1914 191‘ 
411 ! 386 
416 I 390 
425 ; 401 
447 421

491 
523 
584 ; 
617

451
485
539
545

635
632
642
637

586
583
543
514

524
525 
507 
498

567
575
605
600
622
615

622
615
617
615
623
621

628
636
637 
625 
621 
609

609
588
602
594
607
600

611
623
622
622
620
603

611
595
596 
588 
582 
574

608
570
576
570
566
557

561
562 
551 
546 
540 
531

536

641 
637 
639 
644
642 
637

638
642
636
637
643
644

530
522
524
532
546
557

507

519

547
540
544
566
585
596

519

531

647
651
655
632
628
618

618
620
617
608
598
592

587
540 585 
534 570
534 561 
533 549
528 537

260
240
240
255

536 553 
530 553
522 548 
507 536
492 526 
485 535

482 543 
480 540 
480 548

437
437
429

599
602
607
615
626
624

547

556

555
606 
606 
602 
612
618 , V565 
614

609
598
591
586
590
593

565

572

592
601 
626 
637 
637
647 V597 
649

649 I
650 I >590 
646 :J

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.— 
Exchanges.—
Sank of France.—

PRICES.
Wholesale.—
Retail.—

t  Provisional. J Including Sinking Fund.

Index numbers for 15th of month.
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 Generate de la France for 45 commodities at the end of the month.
Index for Paris calculated (1) for 13 commodities by the Statistique Gdndrale during the month, giving each 
commodity a weight corresponding to the consumption of a family of four persons : (2) for all expenses of a 
workisg-olasa bonre according to the Paris Commisaion on the Cost of Living.

1 2 6

j
I

Ml

IJOFIS

i r  ^
t " ' '  ^W »f ,

2sd,i <« 
ijrd«, *>

105

IKI
• 1 5£l(4

^  Si
B63 ^  

lOfi 521i>
1057 3*57

UtQr.Â
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596

547

•556

•555

•565

536 587 
540 g5 
534 ^6
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TRADE, OUTPUT, TRANSPORT
[France

EMPLOYMENT.
IM PO RTS. E X P O R T S .*

Pre-Wai 
ae04-13). 

1935
1st Qr.Av 
2 d<1 „  „  
3rd „ „ 
4th „  ,,

1926 
1st Qr.Av 
2ud„ „  I 
3rd „ „ 
4th „ „

1927
IstQr.Av 
2ud„ „ 
3rd ,, ,, 
4th „ „

1928 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY.... 
JU N E ..

JU L Y ..' 
AUG....' 
SEPT... 
OCT. ... 
NOV.... 
URC. ...

1929 
JAN ....’
F E B ......
MAR.... 
APRIL. 
MAY ... 
JU N E ..'

JU L Y ..
AUG....'
SEPT...I
OCT. ...!
NOV....
D EC....

1930 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
MAY ... 
JU N E..

JU LY .. 
AUG.... 
SEPT... 
O CT.... 
NOV.... 
D EC....

1931 
JAN. ... 
FEB. ...!
m a r . ...I

cS
*C

*3 'O S
A oA dwba s

9
a

Mn.f. Mn.f. Mn.f.

541 1 105 ' 333 !

3275 593 2246
3004 1 605 1970
3549 1 956 2176
4832 884 3429

4941 i 877 3444
4864 1 863 3339 1
4959 1062 3216 1
5074 1057 3457 ‘

4424 1255 2730
4615 1189 2903
5804 1072 2279
4776 t 1109 3152

4124 , 
4321 ,

920 2745.
929 2812

4525 1038 , 2842
4604 961 ' 3024
4052 849 2628
4701 935 3064

4049 907 : 2503
4164 1045 2439 ,
4229 1154 1 

1261
2392

4730 2706
4736 1265 ! 2698
5213 1286 ! 3136 11

5173 1198 I 3260 ’
5162 1169 3243 !
4934 1154 3030
5144 1174 3109
5062 1167 3103
5165 1159

1
3101

1

4627 1102 2682 .
4340 1057 2470 ’
4353 929 2579 f
4516 1001 , 2660 '
4789 1084 ' 2810
6020 996 1 3114

4778 862 1 2988 <
4808 872 ' 2948
4431 864 2527
4566 823 2696 .
4103 817 2476
4165 786 2419

4120 837 1 2263
4068 927 2297
4206 1289 2044
4520 1313 2209
4250 1214 2187
4330 1211 2244

3817 1074 1970
4065 1161 2049
3929 1171 ! 1914

O U TPU T.

Mn.f.l Mn.f. Mn.t M o.f. Mn.f.

Coal 

E x . I (excl.

ports-1 Saar).

Steel.

Mn. Motr.Tne.l

SH IPPIN G .

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons

O
Mn.

Tons

103

436
429
417
520

620
662
681
561

459
580
645
619
575
702

639
680
683
763
773
791

715
750
750
861
801
906

843
813
845
856
895
910

928
988

810 
960

1020 
844 
873 
998 
849 
875

773 
865 
844

1 474r 65 135 274 2-89 1-24
t

3640 291 1012
I

2334 3-81 2-63
3568 260 952 2357 3-74 2-44
3531 271 986 2274 4-06 2-47
4399 387 1238 2774 4-20 2-55

4413 371 1263 2779 3-91 2-65
4496 362 1251 2882 3-89 2-66
5328 433 1416 3479 3-71 2-79
5609 525 1627 3457 3-66 2-72

4667 399 1460 8808 4-40 2-98
4318 409 1342 2566 4-28 313
4444 406 1293 2745 5.83 3-23
4980 5801 1499 2901 3-94 3-54

4017
1

529 1080 2408 3-52 3-00
4423 535 1176 2712 3-65 3-69
4319 11 530 1102 2687 409 3 31
4291 i: 498 1120 2675 4-33 3 44
3985 ' 491 1006 2488 4 1 6 3-26
4215 582 979 2654 4-15 3-58

3941 499 942 2500
$

3-92 3-37
4170 , 401 1059 2710 4-14 3-74
4191 443 1138 2610 i 4-23 3-85
4449 1 482 1168 2799 4-35 3-33
4614 590 1194 2830 4-21 3-35
4734 661 1114 2959 1 4-241 3-26

3702 465 1035 2202 4-32 3-01
4118 466 1060 2592 4 29 3-27
4180 490 1028 2662 4-69 3-11
4419 ' 582 1137 2720 507 3-33
3959 462 1019 2478 1 4-92 309
4350 547 1077 2726 5-32 3.62

4269 507 1031 2731 5-06 3-74
3804 417 1012 2375 5-12 3-21
4221 465 1090 2666 5-15 3-61
4386 553 1063 2770 5-04 3-22
4268 , 563 1034 2671 517 3-31
4396 571 978 2847 5-29 3-481
3714 515 892 ' 2307 5-21 2-91
4018 ^ 579 954 2485 5-38 3-23
3958 509 912 2537 4-68 3-35
3888 ' 473 897 2518 5-52 3-01
3733 524 916 2293 , 4-93 3-09
3352 555 780 2017 4-74 2-97

3530 527 822 2181 4-89 3-07
3108 374 743 1991 4 98 3-19
3359 406 765 2198 5-19 3-08
3503 464 771 2268 5-30 2-99
3441 504 825 2112 4-92 2-64
3227 453 723 2051 5-01 2-86

2.574 335 813 1626 4-44 2-36
2757 681 1731 5-02 2-68
3076 jf a  1 734 2000 5-32 2-67

R A ILW A Y f

Mn.
Tong Mn.f.

9)

001).

3346

3957 
3796 
3870 
4060

4215 
4109 
4292 
4527

4538
4276
4209
4238

4349
4164
4470
4053
4162
4374

4172
4359
4179
4607
4387
4088

4425
4094
4562
4457
4337
4432

4736 
4568 
4299 
4858 
4603 
4363

4884 
4481 
4695 
4459 
4526 
4126 j
4499 ‘ 
4356 
4513 
4684 
4296 
4371

4543 
4331 
4632

540 374 2-24 ' V U  9*02 34

665
698
718
742

747
776
797
811

774
772
768
784

809
784
857
834
870 
843

836
868
822
857
850 
882

904
781
880
871
897 
865

878
893
851
894
852
879

876
815
898 
854
899 
841

861
845
800
827
781
806

801
726
775

695
594
626
658

672
681
709
732

668
688
688
713

750 
738 
804 
736
794 
797

751 
793 
757 
834 
800 
828

858 
742 
804 
810 
820
795

811 
827 
763
847
786 
813

800 
772
848
787 
863 
753

790 
775 
761 
797 
705 
766

746 
693 
722

3-23 
3-87 
3-85 
3-71

3-55 
3-77 
3-75 
3-84

3- 67
4- 34 
4-23 
4T1

3-56
3- 55
4- 25 
4-41 
4-54 
4-60

4-65 
4-75 
4-60 
4-67 
4 25 
4-52

4-14
3- 88 
4 81
4- 95
5- 21 
5-03

5T3
5-38
505
5-27
4-89
4-56

4-75
4-15
4- 75
5- 20 
5-37

5- 69

6- 46
5- 50
4- 61
6- 25 
3-90
5- 36

4T6
401

2-60 
3-23 
3-41 
3-04

2- 77
3- 26 
3-30 
3-26

2- 92
3- 73 
3-73 
3-60

3T5
3T1
3- 86 
5-91 
403
4- 36

407
3-99
3.95
3-96
3-97
4.05

3-53
3- 24 
4 03 
4'28 
4 38
4- 43

421
4-58
4-28
4-40
419
3-65

3-70
3- 34 
4 08
4- 44 
4-83 
4-37

4-62
4-51
4-87
4-35
3-90
406

3-24
3-33

I

Total
8- 5
9- 6
9-8
9-3

8- 4 
10-2 
10-3 
10 1

9- 4 
10-8 
10-8 
10-9

10-5

121

I S12-9

12-6

I

8-49

14-33

■ 93

08
I

12-83

1 5 - 4 6

13-67

13-22

160
164
183
183

190
210
263
258

212
230
242
230

209
222
245
254
255
259

262
274
292 
281
267 
265

236
244
272
271
268
278

282
294 
304
293 
276
267

255
259
261
270
269
279

285
295
296 
292
268 
257

231
240
246

64-4
51- 4
52- 4 
57-1

56-4
55- 0
54- 2
56- 0

51-7 
51-5
50- 1
55- 5

51- 8
55- 4 
561
52- 6
51- 7
53- 4

50-1
52- 2
56- 6
67- 2
68- 4
54- 2

50- 7
51- 9 
660
57- 1
53- 7
55- 6

53- 4 
53 4
56- 3 
59-3 
68 4 
56-7

54- 5 
56-7 
66-6 
54-3 
54-5 
531

50-3
50-3
53- 3 
56-5
54- 3
52- 8

481
50- 4
51- 6

B M P ’T

Noa, found 
worK aa % 

of those noi 
found work.l
tefi a 
-o.lo
5 2i

185 I 113 
242 143 
303 1 188 
248 ! 156

136
188
222
99

274 147

307 ' 183 
320 178 
358 232 
254 ; 150 
234 ' 122 
241 124

230
203
266
299
329
338

378
363
378
260
243
240

191
192 
191 
218 
225 
260

278
259
264
198
137
113

• Import figures ate based upon declared values. Export figures declared values since lM7i previously based on official values.
“ “  New Sciics.

TRANSPORT.
Shipping,—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month.

IMPLOYMENT*'” ^*^^^ average number loaded on all the principal railways (including State railways but not including those in Alsace-L >rrntne).

Number of aoplicanU obtaining work through the onblie labonr exchanges during the month, as a percentage of those still not ido^'cd.

1 2 7

107
106
150
168
168
195

206
216
269
170
134
124

106
109
119
132
144
170

(I

' I

ir

it

f'l*'

' ' I
111 j
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Prance]
and exports to Gerthany and Belgium 
nearly 50% lower.

The shipping 
decline in trade, 
tonnage are down.

figures reflect the 
Both freights and

Since the beginning of the year the 
index of wholesale prices has fallen 
much less than previously. In fact it 
did not change from February to March, 
but that was because a rise in agricultural 
products balanced a further fall in 
industrial materials. As a result of the 
duty, grain prices which have fallen 
abroad have risen in France. Animal 
products, after weakness in the middle of 
the quarter, recovered at the end. Sugar 
fell at the end of 1930 and the beginning 
of this year but then rose. Coffee and 
cocoa have fallen throughout the quarter.

The raw materials index has not yet 
ceased to fa l l ; but in March the textile 
group rose, while the metal group fell 
heavily. From the first quarter of 1930 
to the first of 1931 pig iron and copper 
have fallen over 40%, and in rubber the 
drop was still greater. The prices of

i * ' 9
lead, cotton, wool and silk have fallen 
over 30%. The following table shows 
that except for wool the fall from 1930 
to 1931 was generally greater than from 
1929-1930.

The rise in prices of agricultural 
produce has enabled internal trade to 
retain some activity. The portfolio of 
the Bank of France fell considerably 
during the quarter, the tax on turnover 
has produced smaller and smaller returns, 
the volume of current account business 
at the Bank of France has declined, and 
the number of bankruptcies slightly 
increased, but there was in the first 
quarter a slight growth in railway receipts 
and in the number of trucks loaded, 
while business transacted in the bourses 
de commerce, although less than last 
year, tends to expand.

Production, however, is still slack. 
Coal output is stationary and stocks are 
disposed of with difficulty owing to 
foreign competition, and it has been 
decided to reduce wages. Output of iron 
ore has diminished, also that of pig iron 
and steel. The number of furnaces in

W H O LESA LE PRICES. 
Average 1901-10=100.

n 1929
Quarters

F ood—
Vegetable Food 
Ammal Food 
Sugar, Coffee, Cocoa

Total Food ... 
Ma t e r ia l s —

Miueral.s and Metals 
Pig Iron 
Iron Bars 
Copper 
Lead 
Coal

'textiles
Cotton
Wool
Silk...

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

Total Materials 
'total Food 

Materials
and

1st. 2nd. 1
,

8

1
1

1

1 763 745
8 716 733
4 632 612

20 718 713

7 686 671
1 667 679
1 532 543
1 672 615
1 842 830
1 633 665

1

6 957 892
1 926 887
1 1023 903
1 667 631

3 531 441 1
2 854 855
1 592 556
1 , 816 846
2 i 535 537
1 1 1267 1280
1 1038 1067
1 95 90 !

25 749 720 1
45 hh 717 1

1
1

i

3rd. 4th

1930
Quarters.

1st. 2nd. 3rd.

% Change

657
733
609
678

594
760
566
655

670
679
543
615
812
672

828
897
760
622

452
954
538
861
505

1280
1081

87
~irr

648
679
543
612
799
706

746
829
670
598

430
1022
561
861
505

1280
1112

72

523
755
555

548
722
542

622 616

611
736
506
640

634
700
535
614
761
706

675
758
557
541

388
1065
558
876
522

1280
1101

63

574
700
521
446
676
706

638
696
547
441

554
700
510
373
678
706

344
1028
531
861
527

1253
1093

56

563
549
514
352

696
690 668 632
t>74 648 62.S

326
943
542
831
509

1240
1051

40
593
614

1 4lh.

iUtlX
Qr.

1st.

1st Qr. 
1929 10 
1st Qr. 

1930.

1st Qr. 
1930 to 
1st Qr., 

1931.
s

579 633 31 -1-21
728 718 + 5 ; -  5
475 452 12 1 - 1 9
618 631 n — 15 : +  1

501 450 8 ; - 2 9
571 409 + 5 - 4 2
459 418 + 1 — 22
365 347 9 — 43
599 515 M  ,11 10 — 32
706 689 + 12 — 2

471 426 _ 29 — 37
499 518 18 — 32
422 388 46 — 30
336 341 19 — 37

309 271 27 — 30
810 784 + 25 — 26
538 561 6 -1- 1
771 742 + 7 — 14
508 496 2 — 5

1147 1033 -1- 1 — 19
1071 1039 + 6 —  6

39 33 34 — 48
639 500 11
5 7 ^ 1 558 1^ — 14

128
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SellfS 4

' f  ' 3 : ;
°n  turnover 

d smaller returns
busmes^ 

declined, md
™Ptcies slightlv 
ras in the first
t railway receipts 

trucks loaded, 
'd  in the bourses 
1 less than last

r, is still slack, 
ry and stocks are 
[culty omng to 
id it has been 
. Output of iron 
(that of pig iron 
r of furnaces in

1931

Qr-

1 s t.

%Chme 

1st Or. IrtQ r
1929 to 
1st Or.

1990.

1930 to 
1s t  Or.. 

19SL

1 9 :

+

.j

blast fell to 132 on March ist, from 
135 on February ist, 138 on January ist 
and 154 on March ist, 1930. On April 
1st, 1931, the number was still 152.

Other industries are generally less 
well supplied with work than last year, 
especially engineering and motor manu
facture. Among the textile industries, 
the volume of orders is much lower in 
the cotton trade but wool and silk were 
more active at the end of the quarter. 
In these industries also there were wa^e 
reductions. The building trade is well 
provided with work, although many 
newly-built houses remain unoccupied. 
Although unemployment on the whole 
does not seem to have diminished appre
ciably, it is no longer increasing, but it is 
not easy to find posts.

A 9  »

[France
The retail price index which had

continued rising and which has been
higher than the wholesale index for over
a year, began to fall in March, likewise the
Paris cost of living index, which was
advancing till the fourth quarter of last
year, when it reached 597% of July, 1914,
fell to 590% for the first quarter of this 
year.

Savings bank deposits are still large.
Since the end of last year receipts 

from entertainment tax have fallen com
pared with a year earlier.

Thus, the industrial and commercial 
position, though still not very favourable, 
shows nevertheless signs of improvement 
which are wantins? in thp 
market.

wanting in financial

GERMANY.
I n f o m a l i o n  c o m m u n k a i e d  b y  D r .  M O R I T Z  E L S A S  < F r . . . k f » r t ) ,  i n  c o n s u l l a t l o n  w i t h
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

19 2 s 1926

iE M P L O Y M E H T  (fiv M l

< 9 2 7 1 t 9 2 8

A ^

^9Z9

m U E e rE X P O R T S

ao

S H A R E  I N D E X

lAJLY MONEY RATE

L i

R E V IE W  O F F IR S T  Q U A R T ER .

SIN CE the beginning of the year a 
marked improvement has taken place, 
not that there has been any consider

able revival in the business position, but 
rather that the circumstances which 
brought the depression no longer pre
dominate, so that it is now possible for a 
recovery to take place.

The efflux of foreign balances still 
continued in January and the withdrawal

of foreign exchange from the Reichsbank 
made inroads on its reserves and conse
quently exchange rates rose and the mark 
moved to the gold export point.

To review the position in January, the 
Bourse was slack and prices were falling. 
There was an exceptional fall in the State 
New-holders’ Loan, which dropped 3^%. 
Apprehension as to the results of the 
Geneva Conference depressed both the

129
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Germany]

P re -W a r
Average

1925
IstQr.Av 

I2ud 
3rd
l4th „  „

1926 
IlstQr.Av 
2nd „ ,,
3rd
l4th It It

1927
[IstQr.Av. 
2nd ,, I, 
3rd ,1 ft
14th I I  I I

1928 
JAN ... 
F E B ...  
MAR... 
A PK ... 
MAY... 
JU N E .
JU L Y . 
AUG. 
SE P T .. 
O C T... 
NOV... 
D EC ... 
1929 

JAN . 
F E B . 
MAR... 
A PRIL 
MAY... 
JU N E .

119-6
99-4
82-0
72-4

82-4
971

116-8
139-5

167*5
167*6
156*5
140-4

148-0
144-3
142-3
148- 4
152- 8
153- 9
149- 5 
149-2 
149*5
147- 4 
147*1
148- 7

JU L Y .
AUG...
S E P T .
O CT...
NOV...
D EC ...
1930

JA N ...
F E B ...
MAR...
A PR....
MAY...
JU N E
JU L Y . 
A U G .. 
SE P T . 
O C T... 
NOV... 
D E C ... 

1931 
JA N .... 
F E B . , 
MAR. 
A P R , , 
MAY...

146*6
141*7
141*1
141-2
135-4
138-7
135-7
134-2
132-4
124-7
119-8
115-2

120-0
120-6
119*0
122*2
121*7
116-4

13-5
11-6
16*6
26-1

10-7
10-3
29-0
22-0

15-7
19-3
69*0
13-1

77-7
39-4
41*1

217*9

36-8
337*9
282-4
195-7

195*4
155-7
104*2
148*9

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

116-7
133*3
96-7
29*3
17-4
20*4
13- 2 
13*8
3-8

10-3
14- 5 
23-2

110-0
103-3
102-3
95-8
92-3
87*3

81-8
85-6
91-1

37-9
11-8

8-9
104-1
27*0
10-3

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
95-8

103-8
87*7
84*6
61*3
58-7
41-7

186-9
17-0

76-2
45*4

157-3
38-6
30-3
11*6

148-0
36-4
18-2
78-2
47*7
33-7
94-6
40-6
81-4
98-6
30-2
36-1

99-8
117-4

12-4

FINANCE, PRICES and WAGES.
STOCKS & SH A RES.

M ^ i apital
iBSiies b7

Q S g
S i s
b 5*S

4tn0
S g « d

0) to CJ
•S sCO m A

E0
H S
H 0

^  0 M k S a MkB
Mn> Mn>

BANKING.

Rcichebank. Note Circulation.

m
.£
Q}
0

• ̂  CD
•r0  •

. S o . ^ S
i ? 1 . i
« 2  0U

MV.B» MkB. Marks Mks.
Mn. M n._ Mn, 000 Mn.

Mks.
Mn.

Mks. to 
$

6100

3889
4190
4475
4421

4158
4527
4769
5504

6250
8285
8664
9381

110056 
8948 

110179 
9586 

10060 
10699

968
788
836
795

869
814
712
744

Aug.,
1914
4500

2107
2510
2590
2843

752
675
670
620

110573 
9911 
9420 

110983 
10037 
110550

111825 
9781 

1101 7 
,12146 
10769 
10146
111479 

9930 
9686 

111149 
9645 
9562

655
533
492
614
464
472
558
541
498
606
569
426

2877
2978
3194
3479

3488
3737
4015
4327

4251
4268
4513
4409
4487
4674

4-36
4-68
4- 97
5- 07

4- 94 
508  
5*35
5- 57

2841
2700
2534
2424

4-2

2330
2237
2176
2193

5-47
5-70
5-96
6*14

4569
4673
4830
4672
4724
4930

610
467
449
670
649
803

110589 
9122 
9775 

110142 
Il0258 

9565
111161 

9294 
110093
I11212

8684 
9447

9588
7962
8882

615
453
427
453
495
402

4454
4553
4822
4631
4606
4839

543
502
459
638
556
537
427
447
352
355
282
301

4726
4897
4914
4833
4916
5044

4653
4722
4805
4664
4812
4685

323
250
268
313

4638
4707
4744
4674
4601
4778

4383
4428
4456

5- 92 
5*96
6 -  22 
6*11 
6-18 
6*37

42l3t
4400
4331
7947*

%
July,
1914
3-15

■ WHOLESALE.

co

Mks

&0 ^ S «  S• lA
52r . J SS S U a  ® o

Mks. 
per 

M.Ton

Index Nos. of 
Prices of

r e t a i l .

Index Nos. of 
Prices of

O S

203

6-25
6*39
6-57
6*39
6-43
6-65

614
6*25
6-54
6-30
6*31
6-50
6-35
6-54
6-58
6-47
6-56
6-66

6-15
6-22
6-31
6-17
6-32
6*27

7757
7816
7891
7816
7907
7965

214
219
210
191

7898
7901
7968
7910
7991
8489

8331
8567
8950
8932
9122
9410

185
189
197 
196
198 
194

202
211
214
216
217
196

9308
9277
9583
9620
9776
9351

6*21
6-30
6*34
6-27
6-19
6*38

5- 96 
6*02
6- 05

9388
9412
9628
9863
9400

11123

198
196
202
195
178
178

10908
10969
11030
10940
11454
11295

11251
11172

184
186
191
189
189
190
195
183
189
202
197
195

815 81-0

765
753
821

1389

94-4 
93-7 
96-9 
97 4

1987
1087
554
464

93-1
89*5
88-2
75-9

508
437
398
546

78-9
78*3
77-5
78*8

766
699
791
614
692
702

79-7
78- 5 
78*7
79- 4 
81-0 
83-5

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
75-6

845
739
657
840
813
881

72*1
72-9
72-6
70*3
68-9
67-6

REAL 
WAGEB.

1106
1103
1142
1006
1062
853

64-3
61-1
59-4
68*5
58-9
53-9

198
206
206
200
200

977
810
759
843
829
850

48-6
48-1
48- 6
49- 4 
49-9 
49-6

1085
1065
1240

44-1
40-6
38- 9
39- 9
40- 1

I Including Redemption Loan and New 1927 Loan.

Jan .,

100
1914 1913

11
100 100 100 100

1 133-5 142-2 136§ 129§ 901 127-6 139*2 137 128 96i 137-3 143*5 144 132 96133-5 141*3 142 130 101

121-0 154*4 139 129 105
122-7 132*3 140 129 104131-5 134*0 142 132 102
142*1 136-8 143 134 102

138-5 135-5 145-0 136 101
138-1 136-7 146-9 140 104
137-7 138-3 147-9 140 104 1
136-9 139-8 150-7 142 103

132-2 138*8 150*8 144 102
130-1 137*7 150*8 103
131*3 138*4 150-6 143 103
133*5 13y*6 150-7 104
135*9 1410 160-6 144 107
1360 141*2 151-4 107
136*6 141*0 152-6 143 106
137-6 141*7 153-5 106
134*2 139-8 152-3 146 107
134 8 140-4 152-1 108
13£ 2 140-3 152-3 , 146 108
134-1 140*0 152-7 108

131-7 138*7 1 153*1 147 108
133-9 139*5 154*4 107
133-7 139*9 166*5 148 106
128-3 136*9 153*6 108
124-7 1358 153*5 145 110
124-7 134*9 153*4 110
132-4 138*2 154*4 146 110
132-6 137*9 154*0 110
132-6 138*2 153*6 148 110
131-7 137*3 153*5

1
110

128-4 135-3 153 0 148 111
126-2 134-4 152-6 111

121-8 132-1 151-6 147 112
116-0 129-8 150-3 113
iio-o 126-3 148-7 145 115
112-1 126-9 147-4 116
110-7 125*8 ‘ 146-7 145 116
109-7 124*2 ' 147*6 116
114-8 125*5 1 149-3 147 114 A
116-6 1250 ■ 148-8 115 f
113*5 123*0 146-9 144 116
109*3 120-0 ! 145*4 117
1120 120-5 143*5 140 119
110-4 117-9 141*6

106-7 115*6 140-4 139 121
105-9 114*0 138*8 121
106*7 114*3 137*7 137 121

1
113*8 137*2 ■

« Base 1^4-6  average. § M arch.

FINANCE 
Sharo Index.—

Capital Issues.- 
Relohsba-k—Clearings 

Outside Deposits. 
Note Circulation.— 
State Debt.—
New York Exchange —

Index Numbers for middle of month. Based on 
1924-6 average. W irtschaft und Statistik.

W irtschaft und Statistik .
W irtschaft und Statistik.
Second week of month.
End of month.

PRICES.
Wholesale - 

silver.- 
Pig Iron.—
Food and All Items.
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Reichs Index.—

s* Elsas Index.
1st of month. WAGES.—

F o r middle of month. Eildienst des statistischen
Reichsam tes. ,  ,  .» _ «

Includes olothing. For 1st of month. Indexztneni 
Ober die Kosten der Lebenshaltnng. 
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skilled workers in 19 occupations Arerag* 
for month.
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TRADE, TRANSPORT, EMPLOYMENT. [Germany

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

IMPORTS.

a

EXPORTS.

(fl

Or. Av. 
1 Qr. Av.

P re -W n r  
Average

1936
1st Qr. Av. 
2nd Qr. Av. 
3rd Qr. Av. 
4th Qr. Av.

1926 
1st 
2nd 
3rdQr. Av. 
4th Qr. Av.

1927
1st Qr. Av. 
2nd Qr. Av. 
3rd Or. Av. 
4th Qr. At .

1928
JAN...........
FE B ...........
M A R C H  ... 
A P R I L  ... 
MAY 
JUNE

W eight in 0000 M etric Tons.

•  « 4 I

607*

435
452
476
375

290
328
398
426

484
550
637
598

558
518
564
515
481
5.45

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

1929
JAN.............I 533
FEB .............I 340
MAR............I 417
APRIL ...| 554
MAY........... I 589
JU N E ........I 590

J U L Y ........I 656
AUG........... I 670
SEPT..........I 615
OCT........... I 610
NOV..........  586
DEC.............I 518

1930
JAN............ I 632
FE B ............I 504
MAR...........I 447
APRIL ... 474
MAY........... I 457
JU N E ........ I 472

J U L Y ........ I 528
AUG............I 488
SEPT.......... I 447
OCT...........  465
NOV..........  397
DEC............ I 383

1931
JAN.............I 411
FE B ............ I 347
MAR............I 326
APRIL

89
103
106
105

102
83 
88 
86 
73
84

96
91
92 
98 
86
78

79 
50 
52 
89 
71 
64

111
73
77
67
76
77

148
64
52
71
47
55

70
46
42
59
42
45

357 ' 
368 ! 
364 
304 '

236  ̂
248; 
290 
322 '

, 379 .
425 

, 508 
{ 469

433 
413 
453 
406 
387 1 
441 :

486 
491 
486 ; 
506 1 
439 
356

436 
275 
350 
447 
498 
505

525 
578 
520 
625 
493 
426

468 
426 
380 
388 
395 
403

21
21
22
22
19
18

18
19
18
18
16
19

17
13
14
17
18 
18

18
17
16
17
15 
14

14
13
13
14
15 
13

614*

278 
313 ! 
349 
338

357 
419; 
659 I 
632

471 I
397 
418 
359

357 
364
398 
368 
338 
335

368 
414 
408 
397 
417 
371

371 
282 
359 
461 
468
439

481 
610 
560 
531 
507 
528

537 
455
465
440 
518
466

17 
16 
26 
35
34
30

28
18
19 
40
35
31

20 
22
31
36 
33 
28

24
21
27
24
26
32

210 
246 
283 
257

271 
345 
584 
546

396 
327 
344 
274

282 
285 
312 
285
254
255

285 
325 
310
302 
323 
288

277 
209 
285 
359 
341 
336

386 
410 
455 
416 
405 
430

438 
369 
367 
349 
419 
376

410 
364 
382 
429 
349 
329

371
303 
327

. * IncludinR Luxemburg.
I  Excluding: ezceptionslly large exports of gold ellver.

t AfTected by change in method of reoonling statistiee.
i  Including bullion worth 406 Mn. Marks.

N O T E S  A N D  S O U R C E S ^
IMPORTS AND EXPORTS.

W eight-
Values in Gold M arks— 

COAL OUTPUT.
SHIPPING.

RAILWAY GOODS R E C E IP T S -  
UN€MPLOVM«WT-

Wirtschaft und Statistik.
Statistichcs Rcichsamt.
Excluding Saar—Wirtftchaft und Statistik.
Statibtichc8 Rcichaamt.
W irtschaft und Statistik.
Nos. receiving relief on 1st of month—Heichsarbeitbblatt. Trndc Union nnrceiuaKCR (or end of month, 
but given as for following month to he oomoarablo with prorious column.
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Bourse and business in general and 
damped enterprise. Further, there was 
the uncertainty due to falling prices, 
there was a falling off in new orders, 
especially for the Steel Kartel,andon top 
of all this came the agitation of the 
extremist parties, causing apprehension 
as to the political situation and the 
possibility of holding together the con
victing interests supporting the Bruning 
Cabinet.

In what respects has the position 
changed ? All political difficulties have 
not been overcome, but the wild propa
ganda of the extremists has not brought 
them any further success. Part of the 
electorate who thought last September 
that the extremists could help them found 
themselves bitterly disappointed. The 
gesture of the Nazis in withdrawing from 
the proceedings of the Reichstag, but 
nevertheless accepting their salaries, has 
had the expected result; the acceptance 
of money without giving service in return 
meets with no sympathy from most of the 
electorate. Above all the capable leader
ship of the Chancellor is responsible 
for the restoration of confidence and 
that is a pre-requisite of an}' revival. 
It must be remembered that the 
strength of the extremists at the elections 
was due to the severe unemployment 
which was likely to be increased during 
the winter. The achievements of the 
Bruning Cabinet are the more admirable 
in that they have had no solid majority 
but one composed of conflicting elements.

The results of the change in opinion
are already to be seen. The mark is
improving and tending now to the lower
gold point SO' that an influx of gold is
becoming possible. Sooner or later
there is a chance of a reduction in the
Bank Rate. The money market is much
easier. Day to day money is offered at
lower rates and the supply of foreign
balances is greater than the demarrd.
Belgium is the principal lender. A
further consequence of restored confidence
is the return of capital sent abroad last 
autumn.

Another favourable sign is the improve
ment on the Bourse and it is now 
realised to what abnormally low levels 
prices had fallen. First class industrial 
paper of concerns with large reserves had 
depreciated 50%. An upward movement 
has begun and prices have risen by 
20-25% on the average.

There is an unusual improvement in 
another direction. The Budget was com
pleted and approved by the Reichsrat 
and Cabinet much earlier than in previous 
years. In contrast to former extravagance 
there is strict economy and in all direc
tions there are considerable restrictions 
of expenditure.

The imposition of further taxation has 
thereby been avoided, and indeed it is 
hoped to ease the tax burden, in particular 
that of the house-tax which will shortly 
be reduced. In other words, the idea that 
overtaxation hurts not only the taxpayer 
but also the Treasury has at last taken 
root. This gave rise to some particularly 
delicate questions in the late Reichstag, 
as for example that of the new armoured 
cruisers on which the Government majority 
was divided.

The aim of the exodus of the extremists 
to embarrass the majority, since they 
believed the Socialists would not abandon 
their principles on the cruiser question, 
consequently failed. The Socialists well 
knew their responsibility and did not 
oppose the matter, because they would 
not favour the Right by splitting the 
majority, but they obtained considerable 
compensation by securing that the cost 
of the cruisers should be met by new 
taxation on property owners only. The 
Reichsrat, however, has not ratified this 
compromise and it is consequently doubt
ful if the taxes will be imposed.

Among the legislation passed by the 
Reichstag were the Osthilfegesetz and 
the Zollermachtigungs - Gesetz. T he 
former is primarily a modification of the 
terms of agricultural tenure in Eastern 
Germany with a view to assisting threat
ened holders. This help will be given by
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means of an industrial tax for the next 
five years and by redeemable debentures 
of the Industrialbank with additional 
credits from the Rentenbank and the 
Prussian Savings Bank.

The second law gives authority to the 
Government during the recess (the Reich
stag assembles again on October 13) to 
amend the grain duties in accordance 
with the agricultural position. These 
far-reaching powers will not only be 
disapproved by the consumers but by 
German industry, which realises the 
dangers to it of a trade policy aimed at 
the protection of agriculture. The 
decree has a clause which tries to recon
cile both sides and to prevent wild 
fluctuations by attempting to stabilise 
bread prices at the highest price in the 
early part of this year.

If the official foodstuffs index rises 
above 133 and stays there for four 
months the government must modify 
duties until the index has fallen to 133 
or below. In March the foodstuffs index 
was 13 1, while on January i it was 133. 
Naturally these limitations were fiercely 
opposed by agriculturists. These powers 
will last only as long as the Briining 
Government is in office. Although there 
are many arguments against giving a free 
hand with tariff regulation, yet some 
control over the price of the most 
important foodstuffs is to be welcomed, 
though the control contemplated is over
complicated, and it is as well that trade 
policy is protected from injury through 
undue deference to the special needs of 
agriculture.

Furthermore the so-called agricultural 
protection is not to the advantage of all 
^riculture; the higher foodstuff duties 
injure peasant agriculture, especially 
milk production ; they prevent Germany 
becoming independent of imports of eggs, 
they impede breeders in competition with 
the foreigner.

High wheat duties help large scale 
farming and the large peasant holdings at 
the expense of the small-holders who have

[Germany
to buy bread. Sugar taxes, kartels and 
quota schemes hinder the small peasants 
who organise these important branches of 
intensive agriculture which improves land 
like no other system. The legislation to 
assist the East in its present form pro
tects the large holding, which depopulates 
the land and prevents settlement which 
would develop the East on the same lines 
as the West. The agricultural depression 
will be lengthened by these measures. 
The pegging of rye prices, for example, 
cost the Reich several millions and broke 
down. Real and lasting help will only be 
brought to agriculture by the raising of 
the purchasing power of the urban popu
lation,through the cheapeningof industrial 
products, especially finished manufac
tures, by the reduction of the disparity 
between agricultural and industrial prices, 
lower interest rates and the easing 
of taxation on the small-holding, especially 
the so-called family holding.

But while it is to be hoped that the 
new taxation imposed last year and 
the limitation of expenditure will bring 
national revenue and expenditure into 
equilibrium in spite of the bad state 
of business and the resulting low yield 
of individual taxes, local authorities find 
themselves in a much more difficult 
position. Their income has shrunk 
considerably, while expenditure on un
employment relief has expanded greatly. 
Nothing more is to be hoped for from 
cutting expenditure here, as the memo
randum of the Prussian towns shows it 
has already been cut as far as possible. 
It can only be hoped that when 
unemployment relief is reorganised the 
burden on the local authorities will be 
lightened.

The balance sheets of the great banks 
at the end of January show a reduction 
both in assets and liabilities. The return 
of foreign balances since then will have 
improved the position.

The seriousness of the situation is 
shown by. a reduction of bank dividends 
by 4%. As is well known the banks have 
bought uj) considerable amounts of their
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share capital to maintain market price. 
The Deutsche Bank and the Diskonto- 
gesellschaft took the opportunity to 
reduce their share capital to 250 Mn. by 
repurchasing 35 Mn. The practice of 
companies buying back shares, which is 
now so common, is facilitated by the 
particularly low prices and by the 
reduction of capital or book profit results.

Prices have become stabilised. The 
sharp fall of last year brought prices so 
low that it seems they can fall no lower. 
This refers principally to raw materials, 
for as is well known the prices of kar- 
tellised products have fallen but little. 
A notable movement occurred in wheat 
and rye, where prices hardened in contrast 
to the tendency on the world market.

For this, and the fact that a certain 
shortage of these commodities has oc
curred, the protective tariffs are respon
sible. It is to be noted that governmental 
efforts to reduce prices no longer appear 
to be effective, and it may be doubted if 
they have had any effect on commodities 
apart from what would have happened as 
a result of falling world prices. It is true, 
however, that the psychological effects 
have made the depression worse, in that 
consumers, expecting prices to fall, kept 
their purchases as low as possible. The 
consequence was a high level of stocks 
such as we have seen in the past few 
months. It is probable purchasers have 
satisfied only needs which cannot be post
poned, so that when it is believed that 
prices cannot fall further there will be a 
stimulus to business.

Owing to the serious positionof industry 
and trade and the extent of unemployment 
the possibility of - increased trade with 
Russia was welcome, although the draw
back that it would have to be accompanied 
by a grant of considerable credit to 
Russia was not overlooked. Also it is a 
difficult task for a country like Germany, 
that is itself largely dependent on foreign 
credit to finance its industry, to grant a 
longer credit to Russia, quite apart from 
the risk the- State undertakes by guaran
teeing 70% of the amount. If in spite

of this the project is carried through
the final decision has not yet been taken 

it will show how severely industry must
be depressed to undertake business which 
in normal times would certainly be 
rejected.

The lack of business has been 
advanced as the reason for the proposed 
Austro - German Zollverein. This is 
obviously not the place to discuss its 
political aspects. It is hoped to increase 
activity and to enlarge markets by lower
ing the tariff wall.

Unemployment reached record figures 
in the first quarter of 1931. The total 
receiving unemplo3'ment benefit, emer
gency relief and parish maintenance rose 
to nearly 5 Mn. in spite of short time work
ing and reduced hours of labour which 
affect a quarter of those employed. Fewer 
than half the trade union members are 
fu lly  em p loyed . T h e  com m ission 
appointed by the Minister of Labour 
for examining unemployment is still 
adjourned. In the absence of the report 
the commission should prepare, industry 
has tried the method of short time. It 
will depend on the report whether the 
government enforces this system by 
legislation or not.

So far this commission appointed to 
study the unemployment question has 
come to no startling conclusions and 
probably they will recommend the use of 
short time. If they take that line the 
government will fix a maximum 40 hour 
week for certain industries. If it is 
thought that the authority of experts 
should be used to relieve the government 
of responsibility and to assist it, that 
conclusion will scarcely be helpful, as the 
government will still be faced with the 
responsibility of deciding which groups of 
occupations should be chosen and which 
will bear the short time most easily. In 
practice the selected industries will be 
discontented that they are chosen for 
regulation while others are left free.

The commission favours the payment 
of the 25% excess of overtime rates to
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the unemployment fund instead of to 
the workers ; this will probably reduce 
readiness to work overtime. A limitation 
of so-called double employment, mainly 
the employment of married women, will 
probably have no important effect. Also 
the prohibition of other employment for 
public servants, which the commission 
recommended, can have no great import
ance and is only likely to create 
dissatisfaction.

Wages have fallen again and also 
salaries, with the result that consumption 
has decreased. This shows itself in the 
monthly figures of purchases per member 
published by the co-operatives.

O u t l o o k .—Although the foregoing 
data give an extremely unfavourable view 
of the situation both for production and 
consumption, yet it seems that the bottom 
of the depression has been reached. 
There has been a slight increase in 
production in the textile and shoe indus
tries. Spring brings with it increased

[Germany
activity in building and agriculture and 
eases the labour market. Although the 
building industry has not the same 
resources at its command as last year, 
yet the cost of building has fallen, and it 
can finance greater activity with less 
capital, so that the number of dwellings 
built will probably not fall far behind 
that of last year.

It should be noted that although the 
volume of foreign trade is reduced there 
is still a favourable balance, and that 
there is a favourable turn on the Bourse 
and the money market, so that one can 
look forward with rather more confidence 
to the coming months.

The chief dangers in the position in 
Germany are the stoppage of short term 
foreign credit, which can be withdrawn at 
anytime on political grounds, and further 
trouble in the international atmosphere. 
Friendly international relations are es
sential to economic recovery, both in 
Germany and in Europe.

R E C E N T  M O V E M E N T S .
A pril 29, 1931.

In April, the easier conditions on the 
money market received a check, but 
the stringency in the early part of the 
month was due to the holidays which 
brought additional monetary needs. 
The dollar exchange was about 4*20 and 
day to day money rose to about 5%. 
Private discounts had sunk to 4^%. 
Hopes that the Bank rate would shortly 
be reduced have weakened; they will 
vanish when the financial requirements 
of the Reich are known.

In the first week of April the note 
circulation was reduced by 77 Mn. marks 
and the bill and cheque portfolio of the 
Reichsbank had risen 24 Mn. The 
exchange reserve fell 22 Mn. but the gold 
reserve rose 20 Mn., probably owing to 
Russian payments. The reserve in gold 
and exchange was 57%, but a week later 
it was 63J and 67% in the third week.

InMarchthenationalrevenue was 467*5 
Mn. against 499 Mn. in March last year.

In the year ending March 31st, 1931, the 
revenue was 9,025 Mn., compared with 
9,026 Mn. the year before. Compared 
with the estimates considerable deficits 
have occurred in the wage tax and the 
profits and income taxes (365 Mn. less) 
and in the turn-overtax which yielded 169 
Mn. less. Customs duties also brought 
in much less.

The Bourse was firm at the beginning 
of the month. Owing to the dividend 
maturities in April there was a demand for 
gilt edged especially for liens and 
m ortgages. L a te r  in the month 
the Bourse was quieter on rumours that 
the state would raise new loans or, if 
necessary, a forced loan to avoid a further 
cutting of salaries of officials. These 
rumours were baseless although the 
Treasury Bills issued in 1930 have 
to be repaid. There is a hope, how
ever, that owing to easier money it 
will be possible to replace these bills. 
The needs of the Treasury in the coming
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month will depend how the Budget turns 
out. About the middle of the month the 
Bourse sagged again, purely as reaction 
from the previous rise. The public is not 
buying. The Referendum and the slack
ness of foreign Exchanges have had a 
depressing effect.

Commodity prices have changed little. 
The sensitive index has risen and that
of manufactures has fallen while
agricultural prices rose i%. R ye  was 
firm. The regulations of milling of home
grown wheat were relaxed in April, and 
the quota reduced from 65% to 50% for 
April and May, the reason being that 
there is a shortage of home-grown wheat 
and it is necessary to prevent bread prices 
rising. It is doubtful if this measure is 
sufficient while the duty is not reduced.

In Berlin bread has risen two pfennigs. 
The cost of living was lower in April 
than in March, the reduction being in 
food and clothing.

The position in trade and industry is 
still unfavourable. A seasonal improve
ment is taking place in the automobile, 
textile and shoe industries.

The quarterly report of the Steel 
Union shows a considerable reduction in 
sales. The home market turn-over was
122 Mn. marks this year, as compared 
with 207 Mn. last, and in foreign trade 83 
Mn., against 122 Mn. The number em
ployed has fallen to 105,000, as against 
169,000 last year.

Foreign trade in March showed an 
export surplus of 283 Mn. marks. Im
ports of raw materials have fallen, while 
exports have risen yo Mn. The values 
of merchandise, excluding bullion but 
including reparation deliveries in kind, are 
as follows :—

MANUFACTURED GOODS. Mii. Marks.
Tota! Food- Rjiw Materials

, ’ stuffs. & Semi-Mfd.
Imports ... 584 ... 171 ... 297
Exports ... 867 ... 29 ... 172 ."

Mfd.
Goods.

I l l
662

The favourable trade balance is of the 
utmost importance in view of our foreign 
indebtedness, especially the short term 
indebtedness.

The agreement under discussion for 
Russian trade involves orders of 300-500 
Mn. marks. The agreement was that 
orders must be placed between mid-April 
and September ist. Among other in
dustries concerned are those making 
equipment for transport and agriculture.

so the heavy industries, electrical and 
engineering, will receive many orders. 
It is expected that the financing of the 
Russian business will be done at 2% above 
Bank Rate.

Unemployment has decreased some
what, 4,756,000 on April i, against 
4,972,000 a month earlier. The number 
receiving insurance benefit fell from

to 2,315,000. Last year the 
decrease in the same period was 325,000. 
The smaller decline this year is due to 
the fact that employment in the building 
trade has not increased as much as last 
year, on the other hand it is to be hoped 
that the reduction in interest on mort
gage bonds will stimulate the building 
trade.

In the first half of April the number 
receiving insurance benefit fell 210,000 
and those on emergenc}^ relief by 33,000, 
but the total unemployed has only de
creased by 128,000. The lack of agreement 
in the figures is due to the fact that many 
of the insured unemployed have exhausted 
their period of benefit and are now depen
dent on communal relief. There has been 
some reduction in those on short time. 
Both wages and salaries have been reduced, 
the reduction being according to the 
calculation of the Reich Statistical Office 
between 4% and y%.
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ITALY.
Information communicated by Professor C. OTTOLENGHI of the Royal University

of Turin.

M ay znd^ 1 9 3 1 -

Ec o n o m i c  developments in the 
first quarter confirmed the forecast 
of a phase of “ fluctuating stationari- 

ness.” Though the most acute phase of 
the disturbance is over, we are not yet in 
the reconstruction phase, although the 
more we study the world economic posi
tion the more it appears that the present 
disturbance is not merely cyclical but 
symptomatic of major changes in world 
economic structure.

F in a n c e .— The lira exchange is firm. 
In the first three months the dollar stood 
at iQ'og, ig 'io , ig'og and sterling at 
92 73i 92*80, 9274. In the corresponding 
months of 1930 the dollar was at the 
same level, but the pound was somewhat 
higher in January, at 93*03, owing to

slight tension in sterling which began in 
the previous month.

The circulation of the Bank of Italy 
continued to fall slightly in the first 
quarter. In Mn. lire :—

1930
1931

0 9 • Jun. 16,309 
,. 15,212

• 0 Feb. 16,094 
„ 15,129

¥ f  4

¥ ¥ 4

.March 16,321 
„ 15,034

Similarly the gold reserve was at a lower 
level than in the corresponding period of 
1930, but rose slightly during the first 
quarter of 1931. In Mn. lire;—

1930— Jan., 10,100
1931— ,. 9,337 t  4  $

Feb., 10,045 
,, 9,392

•4 ♦ ♦ March. 10,160 
9,410

Settlement prices of 20 selected 
industrials showed a slight rise in January, 
a greater rise in’ February and a fall in 
March owing to ex dividend quotations, 
but they are naturally lower than in 1930. 
This is confirmed by the Bachi general 
index, which includes 173 shares. State
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excluding
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bln. bln. 
lire. lire.

1918
Average

1Q25

1
100 100 100 100 1

100
(mid

100
1913)

100
(end

100
1913)

5961 100 100
i

100 100 100 100 100 100 100 303 209

IstQr. Av. 
Slid

465 457 128 359 i 93 1669 825 1072 441 634 184 I  92 148 180 894 169 93 126 99 2189 1336
476 476 125 348 i 105 1656 861 931 441 614 191 98 147 193 280 248 98 137- 92 2643 1522CiUU

3rd 505 504 124 327 ' 80 2071 931 875 438 569 61 91 90 219 205 98 128 163 75 1791 1473ft ft
4th ,, 1) 478 476 100 326 51 2155 927 833 435 590 68 110 90 ! 221 421 172 81 155 96 2122 1764

1926
IstQr. Av. 
2nd

1
i 475 475 91 299 170 2089 876 818 435 650 1 1 1 115 162 204 214 2 1 1  - 68 112 93 2207 1338
: 498 497 82 254 10 1 2479 851 890 439 631 167 143 102 2 1 1 172 : 383 84 104 77 2541 1484

3rd 663 561 79 249 70 2049 876 1773 443 633 92 100 109 286 294 j 172 78 126 10 1 1936 1577 ̂a f f ̂
4th „ „ 452 447 81 208 501 1600 878 2283 441 699 103 93 99 233 180 116 86 124 108 1934 1823

1927
1st Qr.Av. 
2nd «• ea

437 435 89 209 50 1375 853 2132 433 844 176 143 135 223 187 278 60
1

105 104 2059 1309
360 360 73 181 46 1250 837 2244 431 935 158 140 10 1 237 657 225 53 110 83 ■ 1884 1350

3rd «• ai 352 351 72 175 64 1 1 10 856 3349 1 442 1 984 89 125 80 329 522 122 73 143 96 , 1281 1134 ̂ ^ 1 f J 9
4th „ „ 

1928

353 353 72 208 42 1185 865
X X

3293 i 451 ■1015 86 1 1 1 98 285 281 162 97• 149 83

t

■ 1565
i

1409

JAN....... 362 363 ; 74 223 29 1180 655 3866 472 1051 135 105 153 261 257 285 81 115 68 1560 1032
FEB....... 362 362 74 219 41 1130 655 4258 476 1030 127 99 115 264 265 439 90 141 - 106 1708 1206
MAR. ... 363 363 74 213 52 1198 651 3925 480; 1258 103 122 113 307 . 433 404 89 138 80 1818 1170
APRIL.. 363 364 74 219 48 1323 646 3410 483 ! 942 119 127 123 212 : 855 316 81 118 65 1922 1073
M AY..... 363 364 74 226 86 1463 645 3181 488 1 1015 249 12 1 123 299 1032 365 81 122 66 1972 1104
JUNE.... 364 365 74 212 90 1351 653 1 3051 489 1 946 174 109 104 320 797 235 51 154 56 2124 1412

JU LY ... 365 365 74 213 71 1267 658 i 3477
1  ̂

496 : 989 155 131 138 360 1006 ' 88 45 122 80 1722
AUG. ... 365 366 74 2151 29 1113 647 , 3170 498 768 98 102 103 372 1 343 138 70 141 i 92 1552 1115 1
SE PT.... 365 365 74 ' 2181 28 1027 659 1 2637 496 809 102 107 71 421 ; 207 , 125 75 138 65 1616 1153 1
OCT. ... 366 365 74 1 225 55 1436 650 1 2367 495 891 137 93 86 364 202 ' 122 91 148 88 1813 1304
NOV. ... 366 364 74 238 61 1372 646 2082 497 892 134 113 ! 130 296 362 ' 147 83 153 88 1857 1322
DEC. ... 

1929
366 364 74 231 80 1354 653 1981 507 832 136 105 , 123 272 ' 448i 191 37 221 82 2355 1635

JAN. ... 366 364 74 239 105 ' 1301 625 2488 517 948 129 1 10  , 152 294 '■ 296 i 380 57 137 138 1785 1000
FEB....... 365 365 74 247 81 1259 611 2261 521 773 113 103 146 214 180: 310 55 ' 129 21 1799 : 1088
MAR. ... 365 364 74 242 78 1293 1 619 2158 521 862 166 110 129 294 204 1 409 59 152 i 100 1988 1190
APRIL.. 365 365 74 i 227 SO 1309 615 1706 1 521 974 156 124 ' 126 336 195 ' 399 96 105 79 1976 1248
BIAY..... 365 364 1 74 ' 221 81 1102 613 1623 520 942 178 123 123 338 208 423 93 168 48 1888 1256
JUNE.... 366 365 1 74 230 65 1109 1 632 1303 519 957 148 134 117 392 181 307 99 4 158 201 2262 1 1544

JU LY ... 366 365 74-5 235 77 1264 637 1596 526 1086 122 151 103 393 1 198 217 55 136 79 1
1

1568 1044 1
AUG. ... 366 364 74-5 234 : 104 1 10 1 630 1592 527 864 34 120 10 1 491 ' 272 190 82 156 116 1 1404 1209
SEPT.... 366 1 365 74-5 232 i 70 969 638 1339 526 ■ 922 21 138 86 461 160 132 98 143 102 1435 1233
OCT. ... 366 366 1 75 220 32 1286 641 ; 1375 :  525 ' 1041 26 129 107 482 186 132 98 127 115 1579 '

1
'  1348

NOV. . . . 1 366 366 75 208 43 1090 635 1306 ■ 525 : 1025 32 133 119 376 192 10 1 98 ' 156 96 1531 1 1316
DEC. ... 

1930
366 367 75 194 38 12 12

.  !
1

633 ; 1405 533 1084 42 119 140 322
1

179
j

159 103 180 85 2069 1397

JAN. ... 368 365 75 199 44 1065 616 1636
1

543 1098 38 1 12 159 !  317
1 1 
'  215 270 64 122 82 1502 974

FEB....... 366 ! 365 74-5 200 43 990 607 1558 544 1060 49 119 132 273 182 392 82 160 82 1495 1077
MAR...... 366 i 365 74'5 189 60 1029 616 1282 i  544 1U8 69 113 133 285 200 254 80 1 1 1 105 1502 1044
APRIL.. 365 365 74 184 46 1083 606 1360 i  543 894 10 1 124 116 358 202 304 98 96 110 1571 1038
MAY ... 365 365 74-51 183 76 986 598 1455 : 544 1 12 1 142 ' 114 108 342 205 329 112 94 88 1490 1039
JUNE ... 366 365 74-S; 178

1
43 1093 598 1312 5421 1040 159 133 109 426 243 342 88 136 92 1985 1355

JU LY ... 366 366 75 :  164 43 1202 611 1765 ;

1

547 1249 99 105 70 356 174 132 '  59 80 128 1078 I 796
AUG. ... 366 367 75 ’  162 89 940 607 1681 551 916 83 110 50 467 212 202 90 100 118 1162 868
SE P T .... 366 365 74 157 46 990 610 1614 1 552 998 113 104 51 446 240 190 103 120 69 1282 908
OCT. ... 366 365 75 :  153i  —  — 35 1062 594 1679 544 971 156 1 1 1 56 446 224 127 98 143 94 1339 1057
NOV...... 366 365

mm
75 156 25 1065 592 1527 546 871 158 91 1 12 342 248 i 90 98 131 88 1304 962

DEC.......
1931

366 365 75 ! 149
1

34 1259 592 1843
1 556 870 113

105 '

102
\

99 310 220 ( 391 82
1

142 88 1610 1052
JAN.......
FEB.
MAR.....
APR.......

366 
366 
366 
366 :

365
365
365
365

74 : 150 
74-5 152 
74 148 
74 133

37
24
22

1199
1025
977

574
571
567

2349 
2579 : 
2560 '

569 
j  674

930
914

1029

10 1 116 306 191 270 78 1 1 1 91

1

1025
1032
1033*

691
851
829*

-

t

f

1 D ec la r ed  values.
XX New Series relatinc t Monthly averaee 1912-4. to Bank of Italy as sole issuine institution,

• Provisional
Base—total 1913 note issue.

FINANCE.
Exdhanges— 
Industrial Shares—

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

New Capital Issues- 
Bank of Ita ly -  
Other Data—

EXTERNAL TRADE.—

o e n e r a l e  d e l  Tesoro}. ,, „Moi^oly settliiwr DriCQS for shatoe of 30 industrial cotupanios od the Milan Bourse (Boll^ttuo dmUi 
B o r s a  d t  Alilaixo).

^vestments in new companies (C ou fed e raz ion e  generaZe ban car ia ) .  . ■
Deposits on current account and note circulation at end of month.
Savings bank deposits at end of month.
Clearings—total for month.
BankrujitcieslBofl. del l '  l e l i t u t o c e n l r a l e  d i  Stalistica~Ul>UHa S la l i s t i c a  d e l  C on s ig t i c  j>ro

v in c i a l e  de l l '  H conom ia  d i  Jl/tfano).
Quantities imported and exported per month (Sfaftsfica del C'om»u;>-cto srteciale (i*tmporfrt«o«c 

a ' e sp o r taz ion e  M’-od e l l e
Values per month {Boll, nunwifr deU' l e t i t u t o  c en tra le ) .
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1959 
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m . . .
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2189
2643
1791
2122

22W
2541
1936
1934

2059
1884
1281,
1565.

1560
1708
1818
1922
1972
2124

1722
1552
1616
1813
1657
2355

1765
1799
1988
1976
1888

1568
1404
1435
1579
ISI
2069

1502
1495
1502
1571
1490
1983

1336
1522
1473
1764

1338
1484
15T7
1323

1309
1350
1134
1409

1032
1208
1179
1073UH
1412

1001
1115
U53
1304
1322
1635

1000
1088
1190
1248
1256
1544

1044
1209
1233
1348
1316
1397

974
1077
1044
1038
1059
1355

1078' 7^

12821 ^ 1339|1̂  13041 962

78 111 91

1610

1025

1033'

1052
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TRADE.
SHIPPING.

Movement of 
Merchandise 
through the 

Port of Genoa 
In- Out

ward ward
OOOMot.Tons

BAIL.I
W.\YS

0000
Met.
Tons

1913 
1926 

list Qr. Av. 
|2nd„ M 
3rd,,
R th ,, „

1926 
IlstQr. Av.:

id„
|3rd 
l4th .1

1927 
list Qr. Av. 
2nd „ „ 
3rd „ ,, 
14th ,, .1

1926 
JAN. ... 
FEB. ... 
MAR.... 
APRIL 
MAY.... 
JUNE

JULY  
AUG. . . . I  
SEPT. 
OCT. ... 
NOV. . . . I  
DEC. . . . I  
1929 

J  AN. ...I 
FEB. ... 
MAR. . . . I  
APR. .. 
MAY . . . I  
JUNE ..1

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

1930 
JAN. ...; 
FEB. ... 
MAR. . . . I  
APRIL 
MAY ... 
JUNE..

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

1931 
JAN. ... 
FEB. ... 
MAR.... 
APRIL

667
647
603
540

645 
601 
415 
403

593
575
433
490

451
520
584
620
681
646

637
572
573 
628 
580 
675

504
542
667
610
615
657

551
465
588
530
501
471

565
428
516
627
534
453

472 
477 
547

519
519
553 
541

523
560
574
526

521
547 
552 
509

442
492
638
476
540 
517

531
563
550 
618
541 
503

480
433
554
548 
571 
565

616
613
603
625
551 
501

488
469
525
515
512
496

541
514
549 
562 
469 
404

395

PRICES.
[Italy

EMPLOYMENT.
WHOLESALE.

MATERIALS.

% £. %

CD

CO

%

= a OK ’’ IS
do

%«>

FOOD PRODUCTS.

Average I 345 I 100

573
581
694
543

552
607
748
915

542
410
363
344

354
352
354
344 
342
345

345
349
348 
362 
369
369

375
393
389
372
373
375

376 
372 
367
370 
367 
364

362
354
349 
344 
347 
341

337 
341 
344
338 
335 
347

352
343
344 
341

100

531
528
550
561

,458 I 
415 
383
348

363
349
349
350
349
350

351
397
403
401
386
384

385 
385 
385 
385 
384 
384

384
384
383
381
376
362

359
359
559
356
344
344

336
323
322
321

100

957 
962 
994 
868

790 
758 
738 
502

487 
453 
534 
553

498
499 
526 
565 
570 
570

565
522
509
539
537
552

548
541
559
543
526
526

517
517
502
517
504
515

511
476
463
487
483
413

413
404
361
352
339
339

339
357
348
328

1083
1062
977
962

945
829
877
898

828
640 
533 
636

700 
670 
670 
722 
742 
716

716 
736 
762 
713 
700 
662

710 
697 
689 
675 
738
641

598 
595 
570 
545 
509 
496

491 
413 , 
319 
319 ' 
339 I 
374

321
321
313 :
305
293
293

257 
243 ■ 
237 
260

787
818
973
935

858
821
927
766

744
606
497
470

486
510
525
543
540
494

516
550
550
550
525
531

525
512
497
482
478
462

469
459
494
471 
428 
422

413
413
385
365
338
275

269
275
253 
244
254 
248

260
256
250
219

100 100 I 100

708
629
661
688

723
781
765
710

638
605
438
466

496
496
514
545
547
525

445
445
463
482
482
489

502
507
504
496
496
482

460
458
465
485 
480 
491

504
482
486 
504 
500 
540

465
453
453
442
395
380

393
404
385
409

100

804
861
829
850

804
808
737
737

700
687
575
554

562
575
600
625
587
625

575
587
562 
612 
600 
637

600
637
612
625
650
637

613
625
637
625
625
675

612
600
588 
583 
588 
588

575
563 
575 
550 
500 
550

500
500
450
463

%

M  4 )d ahA D

Weighted Indices 
OttoloDghie

% %  ' %
100 100 100

550 
633 
538

590 608 I 529

506 570 
500 , 551 
597 586

608
696 
726 
781

798
756
682
721

718
723
713
737
806
769

686
697 
662 
632 
580 
593

592
545
573
577
575
563

503
481
490
490
427
458

448
435
410
397
353
340

325
325
367
362
343
316

305
292
314
318

608
608
711
664

664
655
636
532

523
517
506
506
500

536
559
568
569

569
548
540
520

523
523
523
523
523

484 I 523

615
515
515
484
484
484

484 ' 521 
484 521 
462 ; 521 
467 I 521 
441 ; 521 
420 I  521

100

725 
729 
755 
716

685 
663 
697 ! 
642

685
724

413 
419 
385 
376 
376 
305

269 
314 
308 
300 
300 
288

294 
373 
362 
362 
373 
365

521
621
521
521
521
521

440
458
445
460
463
457

458 
451 
453
459 
455 
457

588
589 
602 
626 
638 
624

562 
569 
567
563 
542 
558

460 : 554
475
478
464
464
452

548
549 
551 
655 
542

513
513
506
506
506
506

354 506
354
356
356

506
506
506

%
100  ̂ 100

644 ' 669 
625 ' 657 
666 I 694 
678 690

685
705

714 I 708 
706 1 687

556 673 ! 636 
471 624 ! 575 
443 ; 569 ' 530 
439 580 I 535

, 531
527 

I 542
553 
572 
569

528 
530
523
529
525
526

524
525 
529 
524
526 
510

446 ' 509 489 
444 i 504 485 
441 ! 510 ; 488 
439 I 514 490
426 I 491 i 471 
426 I 512 : 455 

' I
423 , 489 ; 466 
405 ; 486 452 
387 I 475 448 
389 471 I 445 
385 460 ; 437 
360 I 466 425

552 436 410 
351 433 407 
339 449 415 
333 1 438 405
328 ' 405 380
329 402 378

322 390 : 370 
317 390 ' 368 
313 380 365 
306 392 ' 360

Qen*
oral

Index
Bachi

Base 
1901-5 
=  100

%

RETAIL.

i

oci a 

H g
.S'o ge  e & A mofV ^

gs
UNEMPLOY

MBNTe
NoSeSt cndt 

of month

as
000 000

lOOII ioo§

837 610 ' 564 65 152
840 603 , 567 46 104
907 622 687 30 78
900 660 616 37 107

884 648 620 53 130
881 641 618 40 93
922 650 626 32 83
883 646 634 60 148

825 618 626 114 238
748 508 584 117 215
705 532 522 138 287
706 533 516 179 374

703 531 515 218 439
700 529 514 210 413
705 522 510 206 412
708 522 508 182 357
710 529 511 16? 307
706 533 519 146 247

699: 516 511 124 234
696 520 510 117 248
699 526 513 122 269
705 536 518 128 282
709 555 523 141 321
707 564 530 184 363

703 565 529 215 462
706 565 520 221 489
703 571 530 131 293
694 566 533 123 258
689 563 528 120 228
681 564 530 109 193

671 558 528 96 202
666 553 624 99 217
666 647 525 103 229
664 546 528 120 297
657 551 527 140 333
647 554 529 194 409

636 548 530 210 466
620 536 523 219 457
608 525 528 192 385
604 522 524 182 372
593 510 519 190 367
583 509 523 185 322

572 507 616 170 342
579 505 ; 508 168 376
571 607 515 196 395
555 512 499 218 446
554 512 498 263 534
535 482 494 313 642

521 463 488 355 723
515 450 494 378 765

370 707

XX Three types selected from data supplied by the Milan Chamberot Commerce. W Mid 1913« 8 1st half lOU.
Latest prices are provisional. t Transferred from 1st of month to end* t Subsoquoiit figures based on movemente of ttcxv Bachi Index.

TRANSPORT.Shipping.-*
Rellwaya.—

PRICES WHOLESALE. 
OttoleoShi.

Baohi.—
PRICES RETAIL.

UNEMPLOYMENT.

Monthly Total of Goods passing through Port of Genoa. IBotl, d e l  consorMio au t en om o  del  
P o r t o  d i  O evova—BoU. s ta t ia t i co  d e l  covixme d i  Qextova).

Monthly Total of Merchandise sent on the State Railways (itiiu's/a d e l l e  comuuicnMioui 
f e r r o v i a r i e  d e l  M in is t ero  d t l l e  Comnnicat ion i) ,

Wholesale prices of selected commodities at end of month. (Bo/h de l  e ou s io l i o  p r o v i v e i a l e  
delVEconomia d i  Milano, e  Liatino u f f i c ia l c  d e l la  ISorsa m e r c i  d e l  conaio l io  p rov in c ia t e  
delVJSeonomia d i  Oenova.).

General index.
Prices of certain selected goods. (Boll, d e l  la vo r o  d e l  M in ia lero  deW Ecouomia jtatiouale).
Index Nos. of the Cost of Living for \7orking-cIa8S families <Bo{I. d e l l e  c i t t a  d i  Milano a d i  

Torino.),
National Insurnnce. Data for end of month. Bevies transferred from boginninv of month to end 

of previous month, to correspond with other data. iHoll, v tens i l e  delVIatitnto c en t v a l e  d i  
Statiatica).
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bonds, of course, are above last yearns 
levels. The following are percentages of
19 13  :

Industrial 
Index. 

1930 1931
Jan., 199 ... 160 
Feb., 200 ... 152 
Mar., 189 ... 148

Bachi
General.

1930 1931 
.. 127 ... 97 
.. 129 ... 99 
.. 124 ... 96

5% Consols.
1930 1931
78- 8 ... 80 4
79- 8 ... 81-5 
80 1 ... 82-7

Bonds.
1930
100-6
100- 9
101-  2

•  #

1931
103-2
103- 9
104- 2

As often observed, in times of de
pression and falling share prices, bonds 
rise because cautious persons prefer to 
invest in securities bearing a fixed rate of 
interest. The bond index in the above 
table is constructed by the statistical 
office of the Economic Council of Milan.

The continued depression is reflected 
in the following table of new capital 
invested, but it must be remembered that 
it is a series which is belated and there
fore its significance is retrospective. 
Additions to existing capital are also 
much reduced.

CAPITAL ISSUES. Mn. Lire.

Jan.
Feb.
Mar.

New Co’.s.
1930 1931
40 ... 37
43 ... 24
60 ... 22

Existing Co's.
1930 1931
273 ... 227
667 ... 113
334 ... 156

There is an optimistic feature to 
contrast with the preceding. Total 
savings have reached high levels both 
in the Savings banks and in the large 
banks. Depositors in the latter are await
ing a favourable opportunity for investing 
in new fields.

Savings Banks. 
Mu. lire. Post Office. 0

1930 1931 1930
11,647 11,263 ... 14,071
11,835 13,420 ... 14,09^
11.913 -  ... 14.09'

Bank of Italy. 
Current

Jan. ... 
Feb. ... 
Mar. ...

* «
1931

Depo.sits.
1930 1931

14,740 ... 1,260 1,809
14,866 ... 1,199 1,986

987 1,971

The Bank of Italy, which had already 
reduced interest in order to restrict the 
continued influx of deposits, decided to 
pay no interest on private deposits 
beginning from the month of Mav.

Bankruptcies numbered 930, 914 and
1,029 in the first three months of 1931, or
much fewer than last year— 1,098, 1,060 
and i ,i i8 .

I n d u s t r i a l  O u t p u t .— In this aspect 
of economic activity the disturbance had 
different effects in different industries.

P ib - Ir o n .
000 tons—1930 1931

Jan.
Feb.
March

38-5
43- 2
44- 8

40-7
36-5
44-0

St e e l . 
1930 1931
142 120
142
134

109
120

Sh e e t s . 
1930 1931
134 94
130 103
140 —

C o tto n . 
Spindles Active.

Jan.
Feb.
March

1930
89-0
89-7
87-7

1931
73-7
78-5

E le c t r ic  S o p p l v . 
Mn. Kwh. Produced 

and Imported. 
1930 1931
852 779
771 715
816 —

W h o l e s a l e  P r i c e s . — In the first 
quarter wholesale prices no longer exhi
bited the general downward tendency of 
the previous phase, but the net result of 
contrary movements was a slight further 
fall in the index of selected commodity 
prices but greater, than occurred in the 
first quarter of 1930. The general index 
(125 items) of the Consiglio dell’ 
Economia di Milano is appended below:

of/o
1913

Jan.
Feb.
Mar.

Selected Commodities—
Food Materials Total

1930 1931
489 
485 
475

1930 1931 1930 1931
390
390
380

423
405
387

466
452
448

370
368
356

Milan
General

1930
453
444
436

1931
362
358
356

The similarity in the last two indices 
is evident: this proves that the former 
is a good index of the general movement.

The following movements should be 
noted. The index for cotton yarn after 
a drop to 339 in January rose to 357 in 
February and fell in the succeeding 
month ; raw silk, after a fall at the end of 
the year, rose in January but fell in the 
following months ; raw wool had a sudden 
rise during March but declined at the end 
of that month. Among foodstuffs grain 
rose in the first two months and fell in 
the third; there was a considerable 
fall in meat in March, but sugar was 
stationary at a high level, 506,

Retail prices, which were slow to 
follow the fall at first, are now declining 
rapidly.

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 data below for the first quarter set 
forth two important facts: on the one 
hand the great reduction in the value of 
imports and in that of exports (though 
not so great) compared with 1930, and on 
the other hand the stationariness of 
imports and increase in exports during 
the first quarter of 1931.

[fliport--
1951-
1.025 -

-
1.033 -
prices

>•“ !  7 1  t o l « «

in the fit!balance
of 1930 ’ 1“ M,

: s l 5- "
of 464-

Imports o f g t‘ 
months (March no 
to 307,«x) tons ms 
to the short harve 
cotton were 369  tho 
of 489, raw wool
In the same per 
follows :-Cotton y, 
tals (1930,41) cottc 
silk 10’4 (8-8), artifi

In .\pril excha 
steady; the avera;
tQ'O// and sterlin 
fairly considerably,

fiiv. quotation: 
repercussion of p<
“ O'-ements abroad 
stood at 6775 a t tl 
®3'43 at the end of
”  « 'ndnstnals f,

contrary,thf

t 140



1931
94103

!09 ^

''Kh'' fe ‘>-

&52 
771 
816

1931
T?9
715

a T, V of ; resuij of
 ̂ further

commodity
in the 

' general index 
onsiglio deir 
Jnded below;—

Total
0 1931
6 370 
2 368 
e 356

Milao
General

1930 1931
453 362 
444 358 
436 356

ist two indices 
at the former 
ral movement.

Mn, lire
Jan.
Fel).
Mar.

4 f t  «

imports.
1931.
1,025
1.032
1.033

ft ft •

Fall from 
1930. 

482 
464 
473

ft 4 I

•  »  ft

Exports
1931.
691
851
829

«  «  •

Fall from
1930.

288
225
212

Since prices have fallen, this 
stationariness and rise are due to 
increased quantities. Meanwhile there 
resulted a reduction in the adverse 
balance compared with the first quarter

in the first month this was 334
Mn., in February 181 
in March 203 instead

grain in the first two

of 1930 
instead 
instead 
of 464.

Imports of 
months (March not available) amounted 
to 307,000 tons instead of 131,000 owing 
to the short harvest at home, those of 
cotton were 369 thousand quintals instead 
of 489, raw wool 12 1 instead of 108, 
In the same period exports were as 
follows :—Cotton yarn 49 thousand quin
tals (1930, 41) cotton tissues 59 (85), raw 
silk io ‘4 (8*8), artificial silk 3,412,000 Kg.

[Ita ly
(2,492). Foocistuffs deserving notice are 
fruit 1 ,14 1 thousand quintals worth n o  
Mn. lire (in 1930, 841 worth 100), olive 
oil 49 (59)) cheese 51 (48).

Goods traffic carried in the first 
quarter (for private persons on the State 
railways) amounted to 10,586,000 tons 
compared with 13,242,000 in 1930, but 
there was a great improvement in March. 
Also transport by water shows a reduction; 
in the first three months the total volume 
of goods passing through the ports of the 
kingdom was 7,641,000 tons instead of 
8,971,000 in the same months of 1930, 
but in March there was a rise which 
cannot be regarded as wholly seasonal.

U n e m p l o y m e n t .— There was a rise in 
February to 723,000, a further rise to a 
maximum of 765,325 in February, but in 
March a fall to 707,000, a fall not entirely 
seasonal for there was an increased 
demand for workers in several industries.

DATA FO R A P R IL .

In April exchange rates were still 
steady; the average for the dollar was 
19*077 and sterling 92*81. Shares fell 
fairly considerably, not only because of 
ex div. quotations but owing to the 
repercussion of political and economic 
movements abroad. The Milan index 
stood at 67*75 at the end of March and 
^5'43 at the end of April; but our index 
of 20 industrials fell from 148 to 133. 
On the contrary, the bond index continued

to rise, from 104*7 to I05*t ; the price 
of 5% Consols also rose.

At the end of April, wholesale price 
movements differed in the food group 
and the materials group. The latter 
index fell from 313  to 306 owing to a fall 
in all the selected goods (except wool, 
which rose after a previous fall) whilst the 
former rose from 380 to 392, particularly 
on account of grain, which rose from 385
to 4*̂ 9> and meat (which had previously 
fallen) rose again to 463.
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NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics,

The Hague.
A p ril 28, 1931.

Mo v e m e n t s  have been, on the
whole, uncertain in the first quarter 
of 1931. The first impression 

gained on looking at wholesale commodity 
prices, security prices and import and 
export statistics, is that the down swing 
is coming to an end ; but it does not 
follow that revival is already in sight. 
No significant new tendency appeared 
during the quarter.

Our index number of wholesale prices 
(half the items are agricultural prices, and 
finished manufactures are hardly repre
sented), showed no more than seasonal 
decline, thus reflecting the fact that the 
world price slump seems to have come to 
an end.

foreign

Unemployment rose to an unprece
dented height (ignoring the latter part of 
1914), but the increase above the existing 
high level was chiefly seasonal. It is 
particularly high in the metal and 
textile trades. The slight increase m

trade in Januar}' proved only 
temporary, but allowing for seasonal 
movements, imports of raw materials for 
the chief industries were slightly greater 
during the quarter than in the preceding 
three months. Exports of manufactures, 
on the contrary, clearly reflected the 
decrease in industrial activity, especi
ally in the metal, cotton and sugar 
refining industries, the first two of which 
have been on the decline since the middle 
of 1929 and the third since 1925. Com
paring this quarter’s exports of refined 
sugar (5,646 tons) with the corresponding 
figures for the first quarters of 1930 
(26,787) and 1927 (53,900) when the 
regression was already in full 
one can realise how severely this 
formerly important and prosperous branch 
of industry has been affected by post-war 
developments. On the other hand, 
exports of cocoa and cocoa butter, vege
table oils, artificial silk and wireless appar
atus maintained the same level or even 
showed some increase.

Price movements of finished goods 
have been irregular, but from available 
data it may be concluded that the 
regression in this sphere began much 
later and has by no means proceeded so 
far as with raŵ  materials.

With regard to some of these articles, 
such as cotton clothing, the price fall 
seems in full swing now; with others 
no decline may yet be perceived. 
Consequently the cost of living index is 
only declining slowly and the same is 
true of wages.

The share market has been firm, 
quotations showing a general increase 
in January and February which, however, 
was cancelled by a new drop in April 
w'hen plantation shares, especially sugar 
and rubber and shipping shares fell again 
below the level of the end of last year. 
Naturally, many of the company reports 
which are now appearing, show the effect 
of the economic recession, but, taking 
this into account, the dividends in various 
cases might have been worse.

swing There were many new capital issues— 
bonds being the exception. Conversions
were numerous, 4% being now considered 
the normal yield of first-class bonds.

Money remained extremely easy and 
even now, with the first of May 
approaching, private discount and con
tango rates are only sporadically quoted
at 2%,
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19C.*
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1913 
ATer*f* 

I9tf
IstQr-Â
2nd I' 
3rd t<
Ub If

A  1

93 ' ̂ *•»«  I 4-76
IM

I'

3rd 
4th

WQr.Aq 
2nd ' 
3td 
4(h 

IW
..........

FEB.....
EAR....
APB.....
m a y ....
JCNE....

4-e? 31 
4-66 29 
4-61 ♦! 
4-67 66

U7 4-64 
119 4-63
119 4-66 
U9 4*65
118 4-67 
114 4-67

JULY...
AC6.....
SEPT....
OCT..... !
NOV..... I
DEC..... i

1939 ' 
JAN. 
FEB.

4-64 49 
4-63 4 
4-61 54 
4-64 53 
4-65 128 
4-62 26

MAR..... i
APR..... :
MAY.... 1
JUNE..., I

121 ■ 4-62 
124 îS
123 4-73 
119 4-83

JCLY 
ACG...J 
SEPT....

dec..
1940 

JAN 
FEB. 
Kail

Ma y .
jcNfi-::

118 , 4-82 
117 4-80

♦■79 24
4-78 5
4-61 U 
4-79 63
4-2 47 
<•75 17

< ,42
fT l 59
4t7 53 
4-68 50

JCLY 
AUG
SE P f"oer.- 
NovC

Jan. .
PEB.....
mâ :::;-

4'64 a  
<•58 57

is
)'S2 18
;«  u4 46 11

^4̂ 0 44

4-49 ft 
4 46
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STOCKS &  SHARES.

1921/25 
=  100 % Mn.Gld. 0000

Old.

ff
9*

9t

1913
Average

1926
ls,t Qr.Av 
2nd 
3rd 
4tb

1936
1st Qr.Av 
2nd 
3rd 
4th „

1927
1st Qr.Av 
2nd „ 
3rd „ 
4th ..

1928
JA N ........
FEB........
MAR.......
APR........
M AY......
JU N E....

104
100
102
103

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

1929
JAN........
FEB........
MAR.......
APR........
M AY......
JU N E....

5-27
4-95
4-76
4-73

4-67
4-66
4-61
4-67

4-74
4-74
4-68
4-72

4-64
4-63
4-66
4-65
4-67
4-67

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

1980
JAN........
FEB........
MAR.......
A PR IL ..
M AY.....
JUNE ..

4-64
4-63
4*61
4-64
4-65
4-62

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

1931 
JAN. . 
FEB... 
MAR. .

4-62
4-65
4-73
4-83
4-82
4-80

4-79
4-78
4-81
4-79
4-82
4-75

4-71
4-71
4-67
4-68
4-64
4-58

4-56
4-52
4-49
4-46
4-51
4-60

4-49 I 8 
4-46 13

[Netherlands

BANK OP THE 
NETHERLANDS.

O

n

MONEY. PRICES. TRADE, OUTPUT. EMPLOYMENT.

Mn. Old. %

"O

% 1913
=  100

S at

a S2
«

316

902
890
877
881

2489
2695
2675
2557

838
819
820 
836

2604
2762
2871
3358

793
799
797
803

3243
3452
3168
3678

4-65

56-1
44-6
26-6
36-8

4-08
4-00
4-00
3-51

690
34-6
49-2
30-1

3-50
3-50
3-50
3-60

100

2- 37
3- 25 
3-35

2-67
2-89
2- 78
3- 15

788
769
770
794
795 
778

3896
3626
3523
3463
3376
3336

26-6
33-6
31-5
33-0

3-50
3-50
3- 50
4- 37

3-32
3-47
3- 51
4- 34

797
794
804
825
825
813

3685
3254
2957
3576
3329
3206

38-4
44-4
48-9
37-2
41-8
40-3

4-50
4-50
4-50
4-50
4-50
4-50

789
776
783
803
809
789

3816
3576
3835
3843
3621
3236

42- 7
43- 3 
33-6 
38-9 
32-6 
36-4

4-50
4-60
4-50
4-50
4-50
4-50

4-27
3-96
3- 84
4- 09 
4-23 
4-18

I

813
803
813
816
831
818

798
786
791
813
816
807

807
804
812
817
826
819

45 814 
40 807 
50 818

3757
3416
3381
3798
3581
3102

40-3
28-6
11- 5 
15-9 
15-7
12-  1

4-50
4-50
4- 73
5- 50 
5-50 
5-50

3505
3062
2973
3216
3462
2471

14-6
16-4
12-4
25-4
20- 3
21-  8

5-50
5-60
5- 50
6- 50 
4-75 
4-50

4-08
4-12
4-33
4-32
4-39
4-40

148
144
145
146 
148 
148

4-19
4-35
4- 61
5- 34 
5-33 
5-38

5-17
5-05
5- 36
6- 15 
4-24 
3-50

3685
2772
2832
3053
2994
2963

3074
2609
2850

* State and community, actual figures. 
I Number of days worked divided by t( 
tt Last month of Quarter.

24-7 4-25 2-93
18-2 4-00 2-78
17-7 3-49 2-55
16-5 3-00 2-43
26-2 3-00 2-24
41-6 3-00 1-85

1

15-2 , 3-00
1

1-91
24-5 3-00 1-83
13-1 3-00 , 1-97
54-2 3-00 ' 1-58
30-5 300 1-27
25-8 3-00

1
1-44

22-3 2-87 1-37
28-2 2-50 111
18-7 2-50

1

1-10

*• Amsten

105
104
103

)ct.23- 1922/25 Mn. ■ Mn. 000 000 %>ep* 24 
»100 Mn. Old. = 100 Old. tons. tons tons

1
156

t t
83-9 204 141 123 49 3-98 303 526 10-3
83-8 292 139 118 51 4-19 283 517 6-1
83-6 204 171 116 55 4-87 354 603 6-9
82-9 220 151 128 53 4-26 408 1 638 9‘3

95-7 205 132 123 51 4-29 426 ! 643 10-2
96-8 202 132 126 49 510 409 , 685 5-2
93-0 203 160 121 53 6-57 538 ! 769 5-9
95-0 203 160 129 49 6-83 485 1 787 8-0

94-2 201 144 137 52 6-16 390 742 10-6
94-8 208 155 135 55 5-93 389 730 5-4
94-7 216 169 140 60-2 6-32 413 : 806 5-5
96-0 224 166 144 64-8 6-24 467 1 829 8-4

216 140 , 153 56-7 4-92 520 i 903 13-8
218 162 158 63-2 4-77 452 1 829 7-3

95-8 247 173 167 74-3 7-34 518 1 939 ‘ 5-0
211 152 166 64-1 4-97 422 832 ; 4-0
220 169 161 73.3 4-85 470 874 ' 3-6

96-5 232 148 156 586 4-94 479 894 3-0

211 161 156 64-0 4-75 463 921 4-2
224 188 158 68-2 5-99 487 927 4-1

95-8 240 190 158 69-8 5-85 453 876 3-8
254 180 1 161 70-7 5-72 525 961 i 3-8
222 170 158 68-6 6-72 467 892 ; 5-0

95-1 210 165 152 70-8 4-33 435 816 : 9-6

1 233 152 , 151 68-1 5-19 492 968 1  16-2
95-4 178 124 140 55-1 3-86 586 829 1  17-2

216 175 ' 140 77-1 2-78 595 924 13-0
234 169 150 74-9 5-37 479 938 ! 2-8

95-7 236 175 1• 171 78-8 7-66 457 1 948 2-4
) 230 165 i 180 75-6 6-24 453

1
921 21

t

1 240 170 177 76-7 6-53 478 1024 2-4
>94'4 247 183 165 78-6 6-88 468 964 ! 2-5

232 183 163 69-5 6-63 451 958 2*5
I 258 185 i1 160 77-6 6-43 527 1071 , 2-7
94-8 238 166 , 164 70-7 6-26 502 1002 4-2•

214 144 ,1 167 64-8 5-43 454 958 9-8

221 152 168 66-3 7*38 467 1060 11-7
92-2 201 145 ' 160 69-1 4-81 429 985 1 9-8

227 156 159 73-5 5-67 449 997 ' 6-7

■91*8
204 142 154 64-1 4-89 416 977 ' 5-4
224 151 163 67-9 4-86 436 1 1017 4-8
201 135 1 159 55-6

1
5*04 408 916 4-31

1-91-8
204 ! 145 151 62-1 4-94 447 1097 j  5-2
199 163 1 134 [ 59-0 5-20 415 1010 ! 5-8

11 196 147 1 123 ' 56-1 5-11 437 1052 6-5
\ 198 151 ' 122 62-7 5-31 471 1101 7-8
J88-7 181 126 127 52-1 4 25 475 987 10-2

165 117 ' 132 51-6 4-40 438 1013 ' 15 1

179 118 138 50-7 5-16 1058
150 109 136 49-4 3*81 938 ,

167 116 136 48-1 f
1

I Without gold and silver, bullion and rash.
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BELGIUM.
Information communicated by I’Institut des Sciences economiques, University of

Louvain.

•» ^may 1 9 3 ^

Th e  early months of 1931 have not 
yet shown clear signs of improve
ment in the Belgian economic 

situation. But an examination of the 
whole confirms the conclusion that some 
months ago we reached the phase of

which follows the actual

recession. The marked apathy in public 
opinion and the accentuation of certain 
phenomena such as unemployment do 
not detract from these general con
clusions, for they usually occur after an 
interval.

stagnation
Turning to the markets, securities rose 

for four months from the low level in
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November, the index rising from 53 to 62. 
During the last six weeks it has fallen again 
and on May ist, was almost back at the
November figure; but temporary
improvement marked a break in the 
downward trend. Wholesale prices 
declined without interruption until Jan
uary when the index was 661 (or 95 in 
gold) since then it has been February, 658, 
March, 660. Textiles account for this 
stationariness, for their rise balances the 
fall still taking place in other groups. 
The discount rate on commercial paper 
in the open market, which fell to 2% in 
November, came into line with the official 
rate (2j%) at the end of the year. There 
has been a reaction since and at the 
present time trade bills are at 2 j, while 
financial paper normally discounted at a 
lower rate is at bank rate level of 2j%. 
All the above developments point to the 
fact that the general weakness in the 
markets has spread.

The important factor, industrial pro
duction, has shown no significant 
modification in the position for some 
months. The metal trades recovered a 
little in December-] anuary, but this 
movement which was purely local in 
character has not been maintained. 
Coke output fell continuously till February 
(latest data available). Coal output is 
high although stocks are abnormally large 
and still increasing. But the coal owners 
hesitate to restrict owing to the rise in 
costs per ton when output falls. Therfe 
was a serious fall in the output of cotton 
yarn in the second quarter of 1930— 
27,900 tons against 33,350 in the previous 
quarter—and activity is little greater now 
in Flanders. Wool gradings which fell 
very low during the winter were much 
greater in February. Many manufactur
ing trades felt the effects of the crisis 
after a time lag, and in this respect it 
would seem that the depression may have 
spread during the winter.

In estimating this assuredly 
situation, the experience of 
depressions should be remembered.

grave
past
The

[Belgium
present levels of activity have been re
corded before, but they have never per
sisted so long, and industry has resumed 
work before prices were re-established.

Unemployment attracts more and more 
attention; it is still increasing steadily, for 
numerous concerns cannot continue the 
efforts which they made to retain their 
employees. In February 980 days per 
week were lost per 1,000 insured persons, 
which represents an effective unemploy
ment of i 6'3. The workers affected by 
the slump are more numerous— i i ’6% 
totally unemployed, 17*6% on part time; 
but a slight seasonal improvement should 
take place after March. The labour 
market is in a very bad way and cyclical 
unemployment must be expected to in
crease still more. Wage reductions, 
sometimes large, have occurred or are 
about to occur in most industries; the 
retail price index being generally accepted 
as the basis of discussion, many of the 
reductions have not met with systematic 
resistance, for this index is falling slowly.

External trade does not add much to 
the indications above regarding produc
tion. Imports declined fairly steadily 
till January, the more rapid fall in 
imports of raw materials than that in 
exports of manufactures since August, 
1930, shows the intensity of the crisis. 
February has been better both for 
imports and exports, and the balance of 
trade was even favourable. But this 
fact must not be over-emphasised, for it 
occasionally happens as a result of the 
irregular fluctuations to which exports 
are subject.

The capital market is extremely dull, 
new issues being negligible; in spite of 
large liquid assets at the bank, the public 
will not yet buy or subscribe. In practice 
bonds are offered in larger quantities ; a 
recent railway loan was well subscribed 
for and . the state is about to issue a 
public loan of i milliard francs. Savings 
bank deposits have declined as a result 
of unemployment and reduced wages.
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Owing to reduced receipts following 

upon the crisis, public revenue is becom
ing insufficient. Further, as a loan for 
capital expenditure, the government 
intends to issue bonds of medium length 
duration repayable by instalments in ten 
years in order to meet the extraordinary 
expenditure on unemployment. They

have reduced salaries of officials by 6% 
and propose to increase taxes. Efforts 
are being made to stimulate or begin 
public works, to help unemployed build
ing operatives. Railways have also 
placed special orders with the engineer
ing industry, but they are small compared 
with the capacity of the industry.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

The reduction of the Bank Rates in 
London and elsewhere may rather be 
regarded as a symptom of continued 
stagnation than as presaging any immediate 
extension of industrial activity. There is 
no evidence of such extension either before 
or after the change, although it is noticeable 
that Bankers  ̂ advances, after falling for 
ten months to January, have now increased 
for three months in succession.

The heavy fall in Stock Exchange prices 
in London was largely in sympathy with 
that in New York, which was due to 
reaction against unfounded optimism. It
does not necessarily imply any serious 
repercussions.

The prices of non-ferrous metals have 
continued to fall, and the statistics of 
visible stocks, which in several cases have 
risen further, do not suggest any recovery; 
but other prices continue to exhibit the 
stability that has been noticeable this year.

May 19th, 1931.
and the general index-numbers of prices 
have moved very little.

The April trade returns make a better 
showing than those in February or March, 
and it is satisfactory that the importation 
of materials is recovering some of its lee
way. The figures, however, are still far 
below those of last year, even after allow
ance is made for the fall of prices.

Employment last year failed to show any 
seasonal improvement in the spring. This 
month there has been some recovery, but 
not so much as is normal to the time of 
year.

Though there has been no general change 
in the situation here or in Europe, and no 
immediate recovery can be anticipated; 
there have been minor favourable move
ments, and an absence of definite signs of 
increased depression. Stability has not yet 
been achieved.

UNITED STATES. HARVARD FORECAST. (By Cable.)

Lower rediscount rates come at a time 
when money is extremely easy, but will tend 
to strengthen foreign exchanges and direct 
funds into long-term investments. Cheque 
payments in cities outside New York made 
in April the first substantial gain in eleven 
months, thus indicating at least a temporary 
halt of the long decline in aggregate volume 
of business. Most special indexes, including 
department store sales, manufacturing out
put, and car loadings, agreed with cheque

May 16th, 1931.
payments in recording definite increase in 
business volumes. Disappointing develop
ments included renewed decline in stock 
prices and contra-seasonal decrease in 
construction awards. While these factors 
tend to moderate business activity, current 
statistics indicate that they have not caused 
a general setback, and it seems probable 
that the coming months will be characterised 
by continued preponderance of gains in 
volume of business.
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UNI T E D S T A T E S
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(Harvard Economic Society).
(Extracts from Letter of May 2nd, 1931.)

F IN A N C IA L  AND  B U S IN E S S  C O N D IT IO N S.

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 a 
t i o n .— The outstanding development
of April was the continued slump in 

stock prices. The result was a substantial 
further decline in the speculation curve 
(A) of the monthly index chart; but the 
position of the curve—determined by the
average of stock prices for the month
is still above that of December, though 
daily averages have recently fallen below 
the low levels of December. Whether 
weakness in stock prices will reappear and 
carry Curve A below the December figure 
is, as yet, uncertain. As brought out in the 
discussion which follows, the short-term 
movements of stock prices near the end 
of depressions have shown considerable 
variation.

Meanwhile, money has continued 
extremely easy, and business has not 
greatly changed. The movement of bank 
debits in 133 selected cities outside New 
York up to April 22 indicates that, 
with due allowance for seasonal influences, 
the volume of business in April showed 
improvement over March. Commodity 
prices, which usually begin to rise later
than business volumes, have continued to 
decline.

S t o c k  P r i c e s  i n  D e p r e s s i o n s .^  ^  M  W  A

indicated by the length and severity of 
the business decline, by the great liquida
tion of bank Joans, and the fact that 
revival of activity has appeared in certain 
important directions, business seems to be 
near the bottom of the economic cycle. 
At such a time a severe reaction such as 
the stock market has experienced 
disquieting, and an examination „ 
movements of stock prices during pre 
vious depressions in their relation to 
business recovery may shed light upon 
the present situation. It is worth com
paring stock prices (railroad and industrial 
combined) and the most general inde
the dollar volume of business (bank

clearings or debits), during the depressions 
most closely resembling the present in 
duration or magnitude and during one 
other depression.

In the depression of 1921-22, stock 
prices turned up in September, 1921, and 
experienced a rapid and unusually regular 
recovery. The September upturn pre
ceded by five'months a rapid recovery in 
bank debits. In 1907-08 the recovery in 
stock prices was also rapid, though re
actions took place in the third and seventh 
months after the lowest point was reached. 
Clearings in this instance followed stocks 
at the turning point by one month, and 
rose fairly rapidly. The period 1903-04 
was not a depression of long duration, 
but is included to illustrate an irregular 
recoveryin stocks which preceded business 
recovery by a fairly long interval. Stocks, 
after reaching trough, advanced for two 
months, then fell slightly for two months, 
and continued irregular for some time 
longer. Clearings reached trough in the 
third and fourth months after stocks, and 
then rose irregularly. In 1893-94 there 
was a serious relapse of two months’ 
duration in stock prices, following three 
months of recovery; but prices did not fall 
to the former low point. The low points of 
stocks and clearings came in the same 
month, and the recovery in clearings was 
irregular and slow. In 1884 the contour 
of the movement of stock prices is partly 
attributable to the fact that the panic (in 
May) came late in the bear market. Two 
months (July and August) of after-panic 
rebound were followed by a slow relapse 
in stocks to a new low level in January, 
1885. Recovery thereafter was fairly 
regular though not rapid. Clearings turned 
upward in December, 1884, but the subse
quent gain was irregular and slow.

From the comparisons above it ap
pears that, in previous major business 
depressions, stock prices have ordinarily
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reached bottom and started their 
cyclical upturn from one to five months 
sooner than business volumes. In 1893, 
however, stocks and clearings started 
their cyclical upturn in the same month; 
and in 1884 clearings turned two months 
before stock prices began to rise. When 
recovery begins, irregularities are the rule 
in the movement of stock prices, and in 
18S4-85 there was practically a “ double 
bottom.” When such irregularities have 
been marked, recoveries in business vol
umes have been gradual.

The comparisons we have made are of 
monthly figures and show nothing of the 
relations between the lowest level reached 
by stocks in any day and the turning 
point of clearings or debits. If the decline

of stocks brings the average for May 
below that for last December, it will add 
to the evidence indicating that business 
recovery will be gradual. As regards the 
time of upturn, however, there is one case 
in which clearings rose in advance of the 
monthly average of stock prices and an
other in which they turned up in the same 
month. If the recent decline is presently 
followed by a substantial recovery, the fact 
that some of the stock market indexes 
show daily averages at a new low level 
may not prove significant for timing the 
turn in business volumes. On the other 
hand, recent developments have caused 
sufficient uncertainty and unsettlement to 
moderate the rate of business recovery, 
even if they do not postpone the time.

RECENT MOVEMENTS SUBSIDIARY- SERIES.
UNITED KINGDOM.

Fi n a n c e .—T he index of Industrial 
Security prices has fallen each fort
night since the end of March. On 

March 31st it stood at 95*5, on April i6th 
at 94, on April 30th at 88, and on May 15th 
at 80. The sensitive index has moved in 
the same way, but registered a heavier 
fall in the first half of May. Over 
twelve months the fall of the first index 
has been 33%.

The index of the price of Fixed Interest 
Securities has moved in the reverse 
direction and risen from 99*3 to 103*0 
between the end of March and May 15th. 
It is now nearly 5% higher than a 
year ago.

The three months rate which had 
been pegged at 2 ^  for some months was 
freed on May 8th and is now at 2^. The 
short money index was 75 for the week 
ended May 2nd, and is computed at 63 
on May i8th. The Bank Rate was 
reduced from 3 to 2i%  on May 14th.

Town Clearings increased in April and 
were only 3% lower than a year before, 
and Country Clearings also improved last 
month. But Provincial Clearings again 
fell, though this may be due to the 
occurrence of Easter.

Bankers’ Advances again increased 
and passed the total of last October. 
The ratio of Advances to Deposits 
(54*5%) is higher than in any month since 
last May.

New Capital Issues were extremely 
low in April.

The position of the gold holding is 
now more satisfactory, the heavy drain 
in January having been made good, as 
the Bank has secured much of the gold 
offered on the open market. The inflow 
has been actually greater than is shown 
by the following table, for some ^4  ̂ Mn. 
has been earmarked since the Bank- 
Return of March 5th, while only Mn. 
has been released.
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(iOLiJ MOVEMENTS TO AND FROM THE HANK OF
ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 +3945 — 197 +3953 -754 9
February -118 0 +  21 — 1424 +1071 +  622
March +  401 -  149 +  1680 +4794 +2766
April + 2 2 11 +2403 + 4660 +7126 +2684
May -1545 +2320 + 5021 -6628 +4284*
June -114 0 +8466 — 7085 +  73
Ju lj +  699 +2106 -14347 —4438
August -  686 +1244 -  6617 +2458
September — 770 -476 2 — 5615 — 548
October +  671 -523 3 +  1346 +4770
November - 1 2 1 2 -508 8 +  2315 -502 0
December +1252 I —6594 +12035 -8004

-12 15 —1321 -8228 -  393 +2806*

*  To May 21st,

P r i c e s  a n d  W a g e s .— The general
index numbers of wholesale prices have 
been nearly stationary since the end of 
January, but this stationariness is reached 
by balancing an increase in food prices 
against a fall in materials prices, especially 
in non-ferrous metals and cotton. None 
of the movements are large, but in fact a 
sensitive index-number of prices of twelve 
materials has moved downwards in every 
week but one since February 28th to May 
i6th, the whole fall in eleven weeks 
amounting to.8%; the recent rise in the 
price of tin (May i8th) modifies this fall 
very slightl}'.

In retail prices of food there has been 
no change on the average, and none is 
expected normally during April. The 
estimated price of clothing has fallen 
slightly, though it is still more than 95% 
above the pre-war level; but the cost of 
living index remains unchanged, at 6 or 
7% lower than a year ago.

There have been no changes in wages 
that affect the index-number this month. 
Outside the index there has been a reduc
tion of wages, about 10%, in the pottery 
industry.

all

The Ministry of Labour Gazette for 
193^1 contains the following inform

ation, which is of considerable interest 
average weekly cash earnings of 
workers employed in coal mines in Great 
Britain: in 1925, 5os.8d.; in 1927, 47s. 2d.; 
in 1928, 43s. gd. ; in 1929, 45s. 6d .; in
9̂3*̂ ) 44s* 4 -̂ This may be compared 

with an index-number based on percentage 
price-changes as follows:

Average of 
1925
1927
1928
1929
1930

Earnings Piece rates
100 100
93 96
86 89
90 88
88 88

Cost of living 
100 
95 
94 
93^
89i

On this scale the average on the 
piece-rate basis for 1924 is lo i, and for 
May, 19 31, is 87, when the cost of living 
index is 84% of the 1924 level.

T r a d e  AND O u t p u t .— Table A (p. 154)
shows that the imports of raw materials 
and certain partly manufactured articles 
were, when changesof pricesareeliminated, 
about 15% lower in the first quarter of 
1931 than a year earlier, and 14% lower 
than in the first quarter of 1924. The 
figures are not comparable as between 
separate quarters in the same year, if 
only because of the great seasonal vari
ation in these imports, but it can be seen 
that the falling off began in the second 
quarter of 1930 and has become more 
serious in each quarter since then. 
(Attention is drawn to the fact that 
Table A now relates to gross imports and 
not lut  ̂ as hitherto.)

Exports of Manufactures have fallen 
much more rapidly—33% from the first 
quarter of 1930 to that of 1931. The fall 
was already perceptible in the fourth 
quarter of 1929, and has become contin
ually accentuated since. In the April 
B u l l e t i n  (p. 112) it is seen that the index 
of production fell 23% from the first 
quarter of 1930 to a year later, which is 
consistent with the opinion that produc
tion for the home market has suffered 
less than that lor export. In this 
connection it may be noticed that the 
index of Retail Sales of Departmental 
Stores {Board of Trade Journal^ April 30th)
was 4*7̂  ̂ higher in March, 1931, than a 
year before.

The Table on p. 155 shows that, while 
the value of exports was lower in the 
first quarter of 1931 than in 1930 to every 
group of countries named except Russia, 
the percentage of the total sent to India, 
Australia and the United States also 
diminished considerably.

In April this year both imports and 
exports were somewhat greater than in
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February or March, when allowance is 
made for the length of the working month 
and the season. The importation of 
materials in particular shows some signs 
of revival, but it is too early to base any 
conclusions on the slight movement.
NET IMPORTS OF MATERIALS (excluding Riil)bei-). £aMn

1930 1931
Jan.-
March .•\pril .lan.-

Marcli April

Cotton 4 • • 16-2 2-8 7-3 1-9
M'ool «  %  ♦ 12-5 2-5 8-8 3-4
Nou-ferrous Metals 3-7 1-2 1-8 0-6
Wood 6-9 1-9 4-2 1- 1
Other 25-0 7-5 15-7 5-1

Total 64-3 15-9 37-8 1 2 1

EXPORTS OF MANUFACTURES
1930

£Mn.
1931

Jan.-
Mavch Aj)nl

Iron and Steel Munufrs 
Electrical Gouils 
Machinery ...
Vehicles 
Cotton 
Wool
Other Textile.s 
Apparel 
Other

#  ♦  ♦

Jan.*
Slarcb A]uil

Total «  %  • 128-4 36-7 78-4 24-3

In general the ratio of the April trade 
to that of the first three months of the 
year is higher in 1931 than it was in 1930.

The tonnage of shipping laid up has 
increased.

SHIPPING LAID UP IN U.K. PORTS.
Net Tonnage (OOO’s).

1st of Month
.

1928
Brit. For.

1929
Brit. For.

1930
Brit. For.

1931
Brit. For.

January ...
April
July
October ...

359 12 
349 14 
492 4 
412 3

312 18 
233 3 
377 4

i 260 6
1

347 6 
884 8 
918 1 
876 9

1,311 21 
1,536 22

The general measurement of produc
tion for the year 1930 is described on 
pp. 158-163.

The figures for April show a falling off 
in the output of iron and steel, while that
of coal is stationary instead of diminishing 
as last year.

The estimated cost of buildings for 
which plans were approved in April (for i^o 
principal urban areas) was ^5,673,000 as 
compared with ;^5,285,ooo in March, 1931, 
and ^5,997,000 in April, 1930.. In the 
first quarter of this year the value was 
; î 6,o56,ooo as against ^18,540,000 in 
1930.

U n e m p l o y m e n t . — There wasaseasonal 
improvement in employment during April 
in building, coal mining was not quite so 
bad, and miscellaneous industries were a 
little better. On the other hand, the cotton 
industry lost some of its recent gain.

NUMBER OF INSURED PERSONS UNEMPLOYED.
Males and Fenmlcs. OOO’s.

•  «  ♦
Building and Con 

sti'Uction 
Iron, Steel, &c., En 

giueeriug, Sliipbuilil
lug

Vehicles
•  »  ♦

•  •  4(h)tton
Wo.,1 .............
Clothing (inc. boots) 
All others

March 23rd. April 27th.
■Wholly. 1 omno- 

rarily. Wholly. IVnino-
rnrily.

176 117 182 97

236 1 1 212 8

310 137 315 130
45 16 46 12

139 67 139 77
32 33 32 30
53 26 48 21

1,062 206 ... 1,054 190

2,053 613 ... 2,028 565

The following table shows a compari
son with the last two years. In 1930 
there was no improvement in the spring. 
In 1931 some change appears, but it is 
much less favourable than in 1929.

Jiui., 2nil week 
Feb., 4th 
Mar.,4tli ,, 
Ap., 4th 
Slay, 1 st

LIVE REGISTER.
Unemployed Males, excluding Casuals. OOO’s.

1931
Wholly Partly 

1442 421
1433 419
1412 442
1399 403
1406 394M

1929 1930
Wholly Partly Wholly Partly

.. 895 191 872 196
.. 868 203 865 220
.. 714 130 878 250
.. 681 162 883 284
.. 670 168 688 262

On April 27th, of 2,338,000 insured 
persons on the registers of the Exchanges, 
477,000 had not satisfied the first statutory 
condition for benefit of having made not 
less than 30 contributions during the past 
two years, of these 74,000 had failed to 
satisfy the transitional conditions for 
claiming benefit,

1 f
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T A B L E  A ,

TOTAT TAfPORTS OF RAW MATERIALS— REVALUED AT PRICES IN CORRESPONDING
PERIOD* OF 1924—

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

Third Quarters 
at Prices of 3rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1929 1930 1931 1924 1928 1929 \ 1930 1924 1928 1929 1930 1924 1928 1929 1930

l^g-iron, &c......................
Copper, tin, lead, zinc ...

A Vn <   ̂ m • 9

1-8 1-2 1-9 1-3 2-1 1-5 1-6 1-4 1-7 1-4 1-5 1-4 1-8 1-4 1-5 1-6
5-9 6-8 7-3 6-3 5-9 7-1 7-2 7-3 7-2 5-9 6-8 6-8 60 7-7 80 6-9
1-7 1*8 2-0 1-7 1-7 1-8 2-2 1-8 1-7 1-7 2-3 1-9 20 2-2 2-5 2-5

♦ ♦ ♦  9 9 9

Leather 2-7 2-9 3-0 2-9 3-4 3-7 3-2 3-2 3-5 2-7 2-7 2-8 3-9 3-5 3-3 3-6

Minerals (non-metals) 1-4 1-4 1-5 1-2 1-5 1-5 1-5 1-6 1-5 1-4 1-6 1-4 1-4 1-4 1-6 1-2
T ro ll Ore «.• •»« 2-3 1-5 1-8 •7 2-4 1-4 1-6 1-6 2-3 1-2 1-8 1-1 1-6 1-2 1-8 •9
Non-Ferrous Metals 3-7 4-3 4-6 3-3 3-9 4-4 5-7 5-1 3-8 4-2 4-5 3-8 3-8 4-9 5-2 4-1
Wood ••• 7-1 7 0 8-2 5-8 9-4 9-8 9-6 11-4 19-8 17-4 !i 20-8 18-9 14-8 141 15-6 13-5
Oil Seeds, tcc. 121 14-5 12-2 12-4 12-6 13-9 13-6 12-9 13-7 12-9 12-5 11-0 13-6 12-7 13-4 12-0
Hides ... ... ... 4-7 4-8 5-5 4-9 5-5 4-3 3-9 4-6 5-9 5-1 : 4-8 4-8 5-2 4-7 5-0 5-2
Paper Materials..............
Textiles (other ihan 

Cotton and Wool)

1-8 3-1 3-4 3-0 2-7 3 0 4-0 3-7 3-7 3-0 4-0 3-6 3-3 3-5 4-3 3-6

4-6 5-1 5*5 3-8 3-3 2-7 3-7 3-4 2-7 2-3 2-8 2-1 6-7 5-8 6-9 4-0
Ootton ••• ••• 39'6 43-7 33-2 24-7 18-0 30-9 25-2 19-8 17-2 17-5 15-7 11-7 46-8 37-0 34-5 29-3
Wool 21-5 23-0 22-4 22-7 25-0 24-3 27-6 23-9 11-6 8-2 1 9-6

1
11-7 16-7 14-0 17-7 170

All above groups, and 
Miscellaneous 113-3 125-8 115-5 97-9 99-4 112-6 113-1 104-1 99-6 88-0 ! 94-91 86-6 131-2 117-7 1250 109-2

Excl. cotton and wool— 
Total Imports 52-2 57-1 59-9 50-5 56-4 57-4 60-3 60-4 70-8 62-3

t

69-6 63-2 67-7 66-7 73-8 62-9
Net Imports.............. 4i-6 60-4 5S-8 4 r s 49-6 60-8 64-7 54-6 64-S 57-7 64-5 58'1 59'9 eo-1 67-5 5S-6

N.B.— This table relates to gross imports and not net as hitherto.

T A B L E  B .

EXPORTED MANUFACTURES— REVALUED AT PRICES IN CORRESPONDING PERIOD*
OF 1924. £Mn.

Earthenware 
Iron & Steel 
Non-Ferrous Meta 
Cutlery
Electrical Goods 
Machinery ... 
Cotton 
Wool
Other Textiles 
Apparel 
Chemicals ... 
Oils...
Leather 
Paper 
Miscell.

•  •

I

4  9  •

9  9  4

9  9  9

Total 9  9  9

First Quarters
at Prices of 1st Qr. , 1924

1924 1929 1930 1931

3-0 3-5 3-7 2-5
18-8 22-5 19-6 10-2
4-2 4-6 4-2 3-2
1-9 2-4 2-5 1-5
2-3 3-0 3-5 2-6

10-3 14-0 12-9 8-4
, 48-3 47-6 41-2 24-2
, 16-6 13-5 11-3 8-0
. 6-7 9-5 8-8 6-4
. 7-1 6-9 6-6 4-9
. 6-8 7-7 8-0 5-9
. 1-9 2-5 2-5 2 0
. 1-6 1-5 1-4 •8
. 2-2 2-5 2-7 1-9
. 16-5 27-3 25-3 20-4

148-2 169-0 154-2 102-9

Second Quarters
at Prices of 2nd Qr., 1924

1924 1928 1929 1930

3-2 3-6 4-0 3-4
20-0 21-0 21-2 16-5
3-8 4-8 4-9 3-7
2-2 2-5 2-7 2-3
2-4 3-0 3-6 31

11-0 14-3 13-7 11-9
50-7 42-5 42-6 30-5
15-6 12-5 10-8 7-9
7-5 9-1 9-0 7-6
6-5 6-2 5-8 4-9
6-2 7-4 7-5 7-2
2-6 2-5 2-6 2-4
1-8 2-0 1-8 1-5
21 2-6 2-7 2-3

17-4 26-0 31-1 28-9

153-2 160 0 164-0 134-1

Third Quarters 
at Prices of 3rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1928 1929 1930 1924 1928 1929 1930

3-3 3-6 4-0 3-3 3-3 3-8 4-0 3-1 :
17-7 19-7 20-4 14-8 17-6 22-0 21-7 13-3
3-8 4-2 4-9 3-5 3-8 4-1 5-1 4-1
2-3 2-5 2-7 2-2 2-4 2-9 2-9 20
2-5 5-1 3-4 3-5 3-5 3-1 3-9 2-9

11-3 13-2 13-4 10-9 12-2 14-1 14-3 11-2
50-2 45-9 44-8 28-0 49-9 46-4 41-1 24-8
18-9 16-0 15-6 10-8 16-7 1 12-9 12-3 9-4
7-8 10-2 10-3 7-8 8-0 , 10-2 9-8 7.0
8-6 8 0 8-0 6-4 7-8 7-2 7-6 5-4
6-1 7-3 80 6-8 6-4 7-8 99 6-7
2-2 2 0 2-5 2-2 2-2 3-2 2-6 2-1
1-6 2-0 2-0 1-1 2-1 1-8 2-1 1-1
2-3 2-4 2-8 2-3 2-5 2-5 3-0 2-1

20-5 1271 30-1 26'8 20-0 29-9 30-2 27-8

1

159-1 i
1
167-8 172-9 130-4 158-4 171-9* 170-5 123-0

\

of E’

Therefore the figures for different quarters are not comparable for those groups where average values
varied considerably during the year 1924.
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£Mn.

♦ Foil

1928

V i7 r
5‘? ?•?

1929

6'7 
46-8

67-7
59-9

5-8 6'9
570 54-5

; H -0
1 ‘

177

|117-7
j “1

i1
1250

f
667 1IT3-8
m 57-5

1930

62-9
m

mSG PERIOD’

Value of Exports of the Produce and Manufactures 
United Kingdom in the 1st Quarters of 1924, 1930 & 1931.

Co u n t r ie s  an d  R e g io n s
(pre-war areas)*

TO WHICH CONSIGNED.

Am o u n t . £Mn. Pe r c e n t a g e  o f  To t a l .

•  «  •Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, France 
Italy ... ... .
Norway, Sweden, Denmark, Holl 
Switzerland, Spain, Portug.il 
Greece, Balkans, Turkey 
European Islands

% •  • ♦  4  »

•  i t

and
•  •  •

•  •  •

Total Europe ...

Egypt and Soudan
Algeria...............
Rest of North Africa 
East Africa 
West Africa 
South Africa

Total Africa

•  •  t

t  »  *

#  •

•  «

•  •  • •  i t

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

Total Asia

t  ♦  «

•  »  «

Australia, New Zealand

Canada and Newfoundland, etc. 
United States............................

Total North America •  •  •

•  •  •

Mexico, West Indies, Central and Equatorial 
America

B r a z i l .............................................................................
Peru, Chile ........................................
Argentine, Uruguay, etc......................

Total Central and South America ... 

To t a l  (excluding 8 . Ireland) ...

South Ireland •  •  •

1924 1930 1931 1924 1930

1st Quarter. 1st Quaitei

1-74 1-94 205 •9 1-25
10-57 8 21 512 5-8 5-3

1-07 1-43 -87 •6 -9
16-51 13-14 8'89 9-0 8-45

4-37 4-10 2-41 2-4 2-65
15-07 12-64 9'71 8-3 8 1
6-30 5-37 3-19 3-5 3-45
3'60 2-75 2 1 0 2 0 1-8
2-23 1-93 1-72 1-2

1
1 2

61-46 51-51 36 07 33-7 33-1

4 17 3-66 2-05 2-3 2-35
-57 •49 -28 •3 •3
•51 •55 -43 •3 •35

1-57 2-11 1-77 -9 1-35
3-09 3-99 2-13 i 1-7 2-6
819 8-31 6-51 1 4-c

1
5-35

18 10 1911 1317 9 9 12-3

2-55 2-14 1-31 1-4 1-4
22-59 19-18 9-31 12-4 12-3

3-19 4-41 2-56 1-75 2-8
3T0 2-96 1-34 i-7 1-9

7-36 3-96 3-82 4 0 2-55
7-56 2-67 1-31 4-15 1-7

•40 •38 •24 •2 •25

46-75 35-70 19-89 25-6 22-9

18 88 16-64 7-09 10-3 10-7

6 98 6-39 4-34 3-8 4-1 1
13-95 9-10 4-49 7-7 5-85 1

20-93 15-49 8'83 11-5 1 0 0  1

4 20 4-42 3 19 2-3 2 8

2-64 2-31 1-24 1-4 1-5
1-95 214 •90 1-1 1-4
7-61 8 24 5-85 4-2 5-3

16-40 1711 11-19 9 0 11-0

182-53 155-56 96-24 1000 100 0

10-80 8-57 711 5-9 5-5

• But Prance Includes Alsace, etc., and Italy includes Flume.
As values arc eiven to two decimal plaocs only, the totals are not always ideotioal with the sum of the Items
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CUMULATH'E INVESI'MENT INDICF.S.

T h e  accompanying table presents
the movements to date ot cumu
lative security indices such as 

were described in Special Memorandum 
No. 3 3 , pp. lo, I I .  Reference should be 
made to the memorandum for a fuller 
analysis of this type of index, but a brief 
account is given here in relation to the
accompanying figures.

The presumption is that a fixed 
amount is invested regularly at prices 
represented by the usual current index 
number for a particular class of securities. 
The cumulative index shows the percent
age value to date of the total amount so 
invested. For example, the first column 
of the table relates to 25 successive 
quarterly investments in industrial shares 
at the price prevailing in the middle of 
the first month of each quarter. The 
price at the investment date is shown by 
the ordinary industrial share index (see 
Finance Table, p. 165). In mid-April 1931, 
these 25 unit investments were worth 78% 
of their total original cost, i.e,̂  if the 
unit investment is ^100 the value of the 
^2,500 invested over the term in 
industrial shares was, at the latest date,
;^i,95o (z>., 2,500 X 25 similar
cumulative investments in fixed interest
securities, at prices represented by the 
ordinary fixed interest security index, 
were worth at the latest date ;^2,55o
/ -  I02\.
V-e-’ ^’ 500  X — )

Thus, over the selected period, cum
ulative investment at quarterly intervals 
of ;^ioo units in fixed interest securities, 
showed in April, 1931, a capital advan
tage of 7̂ 600 compared with similar 
investment in industrial shares.

1925
Jan.
Apr.
July
Oct.

a

CUMULATIVE INVES'EMENT INDEX Nos
A. Industrial Shares.
B. iMxed Interest Securities

 ̂ 1̂ 927 a h ! 1929 a
—  I 108 ... 101 124
98 ' 106-5 ... 99 , m
98 108-5 ... 99 . . 113

115-7 ... 100

4  4  9

4  4 4

97 4  4  4

109 4  4  9

1926
Jau.
Apr.
July
Oct.

... 107-5 

... 101-5 

... 103 

... 105

1928 1930
100 
97 
91 
84

1931 
Jan. 79 
Apr. 78

Figurc.s refer to mid.lle of uioiiUis.

102
104
101-5
100

98
102-5
102-5
103

•  •  • 105
102

As to whether this capital loss on 
industrials was offset by higher earnings, 
the following test can be applied. If 
4% per annum were earned on a unit 
investment, each unit of ;^ioo would 
receive £1 per quarter in interest. In 
the example given, the first unit would 
have received in interest by the beginning 
of April, 1930, 25 instalments of;^i each. 
The second unit investment would have 
received 24 instalments of ^̂ i and so on. 
Thus the total interest received on the 
cumulative investments on a 4% basis
would have been 2̂ £3^5-

Since a 4% rate would have produced 
^̂ 325, to offset the capital loss of ;̂ 6 oo 
additional earnings of nearly per 
annum would have been required. This 
margin is slightly reduced by allowance 
for interest obtainable on the interest as 
it accrues over the period, but it cannot 
be maintained that industrial shares have 
on the average yielded this excess. On 
balance the advantage undoubtedly re
mains with the fixed interest cumulative 
investment.*

It must be emphasised that the choice 
of starting date is quite arbitrary and that 
the notion of a uniform and uninterrupted 
succession of unrealised investments is
perhaps highly artificial. Nevertheless, 
the result emerges that persons or institu
tions investing uniformly over this period 
(and certain investors are in a position to 
invest at regular intervals) could have 
made the simpler choice of reliable fixed 
interest securities and would have been in 
a better position to-day than if they had 
applied the same methods in the more 
complicated field of industrial shares. 
Another way of expressing this result is 
to state that the fixed interest cumulative 
investment index shows the minimum that 
could have been obtained in preservation 
of capital values plus interest earnings over 
the period and that the results of any 
arrangement of equivalent investment in 
industrial shares, including realisations

• Similar comparisons can be made at any stage o f the 
series. Thus by mid-January 1929 the 16 unit investments 
o f /lOO in industrial shares were worth /1 ,9 8 4  (t.c., 16 x  124) 
whilst the capital value of the same cumulative investment in 
fixed intere'^t was only ^1,648 (/ c., 16x103).
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Since the period selected for this 
example only covers half a cycle the 
arbitrary starting point introduces a con

siderable bias into the results, which do 
not therefore provide any adequate test of 
the merits of shares as compared with 
bonds. The method, however, may indi
cate a new aspect of this controversy.

Sl^OCKS STAPLE COMMODITIES

The following table is supplementary 
to the Summary table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin, Lead, Copper, Rubber and Coffee, the 
figures are a continuation of the previous 
series. It should be remembered that

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum.

STOCKS OF STAPLE COMMODITIES.

(1) 12) (3) (4) (6> (6) (7) (8> (9) (10)
Begimiing of American Copper. Tin. ' Lead. Spelter 1 Rubber. Sugar. Tea. Coffee. Petrol

Month. Cotton.
1.000

1

1,000 :1 1.000
1

tons. 1,000 1,000 1.000 1,000 bags. eum.
Mn.

1,000 bales tons. tons. ! U.S. U.K. tons. tons. tons. Mn lbs Exc. Rio. Total* bnrrels.
1 (a) (b)

1929 Jan............. 3,494 292 32-8 0-9 42 266 4,271 220 15,703 624

Dec............. 3,566 354 32-4 51-3 0'4 69 348 4,946 236 22,220 23,762 626

1930 Jan............. 3,662 401 35-9 50-8 2-0 73 383 5,473 260 23,451 25,063 630
Feb............. 3,485 435 38-2 42-2 4-5 85 401 5.533 # 24,487 26,222 633
Mar............ 3,744 467 41-0 37T 6-7 87 422 6,148 267 25,012 26,768 639
April.......... 3,870 479 411 41T 6-8 90 426 6,982 210 25,770 27,470 639
May .......... 4,104 525 43-5 7-6 92 431 7,298 235 27,667 29,310 636
June.......... 4,486 528 45-9 44-3 7-4 100 418 6,955 215 27,316 29,814 637

July .......... 4,970 522 49T 49-6 7-4 109 430 6,156 209 26,803 28,424 632
Aug............ 5,348 517 49-0 66T 7 0 117 448 5,021 201 25,920 27,529 628
Sept........... 6.753 532 49-2 650 5-7 123 464 4,233 214 26,722 29,203 626
Oct............. 6,967 545 47-5 65-8 6-2 131 }483 3,165 222 27,505 » 613
Nov............ 6,097 554 47-5 75-3 6-2 139 "W 4.413 235 27,209 29,366 611
Dec............ 6,273 543 47-5 80-7 7-2 142 491 6,125 243 28,360 30,447 609

1931 .Jan............. 6,471 535 51-0 92-2 8-3 140 506 6,877 262 27,399 29,309 603
Feb............ 6,578 525 53T 101-0 10-5 142 527 7,118 274 27,156 28,629 597
Mar............ 6,888 519 57-7 1100 13-2 142 533 7.573 270 26,945 28,457 693
April.......... 6,898t 510 58-4 116-5 13-5 140 648 8,453 242 26,925 28,292 591
May .......... 6.922t 523 57-9

1
14-0 143 212

+ Provisional. J U.S.A. Afloat ”  no longer available. * Not available.

(1) Total supply seasonally corrected, exclusive of European and
Asiatic mill stocks.

(2) Total supply outside hands of consumers less Japan Stocks.
(3) London Metal Exchange Visible Supply plus “ Tin’ * estimate of

Straits Stocks.
(4) U.S. and Mexico reflned stocks to April, 1030. U.S. only

since : U.K. stocks in offlcial warehouses. .
(5) Visible supply in U.K. and U.8.

(6) An estimate of World's stocks supplied by Rubber Growers'
Association.

(7) Total visible supply, exclusive of Interior Stocks iu Cuba prior
to Oct., 1926.

(8) Bonded Warehouse Stocks to Jan., 1020, Tea Brokers* Assoc,
since.

(9) Visible supply in Brazil (Ports and Interior). Europe and
U.S.A. (a) exc. Rio Interior, lb) inc. Rio Interior,

(10) Stocks of Crude and Reflned Oils in U.S,

; li
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ANNUAL INDEX
THE VOLUME PRODUCTION

Section I___IN TRODU CTORY.

HE basis of the Index of Production 
was in 1929 changed to the year
1924 ; previously the average of the 

years IQ07-13 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 were made to 
the industries for which data had become 
available. These are noted below. The 
following available information has been 
used in the calculations:—
Group AgrictiUure.—  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 Steel, Engineering 
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, 
and wire rod production and imports

are used to estimate production in 
the wire trades. Further, pig iron 
and steel production are now shown 
separately.

Group I V . Non-Ferrous Metal Trades.— 
Copper, lead, tin and zin c: 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 VI. 
Trades.

Food, Drink and Tobacco 
—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.

Group V II. Chemical and A llied Trades.— 
Imperial Chemical Industries Ltd. 
kindly supply us with indices of pro
duction of various of their products. 
The Sulphuric Acid Association Ltd. 
and the Fertilizer Manufacturers’ 
Association Ltd, kindly supply us 
with production of Sulphuric Acid

teiials red*'
eqoh-alent^-

• . r̂tTitpnl01 , 
leather conten
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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 IIL  Paper  ̂ Printing and Allied  
Trades.— 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  Building and Contracting 
Trades.— Total number of houses 
built in England and Wales since 
1923. This was 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
duction since 1926 is not available.

Note i .— T he Timber Trade index 
has been deleted. The lack of knowledge 
of stocks held in very large quantities, 
especially of hard woods, 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.

Note 2.— Corrections for stocks at 
different stages are possible in the case 
of non-ferrous metals, cotton, grain and 
flour, and india-rubber.

Section IL— GROUP INDEX NUMBERS AND THE FINAL INDEX.
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 
weight has been increased to provide for

the representation of the Clothing Trades, 
and the Building 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 1930 registers 107*3, a marked decline 
on the figure 116*2 for 1929. A glance 
at the table shows that this decline is 
due to decreases in all industries except 
Leather and India-Rubber. On the

TABLE I.
INDEX-NUMBERS OF PRODUCTION FOR GROUPS OF INDUSTRIES, AND HIE COMBINED INDEX.

Group Number. I. II. III. IV. V. VI. VII. VIII. I X . X. XI.

u 'O ^ .2
tnS0 * .2 ^ • c i  ^ U «
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Weights, 
ProportionaU to 

not output, 21 i. 232. 841. 25. 270. 209. 62. 98. 13. 12. 85. 1571.
1921 CeneuB.

Year.
1920 101-7 86-1 118-0 73-7 118-9 102-5 94-7 91-2 83-0 121-0 104 7
1921 93-9 61-2 69-4 46-9 75-8 98-4 64-0 43-7 57-6 70-7 76 3
1922 99-0 92-2 69-4 56-3 109-2 96-4 83-4 74-1 74-2 48-0 89 8
1923 96-6 102-5 82-5 85-6 84-7 95-7 93-5 92-3 92-2 110-5 66-9 911
1924 100 100 100 100 100 100 100 loo 100 100 100 100
1925 103-9 91-8 100-1 106-3 105-0 99-4 93-3 99-2 97-1 129-4 135-3 101 1
1926 100-8 60-1 86-2 100-8 97-4 97-0 77-4 106-1 92-4 125-5 168-5 90-2
1927 100-4 95-0 124-5 116-7 107-5 100-9 96-9 118-0 101-1 174-4 207-9 110-2
1928 107-2 90-2 126-8 118-0 101-3 103-0 104-2 105-8 112-2 172-4 136-3 108 6
1929 108-5 97-0 136-4 120-1 104-8 1071 109-8 133-6 88-9 270-0 164-6 116 2
1930 100-4 Qa-o” 126-2 117-6 89-4 105-5 102-8 122-8 99-9 276-5 131-4 107 3

r

♦Provisional
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whole production in 1930 '^as back to 
the level of 1928.

NOTES ON THE INDUSTRIES.
■ Agriculture.— The totalGroup

index for this group is 8 points lower than 
last year; some notable declines in 
different commodities are to be observed. 
The production of Wheat, Barley, Oats, 
Potatoes, Hops, Mutton and Lamb, and 
Pigmeat declined considerably since 1929, 
a small increase is made in the Beef and 
Veal figure and W ool and Milk show 
slight declines.

Group I I .— The Coal-mining figure

stayed and the final figure shows a slight 
decline from 120T to 117*6 in 1930. The 
decline is mainly due to a decrease in the 
Lead, Tin and Zinc figure, which more 
than compensates a slight increase in 
that for Copper.

Group V .— The final figure is ver}
low indeed, in fact, the lowest since 1923. 
This is due to large decreases in the 
Cotton, Jute, Hemp and Linen figures, 
and in the Silk figure, slight rises in the 
W ool and Lace figures hardly influencing 
the final figure’s decline on 1929 at all. 

Group V I .— All the constituent figures
practically determines the final index in 
this group owing to its heavy weight 
in the calculations, and, in fact, owing to 
information not being to hand regarding 
output of the other industries of the 
group at the time of writing, we have 
to accept a provisional figure based mainly 
on the coal production. This figure is 5 
points below that of 1929.

Group I I I .— The final index for this
group is back to the 1928 level, 10 points 
below 1929. The Output of Pig-Iron 
and Steel was at a very low figure and all 
the constituent figures show declines on 
1929 except that for Locomotives, &c., 
and that for the Motor Industry, which 
was maintained at practically the level 
of 1929.

Grotip I V .— The gradual increase in 
the index for the non-ferrous Metal

of the food group show declines except 
Sugar and T obacco; the changes are 
not very large and the final figure is still 
at a comparatively high level, 105*5 com
pared with 107*1 in 1929.

Group V I I .— The Chemical figure’s 
upward progress since 1926 has stopped; 
the 1930 figure shows a distinct decline 
of 7 points on 1929, and is less than the 
1928 figure.

Group V I I I .— The Paper figure is still
high though i i  points below 1929.

Group I X .— The Leather figure is 
much higher than in 1929 owing to 
increases in both constituents, but is not 
so high as in 1928.

Group X ,— The Index for Rubber is 
maintained at the high level of 1929. 

Grotip X I .— This index showing

group over the past few years has been
house-building progress is back again at 
the 1928 level.

SECTION III. STATISTICS
/.

IN DETAIL.
Group /.—Agriculture.

IXDEX-NU3IBERS FOR THE PRINCIPAL ITEMS OF PRODUCTION IN GREAT BRITAIN AND THE COMBINED INDEX
(Year 1924 =  100.)

Production,
1924.

Weights.
Year.
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930

Wheat. B-irley, Oats. Potatoes.
Beans
and

Peas.
Hay. Hops. Wool.

000 tons 000 tons 000 tons 000 tons 000 tons 000 tons 000 cwts. Mn* lbs. ̂1,412. 1,143. 2,200. S.541. 271. 1 8.973. 444. 91*2. 1

10 ' 7 5 12 i 1 1 4 3 1 ^

107-3 121-7 100-7 123-9 119-6 102-0 63-3 107-4143-6 102-5 97-4 112-9 93-7 68-2 50-4 96‘8123-4 95-9 87-8 147-0 91-9 74-6 67-8 99-7112-3 96-2 92-0 101-0 96-3 95-8 5T6 97-9100 100 100 100 100 100 100 100100-2 100-9 95-2 118-8 83-4 89-0 80-0 105-496'3 89-7 101-8 103-4 79-0 90-5 74-8 111-6105-4 83-7 89-3 108-8 80-1 800 57-4 116-294-1 98-2 97-6 128-4 69-7 81-4 54-5 119-4941
7Q0 96-1nn.Q 103-9OA.il 134-0

»
65-3 701 80-8 116-1

Mn.
gallons.
1,271.

45

937
92-6
95-6
97-7

100
101- 4
102- 9 
104-3
103- 9 
102-7 
101-6

1
Beef and Mutton

and
Lamb* jVeal. Meat*111

000 cwts- OOOcwtfi. OOOrwtt̂ . Com*
bined
Index.10.783. 1 3,460. 5,6-23.

41 1 19 23

108-4 124-6 69-5 101-7
93-6 ; 930 72-3 93 9
88-0 1 110-0 92-6 99 0
98-2 ; 100-0 86-5 96-6

100 1 100 100 100
99-6 j 102-5 120-4 103-9

100-1 113-0 95-6 100 8
100-2 1230 82-4 100 4
106-9 137-3 99-7 107-2
107-8 131-5 110-5 108 6
109-4 ' 125-3 86-6 100 4

\

I

iSOS-t

1̂(ICBOS-
--------- -jfOtllB-

te»r-
ISBO
1921
1922
1923 
1224 
1925 
1226
1927
1928
1929
1930

85-9
61-1
93'4

l(S-3
100
91*0
47-3
94-4
89̂)
96-1
91-3

114-7
31fl-9
964

100
91-8J7-0

101-4
101-9
U9-4

Group
LNTEX-yt'HBERS F

Piflros St«e

ProdM-
«

19U.
000 u u . 

aOT4

note

15

Tear.
1920
1921 
1322
1923
1924
1925 
1928 
127
1928
1929
1930

UO-0
35-8e?-i

101-8
100
85-7
33-6
998
90-5

miW-8

HO-
45-
71-

103-'lOU
45-!

U01
1031
U7-’
89-1

’ '  ittDom - Ex,
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Group I I .— Mining.
tNDfiX NUMBERS FOR THE PRODUCTION OF PRINCIPAL MINERALS IN GREAT BRH'Ar^^

AND COMBINED INDEX.

(Year 1924 =  100.)

Coal. Iron Ore.

Production
19-24. 

000 tons.
267.100. 11,051.

Weiirhts, 252. 1 q1
Year.
1920 85-9 114-7
1921 611 31-4
1922 93-4 61-9
1925 103-3 98-4
1924 100 100
1925 910 91-8
1926 47-3 370
1927 94-4 101-4
1928 890 101-9
1929 96-1 119-4
1930 91-3

Salt.

2.027

China. 
Clay. 4c.

2.

100-6
64-4
86-6
92-2

100
94- 6 
84-7 
97-5
95- 3
96- 6

1.087.

1.

93-3
57-9
80-2
90-4

100
102- 5 
97-3

103- 4 
95-5

100-9

Oil Shale.

1.

99-S
65-3
91-1

100-2
100
86-3
68-6
71-6
71-3
70-8

•

Fireclay, Clay and Igneous Lime* Sand
Shale, Rocks. &tone. stone.

2.178. 10,848. 7,489.
1

12,813. '
i

2.532.

1 . 1. 3. 8 .  I 2.

90-3 74-0 75-1 87-6 74-0
62-1 77-0 76-7 57-3 74-4
83-7 59-0 79-9 75-5 84-5
96-9 78-4 90-6 89-2 90-2

100 100 100 100 100
102-4 120-5 109-8 101-9 114-1
68-5 ' 119-1 110-1 86-0 117-8

110-7 : 134-7 113-1 84-1 123-7
105-8 ! 122-4 112-2 1101 121-1
101-4 131-6 115-5 111-8 117-2

Slate.

2.877

2.

74-8
•82-5
80-4
91-6

100
106-3
104-3
103- 7
104- 4 
104-5

Combined
Index.

86 1 
61-2 
92-2 

102-6 
100 
91-8 
60 0 
960 
90-2 
97 0 
92 0*

Provisional,

Group IIL -— Iron and Steely Engineering and Shipbuilding.
INDEX-NUMBERS FOR THE FERROUS METAL GROUP AND COMBINED INDEX. (Year 1924 =  100.)

I ^

Pig Iron. Steel. Finished
Steel.

Tin Plate. Wire
Trades*

RIy. Locos.. 
Wheels* and ' 

Axles.
ShipbuildinK.' Motor

Industry,
i

Produc
tion,
1924.

000 tons. 
73.074

000 tons. 
82.012

■

*f
00 tons. 

6»495
00 tons.* 

3.336
t

00 tons. 

14.399 132,0005
Combined

Index.
Weights. 5 15 - 29 6 i 6 7 22 45 4

Year. , 
1920 110-0 110-5 99-8 71-6 93-4 198-7 142-8

*  ̂

118 0
1921 35-8 45-1 45-8 34-2 32-4 188-1 106-8 69 4
1922 67-1 71-7 67-6 79-2 76-3 142-0 71-6 55-3 69-4
1923 101-8 103-4 98-2 85-6 107-1 160-0 44-8 65-9 82 6
1924 100 100 100 1 100 100 100 100 100 100
1925 85-7 900 98-0 90-2 94-0 130-1 75-3 115-9 100 1
1926 33-6 43-9 66-1 67-2 75-2 132-7 44-4 136-4 86 2
1927 99-8 110-9 116-4 88-2 95-4 152-4 85-1 160-6 124-6
1928 90-5 103-9 108-7 101-8 104-8 182-6 100-4 160-6 126 8
1929 103-7 117-7 I 113-7 103-6 113-3 150-7 105-7 181-1 136-4
1930 84-8 89-0 1 88-6 95-8 89-4 180-0 102-7 179-6 126 2

• Production + Imports — Exports of Wire Rods.
4 See table below

i Locomotives, 23,563 tons; wheels and axles, 18,15 i tons; wdgthts 7 : 3 proportional 
S No. of Cars and Commercial Vehicles. [to average value 1924.

Finished Steel Products
(Year 1924=100.)

lod
1.

Uottoo I pi; 
sod ;

laiob.____.
------— ■ ' Com- ̂ oo0c*“'' biD“V I  i.d«-

4 !
8 ■ 
0
2 :

124-6
930

110-0
lOO'O

102-5
113-0
Igt137-3
131-5
12^

69-5
72-3
92-6
66-5
lOO,
1̂ -*
95-6
62̂
99-7

UO-586'i

lOlT
93'9
990
96'6
100
1039
lOOO
1004
1079
lOSO
lOOj. 161
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Forginffs. Plates. Sheets. Galvanised
Sheets.

Rails. Rails for 
Trams.

Sleepers and 
Fishplates.

Sections
Girders.

Hoops and 
Strips.

Combined
Index.

Weight, j 8 12 8 15 5 i 1 1 ! 21 4
Year.
1920 112-9 142-6 71-9 60-6 92-9 56-2 62-3 121-8 62-2 99-8
1921 520 67-0 32-6 39-1 67-9 46-5 60-1 41-0 45-8
1922 , 48-4 61-8 77-8 78-8 87-0 61-5 89-4 68-4 61-3 67-6
1923 ; 96-5 90-7 102-3 90-8 110-6 111-2 140-2 102-1 93-6 98-21924 100 100 100 100 100 100 100 100 100 100
1925 90-8 79-7 103-7 111-6 102-5 67-8 126-4 97-5 101-8 980
1926 63-1 39-3 83-4 101-4 43-9 38-1 64-7 56-0 73-4 66-1
1927 119-4 118-9 114-7 113-0 141-3 t 91-5 184-1 115-7 81-7 116-4
1928 94-7 101-4 119-9 1171 114-1 1 450 108 7 111-5 99-0 108-7
1929 93-8 121-6 124 1 111-0 115-2 56-0 86-5 120-7 101-6 113-7
1930 89-9 92-8 89-8 76-3 86-3 48-1 91-8 100-8 66-0 88-6
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Group I V .— Non-Ferrous Metal Trades.

INDEX-NUiMBEKB FOR THE NON-FivRROUS METAL 
INDUSTRIES, AND COMBINED INDEX. (Year 1924 =  100.)

Copper. Lead, Tin and ’ 
Zinc. 1 

' 1

*

Combined Index

Weights. 55. 59. i
Year. r

r

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 101-6 100*0 100-8
1927 119-4 114-2 116 7
1928 121-8 114*4 1 1180
1929 115-1 124*6 : 1201
1930 117*4 117*7 117 6

STATISTICS RELATING TO NON-FERROUS METALS. (000 tons.)

{Noi<.—The index-numbers in the previous table represent home smelter plus metal manufactured.)

Copper . L ead . T in . Zinc.

Home Smelter Metal Home Smelter Metal Home : Smelter Metal Home Smelter Metal
1 Smelter Net Manutac* Smelter Net Manufac* Smelter ; Net Manufac Smelter Net Manufj c-
; Output.
j

Imports. tured. Output.
✓

Imports. , lured.
1
1

Output. Imports.* tured. Output. Imports. tured.

Year
1920 26 74 100 13 ' 112 125 24 1 2 26 18 101 119
1921 12 52 64 2 124 127 . 14 - 6 8 3 62 66
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 59 -1 6 23 42 128 170
1926 18 122 140 4 247 252 40 -2 1 19 17 139 156
1927 22 140 163 6 269 275 40 - 1 9 21 42 130 172
1928 24 141 165 9 232 241 51 — 20 31 55 123 178
1929 22 135 157 11 258 268 59 - 3 2 27 58 127 185
1930 26 131 157 10 274 284 47 ; — 29 18 49 118 166

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.K. exports exceeded net imports.

Group V.— Textiles.
INDEX-NUMBERS FOR THE PRINCIPAL TEXTILE TRADES AND COMBINED INDEX

(Year 1924 =  100.)

Cotton. Wool and 
Worsted.

j Jute, Hemp 
and Linen. Lace.

Production

1

[Yarn produced 
1 plus yarn

Wool, Jlohair, 
Pulled Wool.

Quantities 
retained plus Art. Silk.

1924. manufactured, 
j I\In. lbs.
1 2574

&c.. retained. 
Mn. lbs. 

637-8
home crops. 

000 tons. 
286

000 lbs. 
25525

Weights. 82 52 9 1 3 5
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930

102-8
70-7

101-6
91-1

100
114*1
95*7

106*3
97*0
95*4
69-1

140-7
93-1

129-0
78*1

100
92-9

103-1
103-7
99-0

109-0
112-9

108*9
47*8
78*7
77*0

100
99*3
74*4

123*8
103*6
109-3
79-5

225*5
130-6 1 
150-0 
93-3 

100 
114-5 
121-4 
123-5 
100-6 
98*6 

102*2

1

 ̂ 60*1 
69*0

100 ! 
105*8 1 
99-8 ; 

152-1 
197-4 
205-1 
180-4

Silk.

Silk consumed, 
000 lbs.

2403

Combined
Index.

Silk Index

10

114-8
35-7

106-7
72-1

100
85-7
90-6
83-6
96-4

109-2
95-6

114*8
35-7
83-4
70*5

100
95*8
95*2

117*8
146*9
157*1
138-0

118-9 
75-8 

109 2 
84 7 

100 
1060 
974 

107-6 
101 3 
104'8 
89 4

1 or method of cnleulation see Special Mem. No. 8, and for further details respecting other Trades
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■s.)

inufacturnl.) *

Sdelter
Net

Imports.
MeutMuiitie.tored.

le 101
3 62

33 80
«  ;■ 121
48 ! ui
42 I 128
17 : 139
42 130
55 125
58 127
49

1

116

lakCB into iccoonw

U9
65

113
163
159
170
156
172
178
165
166

IBI-N'ED I^*DES.

Combioed
Indci.

Silk

114J
35-7
83-4
70-5

95-8
95-2
117-0
146-9
157-1
15B-6

1189 
76 8 

109'3 
847 

100 „ 
1050
gfji

107’61013
104'8894

, other

Group V L — Foodj Drink and Tobacco Trades.
INDEX-NUMBERS FOR THE PUINCII’AL TRADES, AND COMBINED

(Yoav 1924 =  100.)

Grain Milling. Bread and 
Biscuit 

Alanufacturc.
Cocoa

Manufacture. Sugar Refininj

Production
1924

(Mn. bushels) (Mn. bushels) (000 owts.) (o:o ewts.)
263*0 239*3 103G9 19917

Weights, 12. 38. 17. G.

1920 89-9 92-2 97-7 97-1
1921 91-6 96-6 88-4 92-3
1922 93-7 98-6 97-5 111-0
1923 92-1 94-0 96-1 109-6
1924 100 100 100 100
1925 91-9 92-0 108-6 99-3
1926 88-1 89-3 108-8 93-6
1927 97-1 97-9 107-7 102-3
1928 92-5 92-2 107-2 158-2
1929 94-1 94-0 110-9 190-0
1930 89-1 91-3 109-9 194-6

BrewinK.

(000 standard 
barrels) 
20732

46

116-6
105-3
90-6
94-0

100
1006
97-1
96-0
94.5
93-7
90-7

100
108-7
79-5
81.8
94-9

108-0
103-9

♦ Inform ation for Great Britain and North Ireland not available before 1921

Group V//-— Chemical and A llied Trades.
INDEX-NUMBERS FOR CHEMICAL TRADES.

(Year 1924=100.)

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930

Oil Seed Crushing.

1924 Net ImpO'-ts Oil 
Seeds, &c.. l,7(K),40O tons.

Combined Index.*

79-2
76-3
78- 1 
92-4

100
97*3
79- 7 
74-2 
87-6 
89-1 
72-6

94 7 
640 
83-4 
93-5 

100 
93 3 
77-4 
96 9 

104-2 
109 8 
102 8

•Includes Production of Alkali, Coil Tar, Sulphuric Acid 
Ammonium Sulphate, and other t hemical Manumetures and 
Super-Phosphate manufacture.

Group IX .— Leather Trades.
INDEX-NUMBERS FOR THE PRINCIPAL BRANCHES 
OF THE LEATHE.l TRADES, AND COMBINED INDEX.

(Year 1924=100.1
I.

Sole
Leather.

II.

Imports
of

Goatskins.

III.

Imports 
of Leather 
Undressed.

IV.
Upper 

and Eancyi 
Goods. 

(Cols. II. 
and 111. 

combined.)

V.

1 Combined 
Index 

(Cols. I. 
»*nd IV. 

combined).

Proiucti
19il

000 cwts. 
2375

Numbers 
(000*s) 5076

OOOewts.
5%*4

1920 78-6 148-1 57-9 90-5 830
1921 64-8 25-4 36-5 35-5 57-6
1922 80-6 53-7 62-4 61-3 7A2
1923 93-6 90-1 89-9 89-9 92'2
1924 100 100 100 100 100
1925 95-2 72-0 102-3 99-8 97-1
1926 92-5 61-4 95-1 92-2 92 4
1927 93-8 90-5 H IT 109-6 1011
1928 97-5 99-0 132-7 130-2 112 2
1929 83-2 76-5 97-0 95-4 88-9
1930 91-6 1 108-5 108-3 108-3 99 9

I
Weights use J are the respective total values each year.

Group X .— India-Rubber Trades— Index.
Quantity of Rubber, (iutta Percha and Baiuta retained in

U.K.. 1924 (646,000 centals) equals 100.
1920 121- 1926 0  •  » 125-6
1921 70-7 1927 ♦  4  • 174-4
1922 48-0 1928 ♦  »  * 172-4
1923 110-5 1929 #  »  ^ 270-0
1924 100 1930 •  #  ♦ 276-5
1925 129-4
Notk.—Above figures corrected for port stocks.

163

Group V l l l . — PapeVy Prmting, and
Allied Trades.

ESTIMATED PRODUCTION OF PAPER FROM ESPARTO
AND PULP, WITH INDEX-NUMBER.

Year. Paper from Esi arlo 
(00 tons)

Paper from Pulp. 
(00 tons). Index Number *

1920 1463 7447 91 2
1921 656 3619 43-7
1922 1542 5704 741
1923 1946 7069 92-3
1924 2161 7610 100
1925 2101 7690 99-2
1926 2164 8204 106-1
1927 2606 8921 1180
1928 2501 7838 106 8
1929 2814 10245 133'6
1930 2443 9560 122-8

* Total production 1924 (977.200 tons) equals 100.

Group X L — Btulding Trades.

NUMBER OF HOUSES BUILT AND INDEX NUMBER
England and Wales. (Year 1924=100.)

Year
ending

MarchOI.
UOUSCR
built

Year 
ending 
Sept. 30

Houses
built Year

Estimated 
houses 

built. 00*8
Index

1923-4 86,210 1922-3 78,738 1923 825 66 9
1924 -5 136,889 1923-4 109,491 1924 1,232 100 0
1925-6 173,426 1924-5 159,026 1925 1,662 136 3
1926-7 217,629 1925-6 197,584 , 1926 2,076 168 6
1927-8 238,914 1926-7 273,229 1927 2,561 207 9
1928-9 169,532 1927-8 166,415 1928 1,680 136 3
1929-30 202,060 1928-9 203,443 1929 2,028 164 6
1939-31 162.061 1929-30 161.699 1930 1.619 131 4

Note.—Estitnuted houses 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.

Note.—Similar figures for Scotland ; being about 10% of the 
corresponding figures for Englaml and Wales and sliewingtlie 
same general tendency, are not yet available, for 1930 and have 
not been included in the Index.

HOUSES BUILT IN SCOTLAND.
1924— 5,937; 1925-10,053; 1926—14,930: 1927-21.660; 
1928-19,799: 1929—19,157.
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FIN AN CE.
STOCKS & SHARES.

Imlustriftls

%

5-g «s c« ® roS
%

Fi.xed
Interest.

% %

NEW
CAPITAL
ISSUES.

For
U.K.

iMn.

BANK CLEARINGS. OTHER BANKING.

1924
ATormge.

1929
3r»l Qr. Av 
4th tf n

1930
JAN........
FEB........
MAK........
APR........
MAY.......
JUNE.....

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

1931
JAN.........
FEB.........
MAK........
APK.........
MAY .....

100

141
126

+

+

+
+
+

100 : 100

94-6
94- 2

95- 5
96- 1 
98T

100- 3
98- 4
97- 7

99- 7 
99-2 
99-7

101- 3 
103-9 
103-3

103-5
98- 5
99- 6 

100-2 
103-0

105- 7
106- 2

104-7
104-2
102-0
99-7

101- 7
102- 4

100-4
100-9100- 4
98- 7 
96-3
96- 9

98-8
101-  8 
100-6

99- 9
97- 6

11-2

London Bankers’ Pro-
Cloarin? House* Tineial

Town. Coun 11
try. Towns

£Mn. £Mn. £Mn.

Bank of 
England. ‘J Clearing Banks.

2070 *

2340 2SS0 
2350 e^eo

2340
2400
2770
2340
2360
2430

2150
2100
2340
2220
2070
2150

2210
2060
1960
2270

2S40momomoesco
mo
mo
£400
£4S0
£300
m o
££90

£110
1050
1S60
£S10

226

233 
246

250
236
234 
249
235 
228

233
224
207
230
226
226

238
218
213
228

147

118
124

? 07► 0*c ^

*2 0 J! C $
a 9 ^n o

.400a00

2c00
09
Q

W0)0ad>
<

i s
Sg
5 S

o 2 2  
a a

0 S-3
0  0  s
l i s -

<3
£Mn. £Mn. £Mn. XMn. £Mn. £Mn. % %

109 390 1632 242 791 324 11-7 48-5

64+36 367 
61+38 361

64+36
59+35
59+36
66+36
58+36
59+35

70+36
66+34
65-̂ 34
66+36
60+33
64+33

352
348
350
361
356 
364

364
367
358
357 
355 
372

65+33 350 
58+34 347 
59+33 350 
61+35 354 
62+34 353

1764 227 979 242
1763 228 971 237

1767
1714
1682
1712
1742
1788

1794
1767
1764
1791
1801
1839

1836
1782
1726
1698

243
218
181
207
246
273

284
279
284
296
310
320

328
299
238
209

970
973
976
970
957
958

952
936
927
924
920 
915

909
909
921
925

233
229
225
225
231
233

241
250
255
267
265
269

281
293
295
292

10-8 
10-9

10-9 
10-6 
10-8 10-9
10-7 
10-6

10-7 
10-6 
10-6 
10-5
10- 5
11- 1

10-6 
10-5 
10-5 
10-3

55-5
55- 1

54-9
56- 8 
58-0 
66-7 
54-9 
53-6

53-1
53-0
52- 6 
51-6 
61-1 
49-7

49-5
51-0
53- 3
54- 3

£Mn

601

768
795

758
678
615
571
585
618

633
648
649 
656 
672 
706

784
646
587
559
571

MONEY.

%

100 2-43

158 4-36
172 ' 5-50

404 
3-85 
3-35 
2-23
1- 94
2- 13

1-88 
1-96 
1-69
1- 65
2- 04 
1-52

1- 87
2- 50 
2-23 
2-31 
1-98

%
3-45

5-43
5-56

4-11
3-96
3-03
2-49
2-14
2-33

2-37
2-29
2-09
2-11
2-23
2-30

2-17
2-52
2-63
2-61
2-26

t ExeloBive of iDvestments 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 O t
For Table of Exchanges see p. 168. S First figure Bankers', second figure. Others.

*63 on May 18th.

D a t e s  o f  F i g u r e s . Sto c k s  a n d  Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  i — Three weeks covering two Stock Exchange Settlement Days and 4th of following month

® (Country and Provincial— Proportionate totals for 24 working days.
Ban k  of  e n g l a n d i 
Tr e a su r y  B il l s  i 
CLEARING B an k s— Averages for month.
Mo n ey  R a te s— Averages for week ending 15th of month.

l4

3

j:

 ̂ I

On or about 15th of month.

PRICES A N D  W AG ES.
•w h o l e s a l e .

f

1934
Average.

1929
3rd Qr. Av. 
4th „  „

1930
JAN...........
FEB...........
MARCH ...
APR..........
MAY.........
JUNE.......

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

1931
JAN.........
FEB.........
MAR.........
APR..........
M AY........

Bar Board of Trado Iisurer
(Caah). Genera). Food.

d.peros.std* % %

34-0 100 100

24-1 82-1 87-3
22-7 80-7 85-8

21-1 78-8 83-4
20-2 76-9 81-0
19-2 74-9 77.7
19-6 74-4 77-6
19-2 73-3 76-5
16-3 72-6 76-6
16-0 71-7 76-4
16-3 70-8 75-9
16-8 69-5 74-4
16-7 68-0 72-9
16-7 67-4 72-5
15-3 65-5 69-8
13-7 64-3 68-1
12-Z 63-9 67-2
13-8 63-7 66-8
13-0 63-6 67-7
13-1

MAterials,
ete.

_  % _  

100

79-3
78-1

76-574.7
73-4
72-7
71-5
70-4

69-2
68-2
67-0
65-4
64-7
63-3

62-4
62-1
62-1
61-5

Statist (Sauerbeck) Index Noa.
Ran

Materials.
%

Total

RETAIL.
M. of Labour.

Food.Cost of 
Living.

100

85
8S-5

67-5
65- 5 
66
66- 5

100 100 100

93-5
95-5

%

100

WAGES.

U.S.A. PRICES
Ib UREAU o f  LABOR

90-5
93

89-5
89-5
89
89-5
88-5
87-5

New Index 
of Average 

weekly wages]
%

100*

99-5
99

99
98-5
98-5
98-5
98̂
98i

981 
981 
981 
981 
98. 
98,

:4c 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.

0
S H 0•2̂  s

MS
ii Cr®

% % %
100 100 ✓̂

s 100

99-6 n o
96 8 109 100*

96-2 106 6
93 9 106
92-6 103
92-6 104
90 8 103
88'6 101

86-6 99 i 97
86 6 
86-8 
64-2 
8 3 0
79-9

78 6 
770

94

INn rent reetflotioo 
‘ Det'cmber

D a t e s . -Sil v e r — Average for week ending 15th. 
Bo a r d  o f  Tr a d e —Average for month. 
St a t is t — Eind of month.
R e t a il — E nd of month.
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W a g e s— 15th of month.
U.S.A. WHOLE38ALB—Average for ntooth 

R e t a il — 15tb of month.
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FRADE A N D  O U T P U T .

TRAN SPO RT.
SHIPPING.

Tonnage of Ships 
(with cargoesK

Entering Leaving 
British Ports.

Index of

RAILWAYS. 
(Standard Gauge).

Freight TrafHc.

0000 tons 0(XK) tons

•O 9 <DS S 2

O/

U N EM PLO YM EN T.
INSUUKD PERSONS UNEMPLOYED I 

(Great Britain ami North Ireland).

Males.

1924
A terage.... 461

1929 I
3rd Qr.Av.l 591 543 
4th „  „  I 530 5SS

1930
JAN............ I 460
PBB.........  427
MAR.......... 484
APR............I 498
MAY.........  579
JU N E ......  581

JULY ......I 605
AUG...........I 564
SEPT........  688
OCT.......... 557
NOV.........  496
DEC.......... 512

1931
JAN........... 451
FE B ...........I 401
m a r .......... I 478
APR...........1 459

544 *

621 597 
575 575

100

541
517
561
5U
504
615

427
481
510
478

581
496
534
526
598
534

571
589
579
581
511
489

469
423
466
465

616
574
64S
532
551
523

541
567
563
551
519
613

407
100
473
471

Wsight. Re.
♦ ceipts. ASV w

« a
6»■c ♦ o u U m O All sA AcQ '3s JS B Goods. o

' 1924
O C S

0000 tons £ Mn. 000 000

100 544 1743 551 8-89 941 72

83 520 1677 462 8-92 953 179
75 531 1804 558 9-08 10 »7 158

66 527 1892 537 9T3 1173 138
64 468 1743 503 8-41 1209 142
61 512 1755 540 8-92 1267 155
66 484 1563 506 819 1301 177
58 501 1621 558 8-65 1357 235
62 436 1318 465 7*27 1396 254

61 483 1480 485 8-20 1519 301
70 440 1434 413 7-54 1546 252
68 474 1529 456 8T7 1605 246
62 515 1603 512 8-76 1735 282
68 449 1640 439 8T8 1771 225
71 438 1692 418 8-11 1847 210

70 437 1535 410 7-99 1972 208
65 395 1471 367 7.37 2017 239
66 2028 292
67 1968 278

000

52

I I I I I I 000 000

116 78 99 35 344 263 62

178
187
192
194

197
195

PcmalcB

000 000

177 
160 
147 
147

160
166
178 
200 
232
246

288
274
247 
220

327
351

411
425

240 75
261 ' 70

.348 
374

456
465
461
469

499
532
552
581
610
647

697
714
701
683

427
460
499
515

551
673
584
584
598
653

691
680
636
625

, 151 
: 165 

202
I

213
217
207
197
192
219

211
202
181
184

I Excludes commorec, cte. \ Excluding those disqualidod for benefit by trade dispute.
■ k  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight IndicoB— Averages for Month. 
Unemployment—NutaberBabout 25th of month.

For Supplementary Tablet of 
Unomployment toe page 168.
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SU PPLEM EN TAR Y T A B L E S  OF U N E M P L O Y M E N T .
____ ^  ^  ^  A  ■

NOS. ON LIVE REGISTER, GT. BRITAIN .—000 s. ESTIMATED NOS. EMPLOYED,* GT. BRITAIN.—000*8

Nearest 1000

FEB. 2, 1931
11 0. M ••

16, #1 •f *
I* 23, n •

MAR. 2, if •
ff 9, >9 •
t f 16,

23.
« » 30, 11*

APR. 6, ♦ * •
1» 13. if *
• f 20, M •
) 1 27, M •

MAY 4, 99
9* 11. 99 •

Males

1957
1965
1969
1965
1993
2052
2012
1968
1978

Females

1938
1902
1915
1912
1921

668
672
663
653
641
640
627
612
613

Easter
623
612
605
617
612

Total

2624
2637
2631
2618
2635
2692
2640
2580
2581

2561
2514
2520
2530
2533

1924, 1st Qr. 
,, 2nd „  
,, 3rd „  
,, 4th ,,

1925, 1st „  
,» 2nd ,,
„  3rd „  

4th „  
1926,1st 

,, 2nd ,, 
„  3rd ,, 

4th ,, 
1927, 1st „

,1 2nd ,, 
„  3rd ,, 
.. 4th .,

9356 1928,1st Qr.
% • * 9617 „  2nd „

9533 „  3rd ,,
9550 ,, 4th ,,
9562 1929, 1st ,,
9612 ,, 2nd ,,
9512 ,, 3rd ,,
9708 M 4th „
9800 1930, 1st ,,
8888 ., 2nd ,,
8461 ,, 3rd ,,
9052 ,, 4th ,,
9839 1931, Jan. 26tb

10082 „  Feb. 23rd
10064 ,, Mar. 23rf]
10026 „  Apr. 27th

10006
10051
9966
9985

10032
10265
10297
10233
10021
9868
9689
9479
9128;
9225
9267
9357

* E xcluding sick and those involved in trade disputes.
! A ffe c t^  by cotton trade dispute.

PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

End o( 
Month.

1930

Aug.

Oct.

1931 Jau

%
d

• * 9o

4(A
IS

H •a

. 14-6 14-9

. 15 3 15-5

. 15-4 15-9

. 16-7 17-4

. 17-1 17-7

. 17-6 18-0

. 18-7 19-4

. 19-1 19-8

. 20-2 20-7,

21-5 22-1
•21-7 22-6

. 21-5 22-7
20-9

1
220

CO

fO

13-8 7-3
15-0 7-3
15-4 7-3
16-5 7-8
17-2 8-0
16-8 8-3
16-8 9-2
17-2 10-0
18-8 9-8

19-9
1

12-2
19-6 12-4
18-4 12-0
18-0 11-6

10 5 
121 
13-3 
13-2

13-6
13-8
ln*3
16-6
16-4
16T
16-2
16-4
18-6

19-4
19- 8
20 -  8 
20-0

17- 7
18- 3
19- 3
21- 9
22- 3
22-6
24-2
24-0
24-5

26-0
26- 7
27- 8 
26-5

20-7 16-8
23-5 17-4
24-6 17-7
26-2 18-9
27-6 19-7
26-9 20-2
27-4 21-4
27-6 22-7
29-3 23-5

29-7 25-7
29-5 26-4
27-4 26-4
27-4 26-0

24- 6 
27-7
25- 5
26- 9 
25*7
27-3 
20-3 
28 6 
31-2

30- 6 
32-2
31- 5 
31-2

21- 9
22- 9
23- 6
26- 4
27- 1
26- 9
27- 3 
28T 
33-4

30-9
30-0
29-7
29T

The percentages after August are based ou the numbers insured in July, 1930.

FO REIG N  E X C H A N G E S
a v e r a g e  o f  DAILY R.ATES.

Paris 
f. to £

Milan 
I. to £

Berlin 
M . to £

Amster- 
dara 

fl. to £
Prague 
kr> to £

Berne* 
f. to  £

Stock
holm  

kr. to £
N ewYork 

$  to £

Buenos 
Aires 

d. to $

R io  de 
Janeiro 

d. per rail.
S '

d.i>errup.i d. per $

Parity ....
1929

JULY ....
AUG.......
SE PT....
OCT.......
NOV. ... 
DEC. ...

1930
JAN.......
FEB.......
MAR......
APRIL
M A Y .....
JUNE ...

124-21 92-46

JULY 
AUG. 
SEPT. 
OCT.
NOV.
DEC.

1931 
JAN.... 
FEB... 
MAR... 

iWeek ending 
April 4 

11
„  18 

25
May. 2 

9 
16

f » • i

<  9  ♦

♦  9  •

% « • »

t1 4  4  %

123-88
123-90
123-87
123-89
123-85
123-92

92-74
92-74
92- 69 
93 00
93- 16 
93-24

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81

93-05
92-87
92-84
92-78
92-71
92-76

123-66
123-82
123-77
123-85
123-65
123-60

92-88
92-98
92-83
92-80
92.78
92-72

20-43

20-359
20-360
20-361
20-397
20-389
20-386

20-387
20-366
20-382
20-374
20-365
20-372

20-385 
20-387 
20-404 
20 412 
20-379 
20-369

12-107

12086
12-103
12-093
12-098
12087
12-096

12-102 
12-123 
12-125 
12 097 
12-031 
12-086

123-81
123-94
123-13

92-74
92-81
92-74

124-20
124-25
124-24
124-30
124-42
124-42
124-29

92-79
92-82
92-80
92-80
92-88.
92-90
92-89

20-418
20-438
20-406

20-400
20-406
20-404
20-410
20-420
20-422
20-415

12-092 
12-089 
12 067 
12-058 
12-068 
12-061

12-066
12-103
12-119

12120
12-116
12-104
12-098
12-097
12-103
12-107

24-02 25-2215

163-90
163-83
163- 76
164- 41 
164-57 
164-47

164-58
164-26
164-11
164-16
163-97
163-85

164-05
164-17
163-82
163-79
163-79
163-70

163- 90
164- 08 
163-95

163- 97
164- 02 
164-08 
164-07 
164-13 
16411 
164-12

25-221
25-203
25-164
25-176
25-151
25-109

25-163
25-198
25-136
25-094
25-108
25-085

25-044
25-047
25-049
25-020
25-049
25-040

18-159

18-100
18-101
18-101
18-141
18-149
18-102

4-866

4-8511
4-8488
4-8479
4-8695
4-8777
4-8817

18-136
18-124
18-106
18-092
18-111
18-095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

25-075
25-181
25-246

25-254
25-235
25-224
25-231
25-246
25-244
25-233

18-097 
18-112 
18 093 
18 096 
13-101 
18-101

18-136
18-147
18-142

18-151 
18-152 
18-148 
18-144 
18-146 
18-143 
18-142

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

4-8550
4-8565
4-8585

4-8589
4-8592
4-8584
4-8603
4-8638
4-8630
4-8633

47-58

47-23
47-21
47-20
46-82
46-26
45-86

45-12
42-70
42- 24
43- 61 
43 02 
41-67

40-65
40-67
40-37
38-50
38-65
37-42

34- 48
35- 63 
38-60

39 07 
39-01 
30-14 
36-75 
36-94 
35-23 
35-21

27 18 ! —

1

5-87
1

' 17-818 23-89
5-88 17-830 23-87
5-87 . 17-869 23-73
5-86 i 17-871 21-73
5-80 17-886 21-18
5-56 17-936 20-52

5-62 1 17-931 19-47
5-55 17-907 18-66
5-72 17-862 18-24
5-81 17-859 18-40
5-86 17-835 17-67
5-63 17-816 15-45

5-34 17-821 15-41
4-87 17-790 15-88
4-98 17-788 15-90
t 17-818 15-81

4-85 17-789 15-55
4-73 17-779 13-91

4-45 17-782 12-06
4-24 17-781 11-26
3-87 17-849 12-08

3-69 17-863 12-22
3-66 17-845 11-96
3-57 17-843 12-06
3-60 17-843 11 90
3-59 17-849 12-06
3-31 17-865 12-02
3-24 17-859 11-99

* Zurich since Nov. 12th, 1929. t  Moratorium.
168

Kobe 
d. per yen

24-58

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23
24-28
24-30
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53

24-48
24-41
24-41

24-41
24-41
24-41
24-41
24-41
24-41
24-41

j ’ •



£2! ! aix.

Qt.
'* 3ril

^ 1 1st 
2nd

r % .

' 3rd
1st 

• 2nil
' 3rd
’  . . ̂Jan. 26th

■ -ipr. 2711,

10006lOQSl
9966
9985

10032
10265
10297
10233
10021
9868
9689
9179
9128-
9225’
9267
9357

'• IRELAKd.

-  0

24- 6 
27-7
25- 5
26- 9 
2S1
27- 5
20-3
28- 6
31- 2

30'6
32- 2 
31-5 
31-2

21- 9
22- 9
23- 6
26- 4
27- 1
26- 9
27- 3
28- 1 
33-4

30-9
30-0
29-7
291

).

BombsT
il.iperrD p. 

18

17-818 
17-830 
17-869 
17-871 
17-886 
17-936

17-931 
17-907 
17-862 
1̂ 859 
}7-835 
17-816

17-821 
7-790 
7-708 
7-810 
7-789 
•779

Hodjt- Kobe

}

23-89
23-B7
23-73
21-73
21-18
20-52

19-47
18-66
182*
lfl-40

15-45

15'Jl
15- g
16- 90 
15-81

13-91

12-06
11'^12-08

12’^
U'90
12-06

12-^
12^11-99

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

24-23
24-28
24-38
24-38
24-̂
24-42

24-37
24-41
24-61
24'g
24-53

24-48
24-41
24-41

24'j}
24-
24-
24-
24-
24'
24-41
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UNITED KINGDOM.
A d d i t i o n a l  F i g u r e s  p u b l i s h e d  s i n c e  M a y  2 2 n d ,  1931 .

'nirenity o! Cambridge. 
.'oirenitT of Canbridge, 
‘mvcnltr of Cambridge.
I.

i.
I.

fonotnî Strvi(f'

Stocks and Shares (New Series). End Apr. End May Railways.

Fixed Interest—Price ...
.» 1. ^leld ...

Industrials

101-7%
98-6%

88%

Sensitive Index

1st half-month ... 
2nd i •

80%

Mav

11-6%
- 0 -0 %

Weight carried—
Merchandise (A)
Fuel ...............
Minerals and Merchandise (B) 

Goods Receipts

• » •

« • • 4  « •

March. 1931 
Tons 4,453,000 

.. 15,709,000 
,, 4,173.000

£ 8 ,011,000

New Capital Issues.

For Great Britain 
For Abroad • • •

• 4 #

• ♦ ♦

May

£924,000
£10,086,000

Exchanges.

Weekending 
!\Iay 23rd 

,, 30th

Paris 
. 124-36 
. 124-25

Milan
92-92
92-94

Berlin
20-427
20-476

Money.

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

• • • • 4  I

Week ending 

Mav 30tli

• # • ■ # i

62%
1-8 %

... 2 05%
2 i%  on May 14th, 1931.

i t
>»

Prague 
May 23rd ... 164-12 

,, 30th... 164-12

B. Aires 
Jruv23rd ... 34'69I

30th... 33-99

Zurich Stockholm 
25-231 18 144
25-156 18-144

Amsterdam
12108
12-096

New York 
4-8649 
4-8645

R iodeJ . Bombay H. Kong Kobe 
3-37 17-859 11-84 24-41
3-35 17-841 11-39 24-41

Prices.

Silver (bar)—cash per oz. 12*35d. Week ending Jfay 30th

Unemployment.

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

“ Tim es" Index (Wholesale). Gt. Britain— Males. Females.

Apr. 30th Slav 30th 1930 Dec. 29th ... ...............  1,962,700 680,400

Food
1 1931 5Iay 4th ... ...............  1,912,400 617,400

% 4 4 4 4 4 105% 101% y 1 ,, 11th ...............  1,920,600 611.900
t Materials i # # 96% 91% 11 ,, 18th ... ...............  1,904,200 602,7.0
1 • Total ... • • • 99% 96% ) f 25th ...............  Whitsun

169
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FRANCE.
Information communicated by M. LUCIEN MARCH, Directeiir Honoraire de la

vStatistique Generale de la' France.

May 2btJi, 1931.

SINCE last month the situation would 
have slightly improved in certain in
dustries, such as the woollen trade, 

if important strikes due to wage reductions 
had not occurred. On the other hand 
the iron and steel trade which had been 
relatively fa^•oured by sustained building 
activity, suffered in its turn a very 
appreciable slackening. The revenue 
from indirect taxes, a good index of 
general activity, is lower than a year 
earlier. Still, customs duties have yielded 
higher returns. As direct taxes have also 
produced less than last year, public 
revenue has fallen as compared with 1930 
and still more as compared with 1929. 
However, there has been a seasonal im
provement in unemployment.

The financial market is quieter than 
ever. It is adversely influenced by the 
continued fall in many raw materials and 
its effect on certain international shares. 
However, conversion of state rentes which 
are now legally convertible does not seem 
likely to be long delayed in view of the 
yield on other securities.

The monthly index of the prices of 
variable dividend shares fell 5% from 
January to April, but it had been higher 
in February, and from Februar>  ̂ 15th to 
May 15th the fall reached 12%. The fall 
was greatest in textiles and metals, and 
in certain foreign shares — 
sympathy with copper, silver, oil or 
rubber prices— which have shown no sign 
of recovery yet. But there was some 
improvement in Paris bank clearings,

moving in

FINANCE. PRICES

STOCKS & SHARES.

Index Nos. of Prices of

Cf>

% % Mti.f.

E X C H A N G E .

O
00Mn.f

M onthly
Averages.

CO

BANK O P FR A N C E .

Current Accounts.
;Sum of Debits 
I and Credits.

cfl

00 ' 

M n.f.' % %

A

Mn.f. %

W H O LE SA LE.

per
kilo

OOOf

OQ

Index Nos. 
for

%

R E TA IL.

Index Nos. 
(Paris) 

foi

cc

Pre-War
1904-13

1930
l.st Qr, A v ....
APRIL ......
MAY ..........
.JUNE.........
JU LY... 
AUG. ... 
SEPT. 
OCT. ... 
NOV. ...
DEC......

1931 
JAN. ... 
FEB. ...
MARcnr 
APRIL 
MAY ...

%
97-5 970 114 117 184 12 25-2 i: 5-17 50 100 100 647 3-2 3-44 99 1 100 100 ! 100 100

1907-ia
11

1
s ' Ye ar 1913 J’yl4

90-0 86-6 387 402 2509 452 124 T2 ii 25-51 695 1 921 1507 10467 3-0 1708 393 558 537 581 599
91-3 86'5 401 406 872 476 12412 25-52 712 914 1502 9467 17-08 380 ! 546 534 1 561 58689-6 86'3 382 391 1210 511 123-90 26-49 711 1 1074 1500 10150 2-5 17-08 370 540 ; 533 549 590
887 87-6 331 355 2601 511 123-81 25-48 719 ! 1029 1512 10215 17-08 305 531; 528 537 595
89-4 89-9 351 365 980 601 123-68 25-42 729

1

1 947 1504 10856 « « 17-08 305 536 ' 553 527 t-Cl90‘5 91-6 322 348 887 432 123-83 25-42 727 ’ 754 1474 12546 17-08 310 530 553 516 62691'5 90-1 328
mm

349 1351 486 123-78 25-46 729 : 816 1438 12555 « « 17-08 325 522 548 506 65790-4 88-9 286 322 3650 480 123-85 25-49 740 ! 925 1606 14078
c 9

1
9  1 17-08 320 507 536 488 63788 7 87*9 286 316 1134 380 123-65 25-46 747 ; 822 1681 15785

a ^

m % 17-08 315 492 626 468 64788'6 871 261 307 2311 425 123-60 25-45 753 908 1637 17122 9 n 17-08 290 485 . 535 449 649
880
/ \ A \  1

86-8 227 267 484 424 123-83 25-51 777 ■ 843 1478 18434 2 17-08 260 482 ' 543 437 649901 887 255
m mm

310 4228 394 123-95 25-51 772 830 1414 19733 « f 17-08 240 480 540 437 65090‘7 88'9 240 300 1304 411 124-13 25-55 778 826 1260 20122
9 w

17-08 240 480 548 429 64791*3 89‘5 231 287 1163 441 124-29 25-57 787 820 1480 19510 17-08 255 483 559 425 641910 89‘4 191 277 773 20217 s 17-08 255 1

1001

565

572

592

597

590

f lstQr.  19U, Including Sinking Fund.

Dates of flirurev. Colt. 1-4. Ifith of month : 9, 12. 13. middle of month; 10. 11.bated on daily ayerages : 16-18. end of month : 19. 20. '* diwing "  the month
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WflOLESiLE.

\ndtt Vou 
for

u C>
s

t
f i«■
0V
K)

>»
9

•v
0
0b

perkî o

99

393,
380
370
305

305
310
325' 
^  I
516;
290

, RETAIL.
I

hiti Km. tPiî  
foi

c
dbe«>d
dd

g0 a
a0a

100 100 ' 100
Year 1913

558
546
540
531

537 581 
634 561

666:23«K>8 1 537

636 ^
53̂ ^  622 ^

485 555

482 S

483 559

527
1516:S06 

1449
4

437 
1457 
l429 
14̂

100

599
686
690
593

fOi 
.626 

637 
637 
647 
6)9

6)9 
650 
647 
641

103!

.590

i

though the volume of current account 
business per day in the Parisian branches 
of the Bank of France is still declining.

In the Bank of France accounts, the 
reserve is stationary, the note circulation 
still increasing, while Treasury and 
Sinking Fund deposits have diminished. 
At present private deposits are nearly 
stationary after the advance in the early 
months of the year.

The Bank of France discount rate is 
still 2 % , though the rate on first-class 
bank paper is below and contango 
rate on the official market \%. As dis
count rates have been reduced recently in 
some foreign centres, it is possible that 
the French rate, though it has never been 
lower than at present, might follow the 
movement.

External trade continues to decline. 
The value of imports, especially of 
raw materials, was less in April than 
in March; exports fell still more, especially 
manufactures, and the excess of imports 
has again increased (in April it was 50% 
greater than in April, 1930). The value of

[France

imports fell 17%,exports 2 5 % ,  and changes 
in quantity are in the same direction,

F'or two months the general wholesale 
index has been stationary. This was 
because prices of agricultural vegetable 
produce have risen considerably owing to 
customs duties. In April there was also 
a slight rise in sugar prices, no doubt 
owing to the effect of the recent quota 
provisions. The index of raw materials 
is still falling, under the influence of 
minerals; but textiles other than cotton 
tend to rise.

Internal trade is stationary but not 
very active. In April, railway receipts 
increased a little though the daily average 
of the number of wagons loaded fell. 
Bankruptcies have increased slightly. 
The discount portfolio of the Bank of 
France is much reduced, the revenue 
from turnover tax also. Transactions on 
the bourses de commerce only represent 
one third of their value a year ago. 
Current account business at the bank of 
France (provinces) has declined compared 
with last year, but recovered seasonally 
in April.

TRADE, OUTPUT, TRANSPORT & EMPLOYMENT.
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IM PO R TS. 

Declared Values.

)’ie*War
ldOi-13

1930
1st Qi-. A v
APRIL.....
MAY.......
JU XE.....

JULY
AL'fi.

#  »  •  •

i

Ij

NOV...
DEC........................................;

1931•lAX. . . . . .
FEB.........
Ma r ........
APRIL.. ..

541

4672
4566
4103
4165

4120
4068
4206
4620
4250
4350

3817
4065
3929
3902

105

866
823
817
786

837
927

1289
1313
1214
1211

1074
1151
1171
1263

333

2821
2696
2476
2419

2263
2297
2044
2209
2187
2244

1970
2049
1914
1810

Mn.f,

103

985
1047
810
960
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D eclared  Values.
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a
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Mn.f. 1 Mn.f.

Im 
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W eight
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Ex- 
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Mn.Metr.Tns
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Saar).

Pig

Iron.
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000 M etric  Tens.

SH IP P IN G .

Tonnage o f 
Ships with 
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474

3897
3888
3733
3352

65 ; 135

1020 ' 3530 , 
844 3108 .
873
998

3359
3503

849 3441 
875 I 3227

773 ! 2574 
865 2757 
844 3076
829 2877

554 
473 
524
555

527 
374 , 
406 
464 . 
504  ̂
453

335 
345 
342 
418

919
897
916
780

822
743
755
771
825
723

613
681
734
670

274

2443
2518
2293
2017

2181
1991
2198
2268
2112
2051

1626
1731
2000
1789

2-89

509
5*52
4-93
4-74

1-24

3-16
3-01
5-09
Z-97

4-89 307
4- 98 i
5- 19
5- 30 
4-92 
501

4- 44
6-  02
5- 32 
4-92

3-19
3-08
2-99
2-84
2-86

2-36
2-68
2-67
2-47

3346

4687
4459
4626 
4126

4499
4356
4513
4684
4290
4371

4543
4244
4627 
4288

540

863 
854 
901 
841

861 
845 
800 
827 
781 1
806 !

(
t

801 ; 
726 
775 
738

374

807
787
855
753
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764
797
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766

746
693
722
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c

Mn.
Ton^.

2- 24

4- 55
5- 20 
5-37 
5-69

5-46
5- 50
4- 61
6- 25
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5- 36

416
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O
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1-71
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4'44 
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4- 37
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4-51
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3-33
3-46
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258 I 55-9 191 111
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279 53'1 280 170
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295 50-3 259 158
296 53-3 264 188
292 56-5 198 125
268 54-3 137 75
257 52-8 113 63

231 481 59 27
240 50-4 40 20
246 5t-6 36 18
255 49-5 35 18
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France]
The output of coal and iron ore is less 

than last year, that of pig iron and steel 
at present stationary, but inclined to fall. 
The number of furnaces in blast fell from 
152 on April ist, 1930, to 133 on April 
1st, 1931, and May ist. Order books 
are becoming depleted. Orders are 
limited also in the cotton and silk indust
ries but there have been slight improve
ments in wool.

The number of persons totally unem
ployed fell in April; short-time seems as

prevalent as before, and it is almost 
impossible to find vacancies in industry. 
Immigration of foreign workers has been 
much reduced. The Paris retail price 
index fell slightly in April, likewise the 
cost of living. Savings bank deposits are 
increasing, for the permissible individual 
maximum has been raised and the rate 
of interest is relatively high. The revenue 
from luxury taxes and entertainment tax 
tends to fall; receipts are considerably 
less than last year.

GERMANY.
Information communicated by Dr. M ORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

FINANCE, PRICES & WAGES.
STOCKS AND SHARES.

cn 2

Capital Issues by

Mn.Gold
Mks.

O
Mn.Gold

Mks.

BANKING. tt

Reichsbank Note Circulation.

Mn. G. 
Mks.

O S

Mn. G. 
Mks.

Reichs
bank
Notes
only.

Including 
pother Notes 
<x Coinage.

P r e -W iu
1930

1st Qr Av 
APRIL. 
MAY ... 
JUNE .

119-9
122-2
121-7
116-4

JULY...* 110-0
AUG.... 103-3
SEPT... 102-3
OCT. ... 95-8-
NOV. ... 92-3
DEC. ... 87-3

1931
JAN. ... 81-8
FEB. ... 85-6
MAR. .. 91-1
APRIL . 92-4
MAY ...
JUNE..

19-5
104-1
27-0
10-3

76-2
45-4

157-3
38’6
30-3
11-6

67-5
78-247.7
33-7

94-6
40-6
81-4
98-6
30-2
36-1

99-8
117-4
12-4
14-5

6100

9829
10142
10258
9565

11161
9294

10093
11212
8684
9447

M arks 
M n.

Aug.'l4

Gold Marks 
000 Mn.

_ 3
£&. 
o  
Eh

Mn. Gold 
Marks

o

. Mks. 
to 8 %  p.a.

WHOLESALE.

w0

6. Mks 
P.

Index Nos. of 
Prices of

RETAIL. REAL

Index Nos. of WAGES

Mks.p.
M .T o n

X

0 3 QQ

501
638
556
537

427
447
352
355
282
301

9588 
7962 
8832 
8969 , 
8607 i

323
260
266
313
279

4500

4727
4664
4812
4685

4637
4707
4744
4674
4601
4778

6-23
617
6-32
6-27

6-21
6-30
6-34
6-27
6-19
6-38

9476
9863
9400

11123

10908
10969
11030
10940
11454
11295

4383
4428
4456
4340
4299

5- 96
6-  02 
605 
5-92

11251
11172
11283
11321

3-15

4-187
4-189
4-189
4-190

4-195 
4-183 
4189 

‘4 -202 
4-197 
4-195

815 81-0

1117
1006
1062
853

61-6
58-5
58-9
53*9

977
810
759
843
829
850

48-6
48-1
48- 6
49- 4 
49-9 
49-6

74-5 100

115-9
112-1
110-7
109-7

4-198
4-206
4-206
4-200
4-200
4-211

1085
1065
1240
972

44-1
40-6
38- 9
39- 9
40- 1 
37-1

100

129-4
126-9
125-8
124-2

114-8
116-6
113-5
109- 3 
112-0
110- 4

125-5
125-0
123-0
120-0
120-5
117-9

100

150-2
147-4
146- 7
147- 6

Jan. ’14 
100 100

146

145

149-3
148-8
146-9
145-4
143-5
141-6

106-7
105- 9
106- 7 
108-3

115-6
114-0
114-3
113-8
113-5

140-4
158-8
137-7
137-2
137-5

t^rivate Denosits ar.d other daily oh lisntions. I B a s e  1924-6  a v e r a f f e .

DfttcR nf Cpls, 1. 15p 16, mid-month ; 5. second n-oe-k i 6. 7. 8 and 9. end of m onth ; 10. 13-13. 17. 1st o f month ; 14. IS. average oer monti)
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Th e r e  has been no further easing 
of the monetary position since last 
month. Day-to-day money hardened 

to 6% for which the payments for Trea
sury Bills for the Post Office were largely 
responsible. Further the lowering of the 
bank rate in New York has not reacted 
on the German money market. A reduc
tion of the Reichsbank discount rate is 
not to be expected while the demands on 
public account are so heavy. Private 
discounts remain unchanged at 4!% and 
trade bills are at yl%. In the last week 
in May the dollar exchange rose to 4‘2i. 
The demand for private discounts was 
higher and the rate rose to 4f%.

During the first two weeks of the 
month the position of the Reichsbank 
became easier. At the middle of the 
month the bill and cheque portfolio stood 
at 1,417 Mn., note circulation at 3,900 
Mn., and the gold holding at 2,370 Mn. 
marks. The reserve in gold and exchange

[Germany
was 65% of the note circulation, and by 
the end of the third week the ratio rose 
to 68J%. Also the flotation of Bevag 
(the Berlin Light & Power Company— 
Capital 240 Mn. marks) caused an inflow 
of foreign exchange.

The revenue of the Reich to April 
was 813 Mn. compared with 983 Mn. to 
April, 1930 and even allowing for the 
collection last year of a special tax for 
Reparations (Aufbringungsumlage) there 
is still a fall of 100 Mn. marks. Reduced 
yields have been realised in the profits, 
income, corporation and turnover taxes. 
Customs revenue alone was appreciably 
higher than last year.

The Bourse was exceptionally quiet 
in May and on certain days especially in 
the second half of the month unprece- 
dently dull. Prices fell to such an extent 
that the improvement which has taken 
place since the beginning of the year was 
entirely lost. Fixed interest securities, 
loans and debentures also depreciated

TRADE, TRANSPORT, UNEMPLOYMENT.
ElS&liC.

Index Nos. of 
Prices of

100
115- 9 
1121 
110-7 
109-7

114-8
116- 6 
U3-5 
109-5
tl2-0
UO-4
106-7
105- 9
106- 7 
108-3

100

129-4 
126-9 
125-8
124- 2

125- 5 
125-0

' -̂0 
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113-8 
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1 Mn.
607*1 614* 934 850

528 ' 88 425 13 486 24 391 70 1116 1016
474 71 388 14 440 24 349 67 968 929
457 47 395 15 518 26 419 73 863 1022
472 55 403

4 13 ; 466 32 376 58 847 861

528 ■ 70 445 12 490 21 410 59 916 897
488 46 429 ' 12 450 21 364 64 803 920
447 42 392 12 463 20 382 61 747 1047
465 59 394 11 515 21 429 64 850 I419t
397 42 • 344 11 426 21 349 55 743 •873
383 45 326 10 407 21 329 57 723 854

411 60 341 10 441 15 371 . 55 769 727
347 40 296 11 367 14 303 : 50 673 735 .
326 41 274 11 405 19 327-! 58 632 825 ;
357 48 : 298

I

11 413 26 1 333 ’ 54 730 783 :
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OUTPUT.

C o a l

0000
Met.

Tons.
1474

1304
1148
1195
1080

1160
1147
1173
1222
1082
1152

1153 
979

1061 
951

Iron

, 000 
! Met,
' Tons.
. ■ 910'

1021 
901 
859 
767

771 
739 
653 
687 
637 
615

603 
620 
560 
529

Steel

1117
1033
1034 
859

906
897
814
856
739
744

773
760
811
743

SHIPPING.

HAMBURG.
Tontmare.

• »
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I I I
000

Met.
Tons.
' 981 1182 1203

000
Tons. ‘ Tons.

Mn.
G. Mks.

1802
1806
2036
1955

1785
1960
1849
1992
1803
1846

1777
1491
1770

1783 
1817 
2062 
1809

1946 
1935 '
1947 : 
1898 I 
1808 
1763

240-0
230-1
247-7
228-7

239-9 
237-2 
243-0 
260 1 
220-1 
209-7

1796 ‘ 191-7 
1528 178-9 
1662 209-9

* Including Luxemburg. I Including gold and silver worth 408 Mn. marks.

UNEMPLOYMENT.!

DatAR of fhjiirefc Cols. 17. 18. 19— Is t  of m o n t h .
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2124
2053
1763
1550

1469
1497
1507
1493
1562
1788

2166
2554
2589
2316
1886
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21-9
21-7
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19-5

19- 5
20- 5
21- 7
22- 5
23- 6 
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31-9
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%

10-8
12-6
12-1
12-0
12- G
13- 9
14- 8
15- 1
15- 4
16- 1

16-9
19-2
19-5
190
18-2
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Germany]
considerably. The setback is due to 
various circumstances. First there 'is 
anxiety about the Budget deficit which 
in spite of all economies has resulted 
from the reduction in tax revenue owing 
to the serious business situation. It is 
difficult to find fresh sources of revenue 
or to increase existing taxes. Higher 
taxes on consumption have brought 
scarcely any increase in revenue, since 
consumption is falling rapidly. Further, 
there is the effect of bad reports from 
industry and the passing or reducing 
of dividends by leading companies. Then 
there is the influence of the difficulties 
of the Austrian Kredit Anstalt, which 
came quite unexpectedly. This bank 
has been able to secure foreign credits 
more cheaply than German banks, and 
its stability was regarded as unques
tioned. As was seen at the Geneva 
Conference this month the international 
political situation has changed for the 
worse. The elections in Oldenburg 
show another swing towards the extremist 
parties.

The cumulative effect of all this is 
that the public started to sell securities, 
and prices consequently fell. Also there 
is liquidation of German securities held 
abroad, especially in America. The 
transfer of the proceeds abroad put 
pressure on the exchange, with marked 
effect towards the end of the month.

Wholesale prices showed little change 
in the first half of May, but it is significant 
that the index for sensitive commodities 
continued to fall. Agricultural prices rose 
slightly. In the second half of the 
month the wholesale index fell about 
owing to a fall in raw materials.

The cost of living has been further 
reduced and the fall would have been 
greater but for a rise in bread prices in

The Food Minister 
wishes to decrease the duty on part of 
the wheat import quota to prevent the 
price of bread rising and, if possible, to 
lower it, for home supplies of grain are

the large towns.

considerably reduced, partly owing to the 
use of rye for cattle feed. It remains to 
be seen whether this can be done.

There has been an improvement in 
the textile industries, especially in wool. 
The automobile and building industries 
improved slightly in the spring, but 
activity is below the level of last year. 
Despite favourable weather there has 
been no apparent improvement in brew
ing. The coal industry is particularly 
slack and output is about 20% below last 
year, while coke production is only two- 
thirds of a year ago. Ruhr stocks are 
increasing.

There has been an increase in bank
ruptcies during the past month. The 
traffic returns of the State railways show 
reductions. The balance sheet for 1930 
shows a deficit of 783 Mn. marks. 
Waggon loadings showed a decrease, but 
there was a slight improvement in the 
middle of May.

Returns of foreign trade in net mer
chandise, including reparation deliveries, 
show an export surplus of 139 Mn. marks. 
Imports were 75 Mn. less than last 
month, and exports 49 Mn. lower. 
Details are given in the following table :

M A X L'FA C TU REl) GOODS. .Mn. Marks.
Food- Kjiw M.'xterials 
stuff.s. & Seiiii-Mfd.Total.

Mfd.
Goods

Imports
Expi>rts

679
818

368
160

115
620

By May, the total seeking work had 
fallen to 4,389,000 compared with 
4,756,000 at the end of March. The 
number receiving insurance benefit fell 
by 429,000 during April. There has thus 
been some seasonal improvement but the 
total unemployed is still 1,600,000 above 
a year ago. At the middle of the month 
the total had fallen to 4,211,000 showing 
a greater improvement than during the 
corresponding weeks last year. The 
seasonal improvement since the middle 
of March when unemployment reached a 
maximum of nearly 5 million, has been 
about 750,000. Last year unemployment
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had begun to increase by the end ot' 
June. There is no reason to suppose 
that the movement will be very different 
this year and it is hardly possible to 
expect any further improvement. Un
employment is heavy among salaried 
commercial and technical workers and 
here there is no improvement to be seen.

In order to balance the Budget a new 
emergency decree will be necessary. It 
is probable that despite all opposition to 
increased taxation there will be an increase 
in the occupation tax on recipients of fixed 
incomes. It may be accompanied by a 
cut in salaries of officials. It is also 
possible that instead there might be an in
crease in income tax; aso-called emergency

[Germany
tax which would not be imposed on small 
incomes, and would be graduated on 
higher incomes. It would be possible thus 
to collect a further 400 Mn. marks. 
Further there is an increase in sugar duty 
and a tax on benzine. Thus it is hoped, 
with further economies, to balance the 
Budget. These tax forecasts are designed 
to cover a deficit of about 700 Mn. marks, 
and though this will meet the needs of 
the Reich there are still the finances of 
the provinces and the communes to be 
provided for. To do that it will be neces
sary to reform the unemployment relief 
scheme, and to repartition the burden of 
increasing expenditure on relief on the 
Reich and the Communes.

IT A LY .
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.

June \stj 1931

Th e  principal feature in May was 
the great success of the internal 
government loan. The Government 

provided for the repayment of 4 milliard 
nine-year bonds maturing this year by 
issuing a fresh 4 milliard loan of 5% 
seven-year bonds. Subscriptions were 
opened on May 15th and the loan was 
over- subscribed by 3 milliard. This 
shows the extent of public confidence 
in the state and the existence of 
a strong reserve in the saving class who 
invest in government securities in time of 
stress. These two facts partly offset 
the seriousness of an unfavourable 
feature, the further fall in stock exchange
securities.

In previous reports we have antici
pated a phase of fluctuating stationariness

which should precede one of improvement; 
but the data for May exhibit a lower 
level than we had expected; this very 
depressed level should be related to the 
economic situation in the United States. 
The great economic power of that 
country, especially in the years when that 
of many European countries diminished, 
exercised an appreciable influence on 
economic fluctuations in Europe; and, just 
as the signs of improvement observed in 
the first three months of this year in the 
U.S.A. were accompanied by favourable 
movements in Europe, the subsequent 
relapse has also had adverse psycho
logical effects.

In the region of finance, there was 
first of all a further reduction in the note 
circulation from 15034 Mn.on March 30th 
to 14881 at the end of April; but reserves 
rose slightly from 9411 to 94O2 Mn.so that

*.1
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the ratio rose considerably between the two
dates from 53*1 to 56-3%. Current de
posits at the bank of Italy, through the 
cessation of interest on private deposits, 
fell from 1971 to 1233 Mn.

In May the dollar exchange was 
fairly steady at 19*10, while sterling rose 
slightly from 92*74 to 92*91.

The index of industrial shares fell from 
1 3 3  in April to 126 in May, as the result 
of a fairly general decline. The index 
stood at 150 in January. The general 
index published by the Ufficia ddV Eco?i~ 
omia di Milano for May 23rd shows a 
continuation of the decline in the preced
ing weeks; the bond index fell slightly 
but this was due to the counter-attraction 
of the new loan.

Total new capital issues were much 
higher than in March, but they are still 
at a low level. Post Office Savings Bank 
deposits continued to rise from 13546 Mn. 
at the end of February to 13636 at the end 
of March, whilst those in the ordinary

FINANCE.
1

EXCHANGES.
1

SHARES, BANKING.
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1 Mid. 1913. End 1913.
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t
1

1st Qr. Av. 366 365 74-5 196 49 1028 613 '  1492 544 i

APK........ 365 365 74 184 46 1083 606 : 1360 543
M A Y ..... 365 365 74-5 183 76 966 598 1455 11 544
JU N E  ... 366• 365 74-5 178 43 10931

\ ^ ̂  ̂  
1 598 i  13121 542

JU L Y  ... 366 366 75 164 43 1202 611 '  1765 ' 547
AUG.A 366 367 75 162 89 940 607 1i 1681 551
S E P T .... 366 365 74 157 46 990 610 1614 , 552OCT. ... 366 365 75 153 35 1062 594 1679 544NOV . ... 366 365 75 156 25 1065 592 1527 546D EC. . 366 365 75 149 34 1259 592 , 1843 ‘ 5561931 s1
JA N . ... 366 365 74 150 37 1199 574 2349 569PEB . ... 366 365 74-5 152 24 1025 571 ^ 2679 ' 5741\IAH. ... 366 365 74 148 22 977 567 2560 571A Pft. ... 366 365 74 133 42 1011

1
561 1601ftlAV ... 366 365 74 126

1

No.

savings banks which had reached 17723 
fell slightly.

Bankruptcies which numbered 1029 in 
March were reduced to 902, a more 
moderate level, in April; but the number 
of bill protests was still high.

At the end of May the wholesale price 
index stood at 350, or 10 points lower than 
a month before. A fall of 3 points in the 
agricultural group from 392 was the result 
of conflicting movements, a rise in grain 
(409 to 417) and a fall in meat (463 to 
450) and wine (318 to 3 1 1). There was 
a larger fall in the materials group 
(306 to 292) which deserves special 
note; whilst coal was unchanged, iron 
copper and lead fell considerably and 
their combined index fell from 321 to 309. 
This was a record low level, much below 
previous minima. Also cotton yarn fell 
from 328 to 308, raw wool which had 
advanced 23 points to 260 in the previous 
month reacted to 246 in M ay; but, of all 
the commodities included, silk fell to the
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lowest level—200, continuing the decline 
of previous months.

With regard to external trade, the 
value of imports was stationary in the first 
four months, but each month there was a 
considerable reduction on last year’s cor
responding figure; the total for the four 
months (provisional for April) was 4160 
Mn. or 1910 Mn. less than in 1930. The 
value of exports rose in February, but 
subsequently diminished to a slight extent. 
The provisional total for the four months 
was 3180 Mn., or 950 Mn. reduction. 
The adverse balance was reduced from 
1950 to 960 Mn., mainly owing to reduced 
imports. Quantities for the first three 
months may now be compared with 
1930. The major imports of industrial 
goods were smaller in quantity—cotton 
537,oooQ. (722,000 in 1930), coal 2,216 
thousand tons (2,559); also scrap iron, 
pig-iron, and machinery imports fell, 
while raw wool was stationary. In con
trast to materials, grain imports rose from

[Italy
236 to 509 thousand tons owing to the 
short home crop. The quantities of 
some exports have increased, some 
decreased ; there was a large increase in 
fruit from 1,420 to 1,847 thousand 
quintals, in raw silk from 13*8 to 15*8 
thousand quintals but the value of this 
commodity fell from 265 to 178 Mn. lire 
owing to lower prices; there was a fall 
from 180 to 160 thousand quintals in 
cotton goods.

Goods traffic by land and sea 
declined. In the first four months of 
1931 the volume of goods transported on 
private account was 14,195,000 tons com
pared with 17,739,000 in 1930, and the 
goods loaded and unloaded in the ports of 
the kingdom amounted to 10,367 instead 
of 11,979 thousand tons.

Unemployment, which reached its 
maximum of 765,000 persons in February, 
dropped to 707,000 in March and to 
670,000 in April, chiefly owing to greater 
employment in agriculture.
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500 588 353 300 513
540 588 340 288 613
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

June 22nd, 1931.

Such changes as have occurred during the 
past four weeks have been indicative of some 
increase in the severity of the depression. 
Bankers^ clearings and bankers^ advances 
have moved downward. There has been a 
renewal of the fall of commodity prices in 
many classes of commodities, and visible 
stocks of raw materials have not decreased. 
On the other hand the returns of exports 
and imports for May are not more unfavour
able than in April and output of steel and 
iron has improved a little. Security prices

have rallied slightly from the very low levels 
of a month ago.

Employment statistics indicate that a 
spring improvement in seasonal trades has 
taken place, and that in other industries 
unemployment is not increasing. Little 
further improvement is to be anticipated for 
seasonal reasons, since the early summer is 
normally the time of maximum employment.

There is nothing in the statistical informa
tion to indicate any change either for better 
or worse in the immediate future. It is 
premature to discuss the effects of Mr. 
Hoover’s proposal for a War Debts 
Moratorium.

930

UNITED STATES. HARVARD FORECAST. (By Cable.)

June 18th, 1931.
Statistics for May bear out early indica

tions that the setback in business last month, 
though it affected may fields, did not in 
general carry activity to new low levels, and 
figures available thus far in June suggest 
that the decline is not continuing this month. 
Cheque payments, after seasonal correction, 
have remained somewhat above the low point 
of May. Corrected weekly figures for 
certain classes of freight car loadings show 
some gains, and construction contracts, 
after allowing for season, appear to have 
made a better start than last month. To

the moderately favourable indication of these 
different measures of business activity have 
been added greater firmness in some 
commodity markets and an advance in the 
stock market, so that from various angles 
the showing of early June is better than that 
for May. The likeness of current develop
ments to those of the depression of 1920 
and 1921 strongly suggests that business, 
though irregular, is shaping towards recovery. 
Temporary setbacks and unequal timing of 
upturn in different activities marked the 
beginning of recovery then, just as they seem 
to be doing now.

li.
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U N I T E D  S T A T E S
(Harvard Economic Society).

{Extracts from Letter of Jtine 6th, 1931.)

F IN A N C IA L  AND B U S IN E S S  CO N D ITIO N S.

Th e  further sharp decline of stock 
prices in May brought the specula
tion curve (A) of the monthly index 

chart below the December figure, the 
previous low point. This decline casts 
doubt on the forecast which the index
chart furnished at the end of February, 
when the position of the curves pointed to 
the beginning of a cyclical upturn of busi
ness not later than July. The indication 
then given by the index chart we regarded 
as in general agreement with, and fresh 
confirmation of, our November forecast 
that the decline in business volumes would

mean the restoration of large earnings. 
Other depressing influences have been: 
the opinion, held early this spring, that 
stocks then were still priced too high; 
further speculation for the decline, abetted 
by bearish rumours of the most extreme 
kind; and liquidation induced by dis
couragement over the behaviour of the 
market or by impairment of the value 
of collateral.

T h e  B u s in e s s  S it u a t io n . — Up to

cease in the first half of 1931, and prob
ably in the first quarter. This confirm
ation is no longer given by the chart, and 
until sustained recovery of stock prices 
occurs the index chart will give no clue to 
the probable date of the cyclical upturn 
of business from depression levels.

F in a n c ia l  M a r k e t s .—-The bond
market has been greatly affected by the 
tendency of the present economic situa
tion to concentrate investment in channels 
involving the least possible risk. With 
acceptances yielding around one per cent, 
and commercial paper as little as two per 
cent., prices of federal government bonds 
and the best municipals have been driven 
to high levels, and the very best grades of 
corporate bonds have been firm. Other 
bonds have declined in varying degrees, 
as reported c rporate earnings have been 
lower. The effect of reduction in rail
road earnings upon bond prices has been 
particularly evident in recent weeks.

Meanwhile stock prices have been 
adversely affected by the low level of 
earnings revealed by first-quarter reports 
combined with the realization that the 
beginning of the recovery in business 
(even if near at hand) would not at once

the end of April, returns for business 
volumes were fairly satisfactory, but in 
May evidence of slackening appeared. 
Data for bank debits are now available 
up to May 27 ; estimated on this basis, 
the adjusted figure for 133 selected cities 
outside New Vork will show a moderate 
decline for the month as a whole. The 
seasonally adjusted figure for total car 
loadings, estimated from data to May 
23, fell sharply, and a decline (though 
not great) is probable in loadings of mis
cellaneous freight, which include for the 
most part heavy manufactured articles and 
certain industrial materials. Adjusted mer
chandise loadings, which comprise goods 
nearer consumption, apparently showed 
little change. Construction, on the basis 
of the F. W. Dodge data, has undergone 
a trifle more than the usual seasonal 
decrease from the very low April figure. 
Among the various manufacturing in
dustries, steel has displayed decreases 
in operations from week to week, whereas 
our seasonal adjustment allows for a slight 
increase for the month as a whole. 
Pig-iron production showed slightly 
less than the usual decline. For auto
mobile production, estimates indicate 
that the adjusted figure in May will 
be approximately the same as in April. 
Cotton textiles and boots and shoes have

182

m

i

sho"-® '
ptobab')'

inal
and fhe series

and thus 
(actor, although a
expected until ai
have begun to exp.

The Present
satisfactory devel 
not prove that 
ness volumes tv 
this half-year;  ̂ad 
and May, it is 1 
siderably above the 
decreases in busin< 
extent and duratioi
major (but not exci 
sion have been no’
the situation is tyf 
of increases of gen 
improvement has 
significant directioi 
her conspicuous c 
have appeared in n 
which (due allow;
seasonal changes' 
stantial increases, 
domestic situation
the past 75 yean 
P̂tionaUy 4  d;



Ns,

'  r * ! ' ' ? a t  
P " « d  too high •

‘̂ ^Nine, abetid
most extreme 

mduced by dis- 
Dehaviour of the 

isnt of the value I

I

f i1 •

r  I

probably shown production larger than 
seasonal expectation, and wheat flour 
and sugar meltings smaller. With so 
many of the series now available present
ing evidence of decline, we conclude that 
the pace of business activity showed a 
distinct slackening in May. Commodity 
prices have meanwhile continued to 
decline and thus remain a disquieting 
factor, although an upturn is not to be 
expected until after business volumes 
have begun to expand.

T h e  P r e se n t  O utlook.—The un
satisfactory developments in May do 
not prove that the decline in busi
ness volumes will not have ended 
this half-year; adjusted debits for April 
and May, it is to be noted, are con
siderably above the March figure. Cyclical 
decreases in business have limits, both in 
extent and duration, and the limits of a 
inajor (but not exceptionally long) depres
sion have been now reached. Moreover, 
the situation is typical in that, in advance 
of increases of general business volumes, 
improvement has taken place in certain 
significant directions. Since last Novem
ber conspicuous and widespread gains 
have appeared in manufacturing activity, 
which (due allowance being made for 
seasonal changes) has recorded sub
stantial increases. Moreover, in the 
domestic situation the factors which in 
the past 75 years have produced ex
ceptionally long depressions are lacking.

In the seventies, deflation due to the 
return of depreciated currency to parity 
prolonged depression for some years, and 
in the nineties the threat to the gold 
standard, checked recovery and plunged 
the country into renewed depression. 
There have been serious banking difficul
ties in recent months, but no disruption 
of the credit and monetary system of the 
country has been threatened as in these 
earlier episodes. These are conditions 
indicating that normal cyclical forces will
rule, and the May slackening will prove 
temporary.

Of course, there are now, as there 
have been since the world depression 
started, very unfavourable conditions in 
other countries which may prolong depres
sion in the United States beyond the limits 
fixed by precedents. These conditions in 
their general aspects are well known, and 
need not be detailed here. Of chief 
importance is the fact that economic and 
political difficulties in Europe, as. well as 
in less developed countries throughout 
the world, have become acute, with the 
result that confidence has been impaired 
and all markets have been adversely 
affected. Such factors, however, have 
not prevented some improvement of 
business volumes since the first of 
the year, and may not prolong the 
declining phase of the present cycle 
beyond the limits of previous major 
depressions.
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RECENT MOVEMENTS SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .— The index of industrial 
securities has risen slightly since the 
end of April. The fall in the sensitive 

index is attributed to the heavy declines 
in R.M .S.F. and Carnage, the quotations 
for which fell from 3 to i and from 5/6 to 
2/6, that is, by respectively C7 and 55%. 
If these two are excluded the average 
movement* for the month endingMay 15th 
becomes + o ’8. Meanwhile the index of 
fixed interest securities has continued its 
rise, which now amounts to 6% in four 
months. The short money index has 
fallen a little from the level 63 which it 
reached on May i8th.

Bank clearings, town, country and pro
vincial, diminished in May. Provincial 
clearings have diminished every month 
since December.

inflow during the week covered by the 
bank return of June i8th was nearly 

5,700,000, much of which is probably 
rom Berlin. Since May ist there has 

been a net release of nearly Mn. of 
earmarked gold.

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

Bankers’ advances have also dimin
ished, following on an increase in each of 
the two preceding months. New capital 
issues for the United Kingdom were 
negligible in May, while the total for Over
seas was fairly high, though only half the 
amount in May, 1930.

G old M o v e m e n t s .—As the following

index-numbers of wholesale prices, after 
having been nearly stationary for three 
months, fell i or 2% in May. As pointed 
out last month, this stationariness had 
resulted from a balance between a slight 
rise in food prices and a continued fall in 
materials. In May, food prices also fell 
according to the Statist, and in fact both 
the Board of Trade and the Statist show 
a fall in nearly every category. Some 
prices were further reduced in the first 
week of June, while in the second and third 
weeks there were few changes The table of 
stocks on p. i 8 5 indicatesthat consumption 
is not exceeding production and that no 
general rise in price of the commodities 
there included is likely in the near 
future.

table shows, there has been a considerable 
influx of gold during the past few weeks. 
B y May ist the heavy loss in the 
early part of the year had been reduced

The movements of wholesale prices in 
other countries can be studied in the 
table on p. 187.

GOLD MOVEMENTS TO AND FROM TH E BANK OF
ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 +3945 — 197 +3953 -  7549
February -1180 +  21 — 1424 +1071 +  622
March +  401 -  149 +  1680 +4794 +  2766
April +2211 +2403 +  4660 +7126 +  2684
May -1545 +2320 + 5021 -6628 +  4712June -1140 +8466 — 7085 +  73 +  10175July +  699 +2106 -14547 -4438
August -  586 +1244 -  6617 +2458
September — 770 —4762 — 5615 -  548
October +  671 -5233 +  1346 +4770
November -1212 -5088 +  2316 -5020
December +1252 —6594 +12035 -8004

Retail food prices fell during May, 
though normally there is no seasonal 
reduction in that month. The relation 
between the changes in wholesale and 
retail prices may be shown thus:—

R eta il: Min. of Lab. 
W holesale:

Board of Trade 
S tatist

1924
May*
94

1929
May*
86

1930
May*
81

1931
Mav*
75'

«  «  •

* ls t day of June, retail.

Reductions %

Retail
Board of Trade 
S tatist

95-5 86-3 76-5
97-5 82-5 73

Average of Maj% B. of T. Last day of 
May, Statist.

1930 on 1931 on 
1929 1930

6 7
. . .  11 11
... 11*5 11

1931 on 
1929 
13 
21 
21

-1215 —1321 -8228 -  393 +13409

To June 20th.

to under Mn. and by June ist 
was a net influx of nearly 3 J  Mn.

The relationship shown between the 
movements is, on the whole, that which 
would be anticipated.

• C alcu lated  by th e  Geotui-tn'c M ean.
The wage changes during May were 

trifling.
184

t

%tracteris« 

The nop® II ,v itl

. c  1;

Jin.-
Kireb

Apn

Cotton 
Wool
Koo-ferroos
Metals ... J '

... 64 3
lxpobts of M

195
Jin.'Hxidi

Uoo ind Steel 
Minofrs. ... 

Electrvil 
Goods... 

UidunetT ... 
Vehicles’ ... 
Cotton _  
Wool... ...
Other Textiles 
ARiirel _  
Other „
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% » .  , K ' >
oi :l 3

general esale pnces, after
W  o n a .)-  fo r  th ree

As pointed stationariness had :e between a slight 
‘ a  continued fall inood prices also fell 
St, and in fact both 

the Statist show y categor}'. Some 
educed in the first he second and third 
langes The table of
2Sthat consumption 
iction and that no 
)f the commodities 
ikely in the near

wholesale prices in 
be studied in the

, fell during May.re is no seasonal .nth. The relation in wholesale and 
down thus

1929 H  M «'
7 5

7fi-S 6®'̂86-3 r  65 

8ti«t. , „ 19310“iKlon ĵg29 1930 1̂3
i 11 ^

d u r in g
May

T r a d e  a n d  O u t p u t . — On the whole 
the trade returns for May have the 
same characteristics as those for April. 
The imports of materials show a slight 
seasonal fall, with a similar increase in 
those of food. Exports of coal did not 
increase as last May, and exports of 
manufactured goods only show an 
increase because of the inclusion of seven 
ships with an aggregate of 45,700 tons 
gross and a value of £2-^ Mn. in May.
N E T  IM PO RTS O F M A T E R IA L S (excluding Rubber). £M n .1930 1931

Jan.*M arch A pril May Ja n .-
M arch A pril May M arch

April
Cotton 16-3 2-8 3.6 7*3 1-9 1-7 May
Wool
Non • ferrous 12-5 2-5 3-1 8-8 3-5 3-0

M etals 3-7 1-2 1-3 1-8 0-6 0-8Wood 6-9 1-9 2-7 4-2 1-1 1-6 M archO ther 24-9 7*5 7-1 15-7 5-0 4-5 A pril
MayTotal 64 3 15-9 17-8 37-8 12-1 11-6

E X PO R T S O F M A N U FA C T U R E S. £M u.
1930 1931

Iron and  S teel 
M anufrs. ... 

E lectrical 
Goods 

M achinery 
Vehicles 
Cotton
W o o l ...............
O ther Textiles 
A pparel O ther

• 9 #

• • ♦

Jan.*
March

15-4
3-3

130
11-0
30- 3 12-2
6-4
5-8

31- 0

A pril May

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

4-9
1 0
4- 5
5- 0 
7-8 
2-4 20  
1-4

10-8

Total ... 128-4 36-7 39 8

Ja n .-
M arch

8-0

2- 3 8-8 
8-3

15-2
7-4
3- 8 
5-8

20-8

A pril May

2-8
0- 7 
2-8 
2-5 
4-5
1- 7 l - l  
1-1 
7T

2-6

0-6
2-9
4 - 4

4-6
1-6
1-2
1-0
7-1

78-4 24-3 26-0
There has been some improvement in 

shipping freight rates ; time charter rates 
are still far below those of a year ago, 
but other rates are higher. Tonnage 
entering with cargoes increased more than 
seasonally,but for tonnage leaving, though 
it increased, the change was less than 
normal. Tonnage entered in May, 1931, 
was 12% lower than a year ago, tonnage 
cleared was 15% lower.

Output of iron and steel showed some 
recovery in M a y ; that of coal was the 
same as in the two preceding months.

U n e m p l o y m e n t .— The statistics in
the Ministry of Labour Gazette refer to 
May i8th, a week before Whit Monday, 
and only three weeks after the previous 
return. The changes in that period were 
not considerable. Apart from a set-back 
in coal, the slight general improvement 
normal to the time of year has continued 
nearly as rapidly as in 1929, whereas in 
1930 unemployment increased.

N U M B E R  O F IN S U R E D  M ALES U N E M P L O Y E D : 
Excluding Com m erce, &c., and  Coal. (OOO’s).

1931 
1439 
1399 
1382

Y ears 1928 1929 1930
... 612 675 901... 608 634 913... 605 614 914

E xcluding also B uild ing and C onstruction .
Y ears 1928 1029 1930

490 ... 534 ... 724
494 ... 518 ... 753
502 ... 510 ... 767

• • »

1931
1192
11791175

The Live Register figures are avail
able up to June 8th, a fortnight after 
Whit Monday. A  comparison with previ
ous years can be made by setting out the 
figures each year for a fortnight after 
Easter Monday and a fortnight before 
and after Whit Monday.

N U M B E R  O F M ALES ON L IV E  R E G IS T E R . (OOO's.)
1928

A pr. 23... 887 
M ay 14... 932 
Ju n e  11... 956
Change i n ------
7 weeks + 69

1929 1930A pr. 16... 931 May 5... 1262
May 6 ... 917 May 28... 1308
Ju n e  3... 890 Ju n e  23... 1339

- 4 1 + 77

1931
A pr. 20... 1902 
May 11... 1921 
Ju n e  6... 1088

+86
Work since Whitsuntide has therefore 

not been completely resumed.

More detailed figures are as follows:
L IV E  R E G IS T E R . (OOO’s.)

May 11 Ju n e  8 MalesW holly unem ployed... 1403 1407
T em porarily  stopped 405 468C a s u a l s ................................ 112 113

» « •

% « •

M ay 11 Ju n e  8 F emales 
451 438
159 175

2 2

The change in these four weeks has 
therefore been almost entirely among the 
“  temporarily stopped.”
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STOCKS STAPLE COMMODITIES

The following table is supplementary 
to the Summary table, p. 2, Special 
Memorandum 32, and except in the case of 
Tin, Lead, Copper, Rubber and Coffee, the 
figures are a continuation of the previous 
series. It should be remembered that

statistics of stocks are in most cases 
incomplete, but a certain degree of com
parability should obtain in the figures 
which do exist. For the limitations of the 
statistics quoted below reference should 
be made to the Special Memorandum.

i  ProTision&U I ** U.S.A» Afloat" no longer available. * Not available.

(1) Total supply seasonally corrected, exclusive of European and Asiatic mill stocks.
(3) Total supply outside hands of consumers less Japan Stocks.
(S) London Metal Exchange Visible Supply plus "T ia” estimate of Straits Stocks.
4) U.8. and Mexico refined stocks to April. 1930, U.S. only Since • U«K» stocks in offleial watebousas.(6 Visible supply in U.K, and U.S.

(6) An estimate of World’s stocks supplied by Rubber Orowert'Association.(7) Total visible supply, exclusive of Interior Stocks in Cuba priorto Oct., 1926.(8) Bonded Warehouse Stocks to Jan., 1999. Tea Brokers' Assoc.since.(9) Visible supply in Brazil (Ports and Interior). Europe andU.8.A. (a) exc. Rio Interior; (6) inc. Rio Interior.(10) Stocks of Crude and Refined Oils in U.6.
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

afnf " ,  " ! th e  figures
*̂n?itationsofthereference should cial Memorandum.

(9)Coffee. 
1.000 btrs.

' ( 10)' Petrol- : earn. —  i Mo.Eic-Rio. ToUl. htm.li.
(a) (bl ,

15,705 : 621
22,220 ; 23,762
23,«1 j 
24.487 
25,012 
25,770 
27.6CT 
27,316

4

26,803 : 
25,920 ' 
28,722 • 
27,505 !
27,209 
28.360 ;
21.399 : 
27,156 ' 26,945 • 
26,9K ' 
26.310 I

25,063 
26,222 
26,768 
21,470 
29,310 
29,814
29,424 I 
2?,529 i 
29,203 if
29,366 I 
30,447 I
29.309 . 
28,829
28.292 
27,504

Kot

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 described and 
published in detail in Special Memor
andum No. 24, July, 1927, and continued 
each quarter in the Bulletins for March, 
June, September and December.

WHOLESALE PRICE INDEX NUMBERS.
B ase 1925 »1(X) Ba^e 19

1929 1930 1931
^ 0  P

Ju n e Sept. Dec. M ar. Ju n e S ep t.
11

Dec. Ja n . Feb. M ar. Apr. May
X cal
1925

POOD—
U nited  Kingdom 85 85 79 72 69 68 63 60 58 54 52 53 169

93 99 94 86 77 78 70 69 66 161
Sweden ........ 81 80 75 70 70 69 66 66 66 67 68 160H olland ........... 85 84 60 69 68 64 59 57 55 56 58 58 147Germ any ....... 97 99 95 68 95 92 87 86 86 86 90 128Belgium ........... 158 152 148 137 130 117 113 99 106 115 115 649France ........... 118 114 108 100 102 109 106 107 107 109 111 106 604Ita ly  ............... 77 74 73 67 66 65 57 57 57 56 56 57 663C anada ........... 99 107 102 93 88 77 66 65 64 63 62 166New Zealand.. 95 93 95 97 95 93 87 84 82 166JS. Africa ....... 96 94 64 80 74 73 60 122

M ATERIALS—
U nited Kingdom 88 88 86 79 77 73 70 69 70 70 69 67 167Tt Q A 89 90 66 82 76 73 69 68 67 176
S w ed e n ........... 88 90 89 83 80 76 73 70 68 68 68 141
H o llan d ........... 91 90 66 82 79 72 68 68 68 68 64 63 148
G erm any ....... 94 94 91 87 66 82 76 74 73 73 72 161
Belgium ........... 161 163 159 149 145 138 132 130 130 132 125 684
France ........... 119 118 115 112 107 101 92 91 61 91 89 87 642
Ita ly  ............... 70 70 67 65 63 60 56 56 55 54 54 53 718
Canada ........... 87 88 84 81 78 73 69 69 69 68 68 170
New Zealand.. 94 93 91 88 69 86 83 81 79 166

IS . Africa ....... 87 87 66 84 83 82 80 161
TOTAL—

U nited Kingdom 87 87 83 76 74 71 67 65 65 64 63 61 166
U .S.A . .a....... 91 94 89 64 76 75 69 68 67 (66) 166
S w ed e n ........... 85 86 83 78 76 73 70 66 67 68 68 149
H o llan d ....... . 89 88 84 77 75 69 64 64 63 63 62 61 148Germ any ....... 95 96 93 87 90 86 80 79 78 79 79 142

160 159 165 144 139 130 124 118 120 125 121 610
94 93 91 85 8 t 76-6 73 69 71 74 71

119 116 112 107 105 104 98 97 97 98 98 95 627
99 96 94 89 87-S 87 S t 81 81 8 t 8S 79

If ul̂ f 73 72 69 66 64 62 56 56 56 55 55 55 693
96 95 91 86 84 8V5 ^4 74 74 7 t 7j? 7SCanada ........... 92 96 91 86 82 75 68 67 67 66 66 164New Zealand.. 94 93 91 92 92 89 65 84 80 162JS. Africa ....... 91 89 85 82 79 78 80 146

A pr.
1931

82

104

90

I Figurea in first six oolumne relate to the month after that indicated in heading.
() Meat recent figures in brackets are based upon the eurrent movements In the ofHofal index numbers.

Italioi show movement of gold prices. Latest figures are provisional.
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STOCKS & SHARES.

FINANCE.
Industrials Fixed
-  ♦ > ^ Intore»t.
H

C <J
^  o 2 Cm eA o X  o m3® C»> a Ifl.

O  o>
cN

z  ° A> W o
W

oaS
% % % , %

100 — 100 100

141 94 6 105-7
126 — 94-2 106-2

124 +  0-3 95*5 104-7
119 -  4-6 96T 104-2
116 -  2-6 98T 102-0
120 +  6'5 100-3 99-7
119 -  3-4 98-4 101-7
112 — 7-0 97-7 102-4

112 4- 0-6 99-7 100-4
106 — 7-2 99-2 100-9
110 +  6-0 99-7 100-4
103 -  9-9 101-3 98-7
105 +  2*8 103-9 :96-3
99 -  5-8 103-3 96-9

96 -  4-0 103-5 96-8
94 — 3-5 98-5 101-8

95-5 +  2-7 99-6 100-6
94 -  30 100-2 99-9
80 -17-0 103-0 97-6
82 - i - i : 104-6 96-0

NEW
CAPITAL
ISSU ES.

For
U.K.

£M n.

7- 4

5-9
6 0

11-3
8 -  0

16- 9
11- 9
17- 8 
7-7

13-1
3-5
2-4

12-  8 
11-5 
10-4

7-8
6 0
7-4
1-4

•9

BAKE CLEARINGS.

London Bankers' ! Pro- 
Clcarinc House, vincial

OTHER BANKING.

Bank of 
England. 9 Clcarine Banks.

"O 
o  o

< 
£Mn.

11-2

3-6
3-9

5-6
18-2
9-4
9-4

20-1
5-5

3-3
3- 1 
2-6

17-7
8-4
5- 4

4- 5 
13-6

6 -  0 
•3

101

11
1 i f  Hi

1 •1 9!
*s

s
cH

Town. Coun
try.

11
Towns ‘Z ^  c b 3Q. ® pZQ fflO

0
A
0
Q

00

0

£Mn. £Mn. £Mn. £NLn. £Mn. £Mn. £Mn,

2070
1

* 226 147 109 390 1632 242
2340 26S0 233 118 64+36 367 1764 2272350 S460 246 124 61+38 361 1763 228

2340 2240 250 119 64+36 352 1767 243
2400 2280 236 121 59+35 348 ' 1714 218
2770 SOSO 234 120 59+36 350 1682 181
2340 SSSO 249 114 66+36 361 i 1712 207
2360 SSOO 235 104 58+36 356 1742 246
2430 SSOO 228 102 59+35 364 1788 273

2160 SSSO 233 103 70+36 564 1794 284
2100 s m 224 95 66+34 367 1767 279
2340 S4S0 207 89 65+34 358 1764 284
2220 SSOO 230 95 66+36 357 1791 296
2070 S 140 226 100 60+33 355 1801 310
2150 SSOO 226 103 64+33 372 1839 320

2210 2 110 238 102 65+33 350 1836 328
2060 1950 218 99 58+34 347 1782 299
1960 I860 213 98 59+33 350 1726 238
2270 S S IO 228 94 61+35 354 1698 209
1980 1980 218 93 62+34 353 1700 222

71+34 352

£ a

£M n. iM n .

970
973
976
970
957
958

952
936
927
924
920 
915

909
909
921
925 
919

237

233
229
225
225
231
233

241
250
255
257
265
269

281
293
295
292
274

o ? 2 
o o ^

•<
%  £Mn

55'5
56-1

54-9
66-8
580
56-7
54-9
53-6

531
530
52- 6 
51-6 
51-1 
49-7

49-5
510
53- 3
54- 6 
54-1

MONET.

&
%

48-5 601 100 2-43 3'45

768
795

758
678
615
571
585
618

633
648
649 
656 
672 
706

784
646
587
559
571
623

168
172

4- 36
5- 50

4 04 
3-85 
3-35 
2-23 
1-94 
213

1-88
1-96
1-69
1- 65
2- 04 
1-52

1- 87
2- 60 
2-23 
2-31 
1-98 
1-56

5-43
5'56

411
3-96
303
2-49
2'14
2-33

2-37
2-29
2-09
211
2-23
2-30

217
2-52
2-62
2-61
2-26
2-12

f ExoloBiTs of inTestments in affiliated Banks. N O R M A L  S E A S O N A L
tExcluding R.M.S.P, & Gamage +0‘8. For Table of Exchanges seep. 192.

C H A N G E  R E M O V E D .
§ First figure Bankers', second figure, Others.

Da t e s  o f  F ig u r e s . Stocks and Shares.—15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Gr FARTNrtQ J —Three weeks covering two Stock Exchange Settlement Days and 4th of following month

° ICoimtry and Provincial—Proportionate totals for 24 working days.
Bank OF E nglandi ^
treasury Bills i  month.
Clearing Banks—Averages for month.
Monet Rates—Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES

1924
Average.

1929
3rd Qr. Av 
4th ♦ 9 • t

1930
JAN......
FEB......
m a r c h
APR.....
MAY....
JUNE...
JULY , 
AUG...., 
SEPT. 
OCT. ... 
NOV...,
d e c . ...

1931 
JAN. ... 
PEB. ... 
Mar...., 
APR.....
May .. 
JUNE .

WHOLESALE. RETAIL. WAGES.
Bar

Bilrer
(Caah).

d.perot»8td.

Board of Trade Ind 
General. Food.

% %

ex Nos.
Materials.

etc.
%

Statist (Sauerbeck) Index N o g .

Total.

% %

M. of Labour.
Cost of TPa-s/I
Living.

% %

New Index 
of Average 

weekly wage.'*
%

34-0 100 100 100 100 ★ 100 100 100 100 100 »

24-1 82-1 87-3 79-3 84-5 86 80 82 93-5 90-5 99-5
22-7 80-7 85-8 78-1 81 8S-5 77 79 95-5 95 99

21-1 78-8 83-4 76-3 80-6 80-6 74 77 94 90-5 99
20-2 76-9 81-0 74-7 79 79 73 75 92 88 98-5
19-2 74-9 7 7 .7 73-4 76 75-6 72 74 90 84 98-5
19-5 74-4 77-6 72-7 77 76 70 73 89 82 98-5
19-2 73-3 76-5 71-5 73 7S 69 71 88 81 98.̂
16-3 72-6 76-6 70-4 72-5 71-6 66-5 69 88-5 83 98 i

16-0 71-7 76-4 69*2 72 71 65 68 89-5 84-5 98i
16-3 70-8 75-9 68-2 69.5 70 64 66 89-6 84-5 98i
16-8 69-5 74-4 67-0 70 70-5 62-5 65 89 84 9 8 i
lB-7 68-0 72-9 65-4 70 71 61-5 65 89-5 84-5 981
16-7 67-4 72-5 64-7 68 69 61 64 88-5 83 981
15-3 65-5 69-8 63-3 67-5 68 59 62-5 87-5 81 981

. 13-7 64-3 68-1 62-4 67-5 67-6 58 61-5 87 80 981

.  12-Z 63-9 67-2 62-1 65-5 05 59 61-5 86 79 972

. 13-8 63-7 66-8 62-1 66 65 58'5 61-5 84 76 97|
130 63-6 67-7 61-5 66-5 65-5 57 61 84 11 76 97
13-1 62-8 68-1 601 65 04 55 59 83 1 76 97
12-3 i1 97

»  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.

| b u r e a u  o f  la bo r
£
S h*3
£ £  S
?  9 

%

S

% %

100
•

99-6
96 8

100

no
109

100

96 2 106-6
1f
1

93 9 106
92-6 103 ' .

1

92-6 : 104 r
1

90 8 1 103
88 6 1 101 97

86-6 i 99 1
86-6 99 1

86'8 100
84 2 99
82 0 97 i
79 -9 ; 94

1

94

78 6 91
77 0 87
76-9 86'6:

fNn rent reatHoUoo 1
* December I

Dates.—Silver—Average for week ending 15th.
Board  o p  Tr a d e—Average for month. 
St a t is t —E nd of m onth.
Re t a il —E nd of month.
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Wages—15th of month.
U.S.A. Wholesale—Average for month. 

Retail—15th of month.
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TRADE AND OUTPUT.
T O T A L  IM PO RTS (VaJnes).

Food, 
Drink and 
Tobacco*

Raw
Materiala.

Mono-
faotorcs.

Total
(inclndina

Mi0cellaD6oua> la* «

E X PO R TS OF U.K- GOODS (VftlQM).

Food, 
Drink and 
Tobaooo.

Raw
Materials.

Mano-
(aotnres.

Total
(including

MlBcellaneous)

1924
|A»«r*ge...

1929
Ird Qr.AT. 
1th ,, II

1930
AN.........

IFEB........
Im ar ........

PR.........
IMAY ......

UNE.....

ULY......
lAUG........
ISBPT......

iCT.........
INOV........
[DEC........

1931
AN........

IPEB.........
MAR.......
.4PR........
Im a y ......

^Mn. 9 £Mq. £Mb. ! £Mn. ^Mn. £Mn. AMe1. £Md.

47-6 * 35-3 25-0 * 106-4 * 94-8 4-7

w ♦ «

8-9 * 51-6 * 66'8

44-3 4S'S 23-9 t9-6 28-5 £8-7 97-7 103-7 89-7 4-7 4-S 6-5 6-4 48-7 47-£ 61-5 59-6
43-8 46-S 29-5 £6-0 28-7 £90 108-4 101-6 99-9 5-3 4-5 6-7 6-6 47 8 47-6 620 60-8

42-9 4S-7 30T £4-6 28-0 £8-£ 101-8 97-3 93-7 4-6 5-6 6-9 7-0 44-7 4£-9 58-5 67-6
37-3 4S-S 24 0 ££■9 25-8 £6-6 88-2 94-4 79-6 3-7 4-7 5-8 6-1 41-2 4 t€ 51-9 64-6
400 40-8 24T iS-S 28T £6-6 93-4 91-4 85-8 4-0 4-7 6-0 6-0 42-5 40-9 53-9 03-0
36-7 S8-7 20-7 £1-0 25-6 £53 83-9 85-9 76-1 3-6 4‘4 5-4. 6-S 36-7 39-1 46-9 60-6
39-6 411 23T £4-6 27-7 !7-4 91-0 98-7 82-0 3-8 4-3 5-8 6-6 39-8 40-8 61-0 s t s
57-7 ss-s 20-4 £3-6 24-5 £6-1 83-4 S7-8 75-6 3-2 3-6 4-7 4-9 33-8 S6-t 42-8 46-8

39-2 S8-6 19T £ t 'l 26-0 £60 85-2 87-6 78-6 4-4 4'1 5-2 5-0 39-7 38-1 50-7 48-6
37-2 S6'7 17-5 9£‘0 24-2 £4-6 79-9 843 73-6 40 3-6 4-4 4-4 331 31-8 42-8 41-1
36-7 S5-7 16-5 £1-1 24-6 U'8 78-7 8£-5 73-3 4-2 3-6 50 49 32-0 31-7 42-7 41-7
44T 40-S 18T 17-8 27-7 £7-1 90-9 S6-£ 85-7 4-4 3-6 5-3 4 9 35-9 34-0 46-9 43-7
40-6 S?-7 16-5 U ’t 21-6 £2-3 79-4 74-9 72-6 4-8 3-7 4-7 46 32-7 330 44-1 43-£
44-4 4V9 20-6 16-8 23-8 U-4 i 89-6 SS-9 84-4 3-5 3-6 4-7 4-7 27-6 £8-6 38-5 39-5

36-2 S6-9 17-9 14-6 20-4 £0-7 75-6 73-3 69-6 3-7 4'4 3-7 3-8 28-7 £7-6 37-6 37-3
300 S6-S 13-3 lt-6 19-5 f0-£ 63-6 68-9 578 2-8 3-6 3-8 4-0 24-0 £4-9 31-8 33-7
32-6 ss-g 151 U'S 22-3 £0-3 70-7 69-0 65-2 3-0 3-6 4T 4-1 25-6 £4-6 34-0 33-6
52-5 S4S 15-5 15-8 20-9 £0-6 700 71-7 63-4 2-9 3-6 4-1 4-4 24-3 £6-9 32-5 35-0
33-3 34-5 14-6 15'5 21-0 £0-7

11
69-6 71-4 63-9 2-8 S-£ 4-0 3-8 26-0 26-6 33-9 34-7

t T otal for Quarter. * Four weeks, exoluding bank holidajr week.
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT : COAL.—Total for 4 weeks ending approximately a t end of month.
IRON AND BTEEIi.—Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnaec of Bhips 
(with careoesl.

Entered Cleared 
British PorU.

Index of

U  •« O 10
B tSCB (flE-» J3 5

S  go M «
9  <9

III! tcne

R A IL W A Y S. 
(Standard Gauge),

Freight Traffic.
W eight.

0>
Mt

c
O

e9

<8
® 25-S
o a

Re*
ceipta.

All
Goods,

UNEMPLOYMENT.
IN SU R ED  PER SO N S U N E M PLO YE D  t 

(Great Britain and North Ireland).

Males.

oEh

1924
Average e i\ 461 *

1929
3rd Qr. Av.j 591 545 
4th ,. „  530 6St

1980 I
JAN........... 460 619
F E B ............ I 427 SIS
MAR.......... 484 617
APR............. I 498 518
MAY.......... 580 680
JUNE ......  581 651

JULY ......  605 541
AUG.......... 664 6V
SEPT........  588 561
OCT.......... 557 6*4
NOV.......... 496 504
DEC..........  512 616

1931
JAN........... 451 487
F E B .......... 401 481
MAR.......... 478 610
APR............ I 459 478
m a y ........... I 511 611

0000 tons 1 %of 1924 1 DOOO tons £  Md . 1 000■ 1

544
1

100 100 544 1743 551 8-89 941

621 597 115 83 620 1677 462 8-92 953
575 675 1

J
96 75 531 1804 558 9-08 1047

581 616 83 66 527 1892 537 9-13 1173
496 674 84 64 468 1743 503 8-41 1209
534 542 , 84 61 512 1765 540 8-92 1267
526 63£ 86 66 484 1563 506 8-19 1301
598 551 86 58 501 1621 558 8-65 1357
534 523 66 62 436 1318 465 7*27 1396

571
1

541 \1 71 61 483 1480 485 8-20 1519
589 667 :i 71 70 440 1434 415 7-54 1546
579 663 79 68 , 474 1529 456 817 1605
581 651 62 515 1603 512 8-76 1735
511 619 68 449 1640 439 8-18 1771
489 513 64 71 438 1692 418 811 1847

469 '407 64 70 437 1533 410 7-99 1972
423 490 65 395 1471 367 7.37 2017
.466 473 59 66 445 1571 417 8-01 2028
465 471 54 67 1968
504 464 56 70

1

1957

OO

o

ao

t 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 Indices—Averages for Month. 
Unemployment—N tsm t^s about 25tb of month.

191

V /

000

72

179
158

138
142
155
177
235
254

301
252
246
282
225
210

208
239
292
278
288



• .*•* •'

EMi'LUYMEN T.

!

NOS. ON LIVE REGISTER. GT. BRITAIN.—OOO’s

Nearest 1000

MAR. 2, 1931
n 9. 1»
14 16, 11 •••
o 23. 11 ♦ 4 •
♦ 1 30, 11 ••• • 4 ♦

APR. 6, 11 ...
O 13| 11 •••

20, 1*
27, ♦ 1 •••

MAY 4, t1
»4 11, 11 •••
ft 18, 1* •••

25. 11 •••
JU N E 1, 11 •••

8. 11 ••• f •

Males

1993
2052
2012
1968
1978

Females

1938
1902
1915
1912
1921
1904

1987
1988

641
640
627
612
613

Easter
623
612
605
617
612
603

W hitsun
643
615

ESTIMATED NOS. EMPLOYED * GT. BRITAIN.—000's
Total

2635
2692
2640
2580
2581

2561
2514
2520
2530
2533
2507

1924, 1st Qr. 
„  2nd „  
,, 3rd „  

4th „
1925,1st 

„  2nd „ 
» 3rd „ 
M 4th „

1926. 1st „ 
„  2nd „ 
n 3rd ,,

4th „
1927, 1st „ 

„  2nd ,, 
,, 3rd ,, 
.. 4th ..

2630
2603

4 4 4 9356 1928» 1st Qr* ...
4 4 9 9617 1 1  2nd 1 1

9533 ,, 3rd ,, ...
9550 » 4th „  ...

4 4 9 9562 1929, 1st „  ...
4 * 4 9612 „  2nd „ ...
# # # 9512 1 1  3rd 1 1

9708 11 4th 11
9800 1930, 1st 1 1  ...

4 # 4 8888 * 1  2nd 1 1

8461 ,, 3rd ,,
^ 4 4 9052 M 4th „  ...
4 4 4 9839 1931, Jan . 26th...
4 4 9 10082 „  Feb. 23rd...
^ 9 9 10064 „  Mar. 23rd...
^ 4 4 10026 „ Apr. 27th... 

,, May 18th...

10006
10051
9966
9985

10032
10265
10297
10233
10021
9868
9689
9479
91281
9225
9267
9357
9381

* E xcludin g sick and those involved in trade disputes.
I  Aflected by cotton trade dispute.

PERCENTAGE OF INSURED PERSONS U N EM PLO Y ED .-G R EA T BRITAIN AND N. IRELAND

End of 
Month. 'd

O
V
d
s

t/l
'd
s

%co•o0o
J

d<itu<
a
o5

4n9)%4
<

cd

0d

S

4d
u<

I ^

d
U<

2

•
0d
Oom

d

cd
"3u
•

2

• O M e
.25O O
O ocncD

1930 May... 15-3 15-5 15-0 7-3 7-0 9-3 13-8 18-3 23-5 17-4 27-7 22-9 2-3
J u n e .. 15-4 15-9 15-4 7-3 6-4 9-0 15-3 19-3 24-6 17-7 25-5 23-6 2-5
July ... 16-7 17-4 16-5 7-8 6*9 9-5 16-6 21-9 26-2 18-9 26-9 26-4 2-3
A ug... 17-1 17-7 17-2 8-0 7-3 9-9 16-4 22-3 27-6 19-7 25-7 27-1 2-4
Sept... 17-6 18-0 16-8 8-3 7-8 103 16-1 22-6 26-9 20-2 27-3 26-9 2-4
O ct.... 18-7 19-4 16-8 9-2 8-9 12-1 16-2 24-2 27-4 21-4 20-3 27-3 2-5
Nov.... 191 19-8 17-2 10-0 10-3 13-3 16-4 24-0 27-6 22-7 28-6 28-1 2-7
Dec.... 20-2 20-7 18-8 9-8 11-1 13-2 18-6 24-5 29-3 23-5 L 31-2 33-4 2-8

1931 Jan .... 21-5 22-1 19-9 12-2 13-1 15-1 19-4 26-0 29-7
.

25-7 30-6 30-9 2-9
Feb.... 21-7 22-6 19-6 12-4 12-9 14-7 19-8 26-7 29-5 26-4 32-2 30-0 3-0
Mar.... 21-5 22-7 18-4 120 12-1 14'4 20-8 27-8 27-4 26-4 31-5 29-7 3-1
Apr.... 20-9 22-0 18-0 11-6 11-1 13-7 20-0 26-5 27-4 26-0 31-2 29-1 3-2
May... 20-8 21-9 :

1
17-9 11-4 10-8 13-1 19-6 25-7 27-2 26-9 34-1 28-5 3-3

The percentages after August are based on the numbers insured in July, 1930.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris 
f* to £

Milan 
1. to £

Berlin 
M. to £

! Amster*
I dam
, fl. to £
1

Prague 
kr* to £1

Berne* 
f, to £

Stock* 
holm 

kr. to £
NewYork 

S to £
Buenos 
Aires 

d* to $
1
1 Parity ......
1

1

124-21 92-46 20-43 12-107 24-02 25-2215 18-159 4-866 47-58
1 A940V

J U L Y ....... 123-88 92-74 20-359 12-086 163-90 25-221 18-100 4-8511 i 47-231 AU6* 123-90 92-74 20-360 12-103 163-83 25-203 18101 4-8488 1 47-21\ S E P T . • 123-87 92-69 20-SOI 12-093 163-76 25-164 18101 4-8479 47-20OCT......... 123-89 93-00 20-397 12 098 164-41 25-176 18-141 4-8695 46-82NOV..........1 W 123-85 9316 20-389 12087 164-57 25-151 18-149 4-8777 46-26DEC..........
1930

123-92 93-24 20-386 12096 164-47 25-109 18-102 4-8817 45-86
JA N ........... 123-91 93-06 20-387 12-102 164-58 25-163 18-136 4-8695 45-12
FEB ........... 124-16 92-87 20-366 12-123 164-26 25-198 18-124 ' 4-8621 42-70MAR.......... 124-26 92-84 20-382 12-125 164-11 25-136 18-106 4-8632 42-24APRIL ... 12410 92-78 20-374 12-097 164-16 25-094 18-092 4-8634 43-61M AY......... 123*90 92-71 20-365 12-081 163-97 25-108 18111 4-8599 43-02J U N E ...... 123-81 j 1  92-76 20-372 12-086 163-85 25-085 18-095 4-8588 41-67
JULY ...... 123-66 ,, 92-88 20-385 1 12-092 164-05 25-044 18-097 4-8652 40-65AUG.......... 123-82 92-98 20-387 12-089 164-17 25-047 18-112 4-8708 40-67SEPT........ 123-77 92-83 20-404 12-067 163-82 25-049 18-093 4-8614 40-37OCT ...................................1 123-85 1 92-80 20-412 12-058 . 163-79 25-020 18-096 4-8589 38-501 NOV.......... 123'65

d  ^ 9 ^ 9  09 0k

92.78 20-379 12-068 ; 163-79 25-049 13-101 4-8566 38-65
DEC..........

1931
JA N............

123-60 92-72 20-369 12-061 163-70 25-040 18-101 4-8567 37-42
123-81
9  49 09  M

92-74 20-418 12-066 163-90 25 075 18136 4-8550 34-48 :
F E B .......... 123-94

9  0 9  ̂ 9  9  90

92-81 20-438 12-103 164-08 25-181 18147 4-8565 35-63MAR.......... 123-13
A  0 k  M 0 k  BB

92-74 20-406 12-119 163-95 25-246 18142 4-8585 38-60APRIL ... 124-28 92-82 20-408 12-106 164-06 25-235 18-148 4-8600 37-77Week ending 
May. 2 . . . . 124-42 92-88 ■ 20-420 12 097 16413 25-246 18-146 4-8638 35-94^ •  1 » ♦

A
124-42
B 0 k  0  BB BB

92-90 20-422 12-103 164-11 25-244 18143 4-8639 35-23
f  f  XO ♦  1 A • 124-29

0  AV 0  ^ 9  0k

92-89 20-415 12107 164-12 25-233 18-142 4-8633 35-2111 23 •••• 124"36
0  09  0  09  00

92-92
BB ^B k

20-427 12-108 164-12 25-231 18-144 4-8649 34-6911 30 124-25B̂ B̂ 92-94 20-476 12-096 164-12 25-156 18144 4-8645 33-99June 6 .... 124-22
A  A 0 k  k

92-96 20-494 1 12-091 164-16 25-091 18151 4-8661 34-03
S t ^0 4 4 % ^ 124-24 92-91 20-502 ' 12-087 164-12 25-062 18-153 4-8641 34-42,, 20 .... 124 21 92-92 20-496 12-084 164-20 25 051 18-148 4-8644 34-36

Bombay * \ KobeJaneiro . komj j
il. per m il. d .p er rup. d. per $ |d. neryen.

27

5-87
5-88
5-87
5-86
5-80
5-56

18 -  ■ 24-58

5-52
5-55
5-72
5-81
5-88
5-63

17-818
17-830
17-869
17-871
17-886
17-936

23-89
23-87
23-73
21-73
21-18
20-52

22- 54
23- 13 
23-42
23- 58
24- 01 
24-10

17-931
17-907
17-862
17-859
17-835
17-816

19-47
18-66
18-24
18-40
17-67
15-45

24-23
24-28
24-38
24-38
24-39
24-42

4-45
4-24
3-87
3-62

3-59
3-31
3-24
3-37
3-35
3-56
3-79
3-71

17-821
17-790
17-788
17-818
17-789
17-779

17-782
17-781
17-849
17-845

15-41
15-88
15-90
15-81
15-55
13-91

12-06
11-26
12-08
11-99

24-39
24-37
24-41
24-51
24-51
24-53

17-849
17-865
17-859
17-859
17-841
17-797
17-779
17-765

12-06
12-02
11-99
11-84
11-39
11-42
11-44
11-50

24-48
24-41
24-41
24-41

24-41
24-41
24-41
24-41
24-41
24-39
24-39
24-39

U

i

* Zqrkh since Nov. 12th, 1929 t  Moratorium.

192

r .

'i



T

‘S28.1st
”  2tid
"  3rd

s
’• 2ad 
"  Jrd

•* 2nd 
’• 3rd

10,V
i ‘ ;-  26th 

"  b^-  23rd' 
” 23rd"
’• -ir- 27th:;:

J 8 th
Solved io

U
u
u
Jt
t)
II

tr •m

C ;% i

10051 
9966

, 2 ^  0032
1026S 
10297
loSs 
10021 
9 ^  
9689 
9119 
9128‘ 
9235’ 
9287 
9 ^  
9381

•REUnd.

1

30-9
30'0
29-7
291
28-5

950.

'6

18

17'81B
17-359
17-869
17-871
17-836
17-936

Eob< 
i  per yen.

-  24-58

.2 17® ’
i  17-907
5 17-862
1 17-859
a  1 7 '®
5 17-816

7
2

4
7
5
6

23-89
23-87
25-73
21-73
21-18
20-52

19-47
18-66
1824
18-40
17-67
15-45

15-41
15-83
15-90

15-55
13-91

12-0®
ll 'l^
1 2 ^ll99

12 '^
1 2 ^
n f .
11-81
11'5
ll'J?
11-4*

22- M 
25-13 
a-42
23- 58
24- 01 
24-10

24-23
24-28
24-38
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53

24-48
24-41
24-41
24'41

24'41
24-41
24-41
24-41
24'*1
24 '^
2*'5?
24-33
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T A B L E C O N T E N T S

United Kingdom
Figures published since June 22nd

France . . . .

PAGE

9̂3

Germany . 

Italy

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

Additional Figures published since June 22nd, 1931

ks and Shares (New Series). End May End June

Fixed Interest— Price ... ... 103-5% 106-3%
,, „  — Yield ... ... 96-9% 94-3%

Industrials ............... 80% 90%

Sensitive Index May June

1st half-month............... ... -1 1 -6 % -  1-2%
2nd ,, ,, ... ... ... -  0-1% +  12-8%

Railways.

Weight carried—
Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

• 4 «

• • ♦

April, 1931 
Tons 4,269,000 

14,303,000 
4,014,000 

£7,490,000

> I
« \

New Capital Issues.

For Great Britain 
For Abroad

• *

June

£4,366,000
£8,466.000

Exchanges.

Weekending 
June 27th 
July 4th

Paris 
. 124-27 
. 124-26

Money.

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

4 A «
S2%

Week ending 

July 4th

Milan Berlin Amsterdam
92*95 20-495 12089
92*93 20-498 12*091

Zurich Stockholm New York
25*102 18143 4-8659
25-126 18140 4*8644

t f

/O

Prague 
June27th ... 164'25 
July 4th... 164*22

B.Aires lliodoJ. Bombay H. Kong Kobe 
June 27th ...35-52 3'76 17-768 12*42 24-39
July 4 th ...35-90 3-80 17 786 12-79 24-39

on 5Iay 14th. 1931.

Prices.

Silver (bar)— cash per oz. 13-63d. Week ending July 4th 
"Tim es”  Index (Wholesale).

Unemployment.

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

Gt

Food
Materials
Total

• • ♦

• * •

• * »

• • ^

# 4  ♦

May 30th

101%
91%
96%

June 30th

102%
94%
97%

1930 Dec. 29th
1931 Juno 1st

8th
« •

I >

11
11

1 «

) I
I »

• •

15th
22nd • »

Britain— Males.
1.962.700 
1,986.800 
1.988.00  
1,997,400
2.009.700

Females.
680,400
643,200
614,900
623.500
617.600

1 9 3

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

Statistique Generale de ia France.

June 26thj 1931

Th e r e  has been no improvement in 
the general business position since 
last month. On the contrary, it is 

worse owing to the reactions of conditions 
on foreign markets. Visible stocks of 
commodities are not decreasing and their 
prices continue to fall. Even those which, 
like wool, have shown some appearance 
of firmness, are sagging. The prices of 
ordinary shares continue to fall and fears 
as to the economic position of Central 
European countries exercise a depressing 
effect. Perhaps the intervention of the 
United States will revive optimism. The 
Government is faced with a budget 
deficit, but this can be met by the con
version of old rentes. These conversions 
cannot long be delayed despite the fresh 
sacrifices they will impose on holders.

In May thetotal of normal revenue was 
1 5% below the figure for the corresponding 
month in 1930. With the exception of 
customs duties, indirect taxes brought in 
less than last year. The same is true of 
the yield of direct taxes, and even the 
post office and telegraphs showed reduced 
receipts.

Although Bank Rate remains at 2%, 
market rate for first-class paper continues 
to fall. Contango rate, which had been i% 
for some time, fell to last settlement 
day. The volume of business is consid
erably reduced and bear operations 
predominate. Prices of rentes are stable 
in the anticipation of conversions; those of 
other fixed interest securities vary but 
little. The index of ordinary share 
prices was still lower in May than in 
April, and is 30% below the level of May,
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1930. The fall is general, though all 
classes have not been affected to the 
same extent. The proposals of President 
Hoover led to bear covering, which lifted 
prices slightly.

Cheque clearings are 15% below a year 
ago, while the volume of current accounts 
in the Paris branches of the Bank of 
France has fallen 23%. The total of 
new issues is, however, higher than last 
year, principally owing to the conversion 
of old securities at lower rates of interest. 
The Bank of France return shows that 
foreign assets have changed but little since 
a year ago, but the gold holding has 
considerably increased. At the moment 
net movements are small, but there has 
been a considerable influx since last 
month, owing no doubt to the export of 
capital from Germany. The deposits of 
the treasury and the Sinking Fund have 
fallen during the month, but the total is 
higher than that for the same period last 
year. Private deposits increased and in 
May reached a figure nearly double that 
of April, 1930.

Foreign trade remains depressed. The 
tonnage of seaborne traffic is maintained,

[France
but the fall in freights renders the position 
of shipping companies difficult. The 
volume of foreign trade, both in quantity 
and value, continues month by month to 
fall below the levels of the corresponding 
months of the preceding year. Imports 
were 8% lower in May than in April, and 
more than 10% lower in May, 1931, than in

1930. Imports of industrial raw 
materials fell much more in value than in 
weight. The total value of exports fell 15% 
in Maycomparedwith the previous month, 
and the same was true of exported manu
factures. The diminution in physical 
volume was less but quite considerable. 
Altogether foreign trade was less active, 
and the import surplus greater than in the 
two preceding months. The deficit for the 
first five months of this year now exceeds 
5,500 Mn. francs. Apartfrom the influence 
of foreign markets, one of the reasons for 
the prolongation of the depression is the 
uninterrupted fall of wholesale prices. 
Compared with the corresponding month 
of 1930, raw materials have fallen 25% in 
a year. There was a further fall from 
April to May both in textiles and in 
minerals, and as agricultural prices (except
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France]
of colonial products) have also fallen, the 
general index was lower in May than 
in April.

Internal trade is still inactive. The 
yield of the turnover tax was 20% lower 
than a year ago. Railway receipts con
tinue to fall. The daily number of car 
loadings is 12% below that of a year ago. 
Bankruptcies and liquidations were much 
more numerous in May than in April last 
or in May 1930. The output of coal, 
iron ore, and metallurgical coke is de
creasing and the production of pig-iron 
and steel is 14% less than last year. The 
number of furnaces in blast was 133 on 
May 1st. The slowing down of building

activity is reacting on the metal industries. 
The output of the engineering and auto
mobile industries continues to decrease. 
The volume of orders in the cotton in
dustry is falling off and wool and silk 
are still less active.

The index of retail prices of household 
commodities has fallen for three months, 
while the Paris cost of living index was 
lower for the first quarter of 1931 than for 
the last quarter of 1930. Wages, how
ever, have fallen but little on the whole. 
Savings Bank deposits were much higher 
in May owing to an increase in the max
imum. Entertainments receipts have 
fallen since the autumn.

N o t e .— It should be noted that this report was written on June 26th, and there is,
therefore, no discussion on the recent developments which have taken place 
since that date.

GERM ANY.
Information communicated by Dr. M O RITZ ELSAS (Frankfurt), in consultation with 
Professor LO TZ (Munich) and Professor von SCH U LZE-G A EV ERN ITZ (Freiburg).
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[Germany

ON June 13 bank rate was raised 
from 5 to 7% and loan rate from 6 to 
8%. At the same time the chief 

banks raised overdraft rate from 8 to 10% 
and deposit rate from 2 j to 4%, thus 
increasing the spread between deposit and 
advances rates by Private discounts, 
of which the Reichsbank was the chief 
buyer, rose to 7%. The reason for the 
abnormal rise of 2% in bank rate was the 
loss by the Bank of over 800 Mn. marks in 
gold and exchange during tbe first half of 
June. This was due mainly to the with
drawal of foreign balances rather than to a 
flight of internal capital. To the weakness 
of the mark was added a considerable 
demand for dollar notes which sent the 
exchange rate up to 4*25, since the banks 
could not meet the demand. These 
demands for foreign notes were usually 
in small amounts, and were from deposi
tors who wished to safeguard small 
savings, but the total was relatively 
unimportant compared with the total 
demand for foreign exchange.

Deeper causes have brought about 
the new loss of confidence. Foremost 
is the conviction in Germany of the 
impracticability of the Young Plan 
and the imminence of a Reparations 
crisis with its political dangers and 
uncertainties. The recent Reparations 
discussions caused fears abroad that a 
moratorium on the Y^oung loans was to be 
asked for, a rumour which was immedi
ately strenuously denied by the Govern
ment. The Austrian Kredit Anstalt had 
not yet been rescued from its difficult 
position and many foreign lenders were 
desirous of reducing their commitments 
in Central Europe; further there was 
liquidation of German securities held 
abroad and the sums transmitted on this 
account affected the exchanges. Also 
there was anxiety due to riots in several 
industrial towns.

The climax came when the Chan
cellor threatened to resign if the 
majority insisted on a reassembly of the 
Reichstag to amend the new emergency 
decree.

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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71 588 14 440 24 349 67 968 929 1148 901 1033 1806 1817 230 1 2053 21.7 12.6
47 395 15 518 26 419 73 863 1022 1195 859 1034 2036 2062 247-7 1763 20.3 12.1
55 403 13 466 32 376 58 847 861 1080 767 859 1955 1809 228-7 1550 19.5 12.0
70 445 12 490 21 410 59 916 897 1160 771 906 1785 1946 239-9 1469 19.5 12.6
46 429 12 450 21 364 64 803 920 1147 739 897 1960 1935 237-2 1497 20.5 ' 13.9
42 392 12 463 20 382 61 747 1047 1173 653 814 1849 1947 243-0 1507 21.7 14.8
59 394 11 515 21 429 64 850 1419t 1222 687 856 1992 1898 260-1 1493 22.5 15.1
42 344 11 426 21 349 55 743 873 1082 637 739 1803 1808 220-1 1562 11 23.6 15.4
45 326 10 407 21 329 57 723 854 1152 615 744 1845 1763 209-7 1788 : 26.0 1 16.1
60 341 10 441 15 371 55 769 727 1153 603 773 1777 1796 191-7 2166 31.7 ! 16.9
40 296 11 367 14 303 50 673 735 979 520 760 1491 1528 178-9 2554 34.2 : 19.2
41 274 11 405 19 327 58 632 825 1061 660 811 1770 1662 209-9 2589 34.5 19.5
48 298 11 413 26 333 54 730 783 951 529 743 1733 1695 197-9 2316 33.8 19.0
43 272 11 1 418 22 342 63 629 750 934 555 744 1888 1 

1578 '
31.9
30.0

18.2
17.5

* Inclnding Luxemburg I Including gold and silver worth 408 Mn. marks.
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The Reichsbank in its report for the 

middle of June showed a gold holding of 
only 1,765 Mn. and a reserve in exchange 
of 104 Mn. marks; the bill and cheque 
portfolio had increased to 2,019 Mn. 
while the note circulation had fallen to 
3,888 Mn. The reserve in gold and 
exchange had fallen to 48%. The sharp 
rise of 2% in bank rate is understand
able when it is considered that on the 
two blackest days, June 12th and 13th, 
withdrawals amounted to 300 Mn. marks 
although it was clear that owing to the 
collapse of confidence no raising of bank 
rate would stem the outflow. However
great the burden higher interest rates 
may impose on business, the method of 
raising bank rate was preferable to a re
striction by the Reichsbank of the volume 
of bills accepted for rediscount from the 
great banks. In the third week in June the 
Note reserve fell to 40^%, and during the 
week the Reichsbank lost a further 360 
Mn. in gold and exchange, making a total 
drain on their reserves since June i of 
1,250 Mn. marks. At the same time the 
note circulation fell to 3,725 Mn. while 
the bill and cheque portfolio rose to 
2,350 Mn. Then at the height of the 
crisis came the proposal o.f the American 
President to postpone Reparations pay
ments for a year, bringing a perceptible 
easing of the situation.

The finances of the Reich for the year 
1930 show a deficit of nearly 1,200 Mn. 
Also in the current tax-year revenue is 
falling behind estimates owing to the 
continued depression, revenue for May 
being 538 Mn., compared with 630 Mn. 
marks last year. Thus the Cabinet found 
it necessary to attempt to meet the 
deficit by a presidential emergency decree. 
The chief purpose of this was to impose 
an emergency tax of up to 5% on wages and 
salaries and up to 4% on the incomes of 
independent workers. This involves hard
ship to the salaried class, in that the 
maximum rate of 5% is imposed on 
monthly salaries of 3,000 marks while 
the maximum of 4% is applicable only to

independent workers with annual incomes 
over I  Mn. In addition State and 
Commune officials suffer a further re
duction of between 4 and 8%. Also the 
decree reduces unemployment relief, 
especially for those under 21. Further, 
a 40-hour week is enforced in certain 
trades with the idea of spreading work 
over more workers. Part of the in
come realised through the decree will 
be used to enable the railways to employ 
about 120,000 new workers. Cheaper 
coal should result from the lifting of 
certain social burdens on the mining 
industry. The taxes on sugar and 
benzine were raised.

The slump on the Bourse in June 
reached such proportions that prices fell 
below the low level of the early part 
of this year. Not only were new low 
records established for shares but fixed 
interest securities fell in sympathy. Here 
the extent of the fall was not due to 
anxiety as to the position of the mortgage 
banks but rather to the fact that the
mortgage banks were not taking up all 
available paper. When in the fourth week 
the far-reaching scheme of the American 
President became known a considerable
improvement in share prices took place 
and rises of 20 and 30% were by no 
means exceptional. Fixed interest securi
ties also rose but more slowly. The 
firm tendency in foreign centres was a 
supporting influence.

The granting of foreign credit to the 
Reichsbank to the extent of 100 Mn. 
dollars, a loan in which France helped, 
caused great satisfaction.

Up to the end of the third week in 
June no significant movement in prices 
occurred and the cost of living at June ist 
was almost unchanged compared with 
the previous month.

Foreign trade for May showed a net 
merchandise export surplus of 183 Mn. 
marks. Among imports, foodstuffs and 
raw materials were reduced, and there 
was a fall in exports of manufactures.

foreign ir
kinc
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The following table shows values of 
foreign trade during May (excluding 
bullion but including Reparations 
deliveries in kind).

MANUFACTURED GOODS. Mii. Marks.
Food- Raw Materials Mfd. 
stuffs. & Semi-Mfd. Goods.

(679) 600 ... (192) 172 ... (368) 311 ... (115) 113 
(818) 783 ... (33) 30 ... (160) 154 ... (620) 583

Figs, in brackets values (or April.

Coal output which had fallen in May 
and in the first week of June showed 
further reduction in the next week. 
The number of bankruptcies in June 
was higher than a year ago. Waggon

Imports
Exports

[Germany
loadings on the State railways were 
about 10% lower than in the previous year. 
The number of unemployed had fallen to 
4,067,000 on June i, the fall in the number 
receiving unemployment benefit or emerg
ency relief being 282,000 lower. The 
improvement took place in agriculture 
and building and is purely seasonal, no 
general improvement being visible. By 
the middle of the month the number 
seeking work had fallen to about 4 Mn. 
Although the labour market is much 
slacker than a year ago the seasonal 
improvement is greater.

ITA LY.
Information communicated by Professor C. OTTOLEN GH I, of the Royal University

of Turin.
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Th e  outstanding new factor in June 
is President Hoover’s proposal for the 
suspension of international debt pay

ments, which must have important effects 
from the point of view of economic 
development. Evidently the fact that a 
single proposal, demanding sacrifices on 
the part of some States, has had a 
favourable influence in producing a better 
outlook demonstrates how wide
spread is the belief that only an inter
national economic agreement, such as 
Hoover’s proposal, can determine the end 
of the existing serious depression.

Let us examine particular indications. 
Improvement on the Stock Exchange has 
been perceptible since June 20th, up to 
which date values had decreased. The

index of 20 industrial securities had fallen 
to a minimum 119  on June 22nd, having 
been 126 at the end of May, and 178 in 
June 1930. This fall was general and 
was also shown in the Milan index. On 
the other hand fixed interest securities 
had risen in price. Thus 119  will prove 
to have been the absolute minimum if 
tioover’s action is crowned with success.

P T n a n c e . — The dollar and sterling 
exchanges were stable during June. The 
circulation of the Bank of Italy again 
diminished, from 14,881 Mn. at the end 
of April to 14,722 Mn. at the end of May, 
while the reserve fell from 9,462 to 9,376 
Mn., so that the ratio of reserves to 
liabilities reached 56-2%. It is interesting 
to notice that the current deposits of the 
Bank of Italy which decreased in April in

1 9 9
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consequence of the reduction in the rate 
of interest, had increased by the end of 
May, thus showing confidence in the 
Bank. Meanwhile Saving Banks deposits 
decreased from 14,940 to 14,832 Mn., 
a natural consequence of the competition 
of the State's new 5% loan. Further 
indications that we are in full liquidation 
of the crisis are the small amount of new 
issues of capital— 27 Mn. as compared 
with 76 Mn. in May, 1930— the capital of

but the output of electrical energy dim
inished.

companies wound up was 456 Mn. and 
other reduction of capital was 1,358 Mn ; 
there was also an increase in the number 
of bankruptcies (which had diminished in 
April) to 1,109 May.

I n d u s t r y .—Activity has fluctuated.

P r i c e s . — Wholesale prices on June 
22nd showed a further fall both in 
materials and food. The former fell 
only three points on the balance; silk 
rose from a minimum, 200, in May, to 
205 in June, while wool fell from 246 to 
240, and cotton from 308 to 289 ; iron 
was unchanged, but copper and lead fell. 
The. index of wholesale food prices de
creased from 389 to 374, owing to a 
marked fall in wheat (114  to 104) and 
meat, which touched a minimum of 425, 
while there was some increase from the 
May minimum in the price of wine.

The crisis, special to the cotton industry, 
continues, and the percentage of spindles 
active fell to a new minimum of 74. 
Production of pig-iron and of steel showed 
a noticeable increase in May, that of 
artificial silk continued at a high level.

T r a d e .— The value of external trade 
for the first five months of the year 
(figures for May being provisional) 
shows stability, since an increase in 
volume is balanced by a fall in prices. 
Compared with 1930 the separate months

F IN A N C E . T R A D E .

EXCHANGES.

Value in Italian 
Lice (average).

SHARES.

CQ

%

BANKING,

Bank of Italy.

O

1913
Average

1930
1st Qr. A\ 

A P R ... 
M A Y ...  
JU N E  .

J U L Y  . 
AU G . . 
S E P T .. 
OUT. . 
N O V . . 
DEC.

1931 
JAN. 
FEB. 
MAR. 
APR. 
M AY  
JU N E

100

366
365
365
366

366
566
366
366
366
366

366
366
366
366
366
366

100

365
365
365
365

366
367 
365 
365 
365 
365

365
365
365
365
365
365

% %
Mn.
lire.

100 100

74-5 196 49
74 184 46
74-5 183 76
74-5 178 43

75 164 43
75 162 89
74 157 46
75 153 35
75 156 25
75 149 34

74 150 37
74-5 152 24
74 148 22
74 133 42
74 126 27
74 119

o
%

<u

% % No.

IMPORTS.

VOLUME.

%

EXPORTS. IM- EX- 
PORTS PORTS

VOLUME.
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100

1028
1083
986

1093

1202
940
990

1062
1065
1259
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1025
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598
593
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100
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, 1360 
! 1455 
, 1312
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100 596; 100
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543
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894
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1040
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1765 
1681 ' 
1614 , 
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152? 
1843 .

547 ■
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552 ! 
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571 I 
567 
561 I 
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2349 
2579 i 
2560 . 
1601 
1734 i

1249
916
998
971
871
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569 930
574 914
571 1029
575 , 902
572 1 1109

%
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%
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00

%
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%

1

S s
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1
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00

%
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%
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115
s

141 292 199 305 75 131 90
124 116 358 202 304 98 96 110
114 108 342 205 329 112 94 88
133 ; 109 426 243 342 88 136 92

105 70 556 174 132 59 80 128
110 50 467 212 202 90 100 118
104 51 446 240 190 103 120 69
111 56 446 224 127 98 143 94
91 112 342 248 90 98 131 88

102 99 310 220 391 82 142 88

101 116 306 191 270 78 111 ' 91
88 : 105 268 169 365 92 125 116
96

1

1
11

100 270

1

212
4

222 88 109 125

VALUE.

EXTERNAL
TRADE.

excluding 
precious metals. 

Mn. Mn. 
lire. lire.
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i an increase in 
y a fall in prices, 
le separate months

show a decrease of value in imports and 
a smaller decrease in exports.

Iiupoi’ts
Exports

5 moiith.s 
1930 1931

Lire inn.

• •

Excess of Imports

7,560
5,172

2,388

6,236
3.988

1,248

Thus the unfuvoui'nble balance is loss in 1931.

In the first four months, for which 
the figures are definite, the imports of 
wheat were 721 Mn. tons (388 in 1930), 
so that the value increased from 366 to 
425 Mn. lire in spite of the fall of prices. 
On the other hand the importation of 
some industrial materials decreased, 
especially cotton, coal, and machines and 
apparatus, while that of raw wool was 
unchanged, and of copper and hides 
increased. Among exports 
some increase in exports 
fruit from 1,953,000 to

Among industrial products the increase 
in the exportation of cotton yarn is 
noticeable, while that of tissues fe ll; the 
amount of thrown silk exported increased 
while its value fell, and automobiles 
decreased from 8,958 to 4,340.

T r a n s p o r t .—  The weight of goods 
handled by the State railway's was 17*9 
Mn. tons in the first five months of 1931 
as compared with 22‘3 Mn. in 1930; while 
the tonnage of goods loaded and un
loaded in the ports of Italy was 13-2 Mn. 
and 15*1 Mn. at the same dates.

* I

U n e m p l o y m e n t .
unemployment has

The reduction in 
continued. The

there was 
of citrous 

2,046,000
quintals, and a decrease of olive

maximum was 765,000 in February; the 
subsequent numbers are 700,000 in 
March, 670,000 in April, and 635,000 in 
May.

The diminution is marked in agricul
ture and in naval, public works, and 
hydraulic construction.

1

T R A D E . PRICES. E M P L O Y M E N T .
EIPOBTS.

VOLUME.

IM- El-
ipOBTS f o b :

VALUE.

100

Q
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TRADE.
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; Un. Ml.
1 lit.

100 100 100
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1983

1078
1162
1282
1339
1304
1610

1025

»f®s

209

1032
1038
1039 
1355

796
868
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JAN........
FEB........
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Movement ol 
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Porto! Genoa 
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ward ward
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471
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364
432
411
452

355; 
344 
347 
341

352
343
344 
341 
341 
341*

MATERIALS FOOD PRODUCTS Weighted Indices , 
Ottolon0:hi ;. Gen« 

era! 
Index 
Buchi

♦

B&se
1901-5
»100

%

^ ^ c 
S s -2
- S - S
J _  s

K S
S'O D 

C  0 .  0

5  «oj
s tea
> a e

>“ 0 „ S

a “  
%

Nos. at end of 
month9> ^  i

0 ffi 0 ^

%

M ' S  u

•- s®  

I --2
n  0  u  fii 0

% 5

C3
So
5 s

% _

4;
V0

%

0)
B

%

0

%

SBa 0 CO£

%

S  0 ' 
” '2 = '

0^ 1 ' 

0 >

B 5 
•2>̂

P
%

t/i
[5
' u
S<0
s

%

'O00

%

S0

%

.5^
5 a >
V  •10 t« '
D.S
§;§ ' s s
not)

a
<  m

i1 q H
1 =
! ^1

000
100 100 100 100 100 100 100 100 ! 100 100 100 ' 100 loot 100

384 483 408 404 491 600 431 297 : 519 405 483 455 621 536 527 1 210 436
381 487 319 365 504 683 397 300 , 519 389 471 445 604 1 522 524 1 182 372
376 483 339 338 500 588 353 300 513 385 460 , 437 593 510 519 190 367
362 413 374 275 540 588 340 288 613 360 468 1 425 583 509 523 1 185 322

369 413 321 269 465 575 325 294 513 352 436 : 410 572 507 516 170 342
359 404 321 275 453 563 325 373 513 351 433 ! 407 579 505 508 188 376
369 361 313 253 453 575 367 362 506 339 1 449 415 671 507 515 196 395
356 352 305 244 442 550 : 362 362 506 333 , 438 1 405 555 512 499 218 446
344 339 293 254 395 500 343 373 506 328 405 380 554 512 498 253 534
344 339 293 248 380 650 3161 365 506 329 ii 402 378 535 482 494 313 1 642 1

336 339 257 260 393
4
1 500 305 354 506 322 ' 390 370 1 521 ' 463 488 355 1 723

323 357 243 256 404 500 292 354 ; 508 317 390 368 515 1 450 494 378 765
322 348 237 250 385 450 314 356 506 313 380 365 ' 479 496 1 370 1 707
321 328 260 219 409 ! 463 318 356 506 306 392 360 . 479 1 357 670
309 308 246 200 417 ; 450 311 352 506 292 389 350 i 358 635
308 289 240 205 378 ; 425 322 345 506 289 374 346»j

ii

J

'  Latest prices are provisional. t  M i d .  1918. t Figures based on movements of new Baciii Index

Index Numbers of Prices are for the end of tbo month.
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THE GENERAL BUSINESS POSITION.

Many of the statistics for June, especially 
those relating to external trade, production 
and unemployment, are prior to or not 
influenced by the proposal for a War Debts 
moratorium in international debt payments 
made by President Hoover on fune 22. 
There was some further falling off in iron 
and steel production, a slight increase in 
unemployment, and commodity prices were 
nearly stationary at a point fractionally 
lower than in April. Visible stocks of 
important materials and food also showed 
very little change. In brief, the situation 
was as described last month, one of 
stagnation.

President Hoover s proposal had an imme
diate effect on security prices, which rose 
sharply, whether at variable or fixed interest. 
There was also an immediate upward move
ment in some commodity prices. Since the 
end of fune there has been a reaction, though 
the security price index remains well above 
its mid-fune level. The whole situation has

UNITED KINGDOM.
July 21st, 1931.

been altered by the collapse of the German 
currency exchange, and is dominated at the 
moment as much by political as by economic 
considerations. Under these circumstances, 
and with the crisis still undetermined, it is 
impossible to make a reasoned diagnosis or 
forecast. If the present conference breaks 
down, tindoubtedly the financial situation 
will be very serious. But after a successftd 
issite, at best the general condition is not 
likely to show any great advance on that 
which was believed to exist before the Ger
man situation was realized, for the material 
grounds of the depression will not have 
changed substantially. It may be that the 
serious blow that confidence in international 
credit has already received, will militate 
against recovery. In any case there can be 
no spectacular improvement in employment 
or production in the immediate future and 
any fluctuation that may occur in commodity 
prices should be interpreted with very great 
caution.

UNITED STATES. HARVARD FORECAST. {By Cable)

The complete fune record for business was 
in some respects less favourable than the 
early weeks of the month had suggested. 
While construction awards after seasonal 
adjustment saw moderate upturn, freight 
loadings and manufacture along with some 
other special indexes declined. Bank debits 
outside New York City, which give a 
comprehensive index of the dollar volume of 
business, also decreased though continuing 
above the low level of March. The upward 
movement of commodity prices was the 
steadiest for several months even though the 
average remained below the figure for May.

July 18th, 1931.
While the second quarter of the year has 
not been a period of consistent advance, yet 
when compared with the preceding period 
it appears to have seen the beginnings of 
business recovery although additional months 
will be needed to establish the fact beyond 
doubt. The great decline has been replaced 
by small movements at a low level, tending 
on the whole upward. The partial setbacks 
of May and June arc to be connected with 
the stock market decline and with conditions 
abroad, and will probably prove temporary, 
though expansion may be delayed if 
European conditions continue threatening.
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U N I T E D  S T A T E S
(Harvard Economic Society).

(Extracts front letter of July Srdy 1931.)

THE WORLD’S EXCHANGES AND THE MORATORIUM

PR E S ID E N T  Hoover’s proposal for 
a moratorium directs attention 
forcibly to the world’s exchanges. 

The principal facts are familiar, but their 
significance is seldom appreciated. The 
War suddenly turned the United States 
from a debtor into a creditor nation, 
and left most European belligerents 
heavily in debt to each other as well as 
to this country. Germany emerged as 
debtor for sums which, although succes
sively reduced, still appear larger than 
she can pay.

During the past twelve years no 
permanent solution has been found. The 
balance due to the United States annually 
on income account beyond what our 
debtors can pay currently in commodities 
and services remains about as large as in 
igig;^ and the prospect of Germany 
establishing the requisite outward flow of 
commodities and services is as remote as 
ever. Under these conditions gold tends 
naturally to flow to creditor countries like 
the United States and France, except as 
they make foreign investments which 
virtually amount to lending foreign debt
ors the money with which to pay 
current accounts. The flow of gold to or
from the United States is thus of great 
interest.

The past ten years can be divided 
into six periods. During the first period 
(until the end of April, igaq) imports of 
gold were large and no month showed an 
excess of exports. Most of the world 
was off the gold basis, War debts had not 
been funded and some countries were 
still inflating currency. Commodity 
prices rose from the slump level of 1921 
and then showed a moderate decline, 
probably owing to the firm money policy 
adopted early in 1923, to check what

were regarded as inflationary move
ments. There was no consistent relation 
between gold movements and 
changes.

price

The second period was from May, 
ig24, to February, ig25. About the first 
date reserve policy was changed. Easy 
money checked the gold inflow and 
within eight months turned it into an 
outflow. Commodity prices rose and 
brought price levels nearer those in Great 
Britain, thereby facilitating the return to 
thejgold standard in that country.

In March, ig25, New York rediscount 
rate was raised and gold again flowed in. 
Europe generally, succeeded in returning 
to the gold standard during this period 
and the position in the United States 
was characterised by stable discount rates. 
Prices were comparatively stable for a 
year and then came a year and a half of 
gradual decline.

The fourth period began in August, 
ig27, when the Federal Reserve again 
adopted an easy money policy. Imme
diately gold imports ceased and exports 
were heavy for lo months, while com
modity prices rose moderately.

Early in ig28 a firm money policy was 
established, and the fifth period begins 
when this policy became effective in 
May. Money rates rose, bond prices 
declined, and the export of capital was 
checked. Except in two months, gold 
stocks rose continuously until October, 
ig2g, while commodity prices turned 
gradually downward.

The last period begins with the 
collapse of stock prices and the return to 
easy money. The last two months of 
ig2g saw a considerable gold export, but 
except for two months there has been a
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continual heavy inflow since. Money 
rates have fallen to record low levels, but 
cheap money has neither stopped gold 
imports nor checked the decline in com
modity prices.

The explanation of this failure of easy 
money to produce gold exports and price 
revival is that confidence has been so 
impaired that easy money has not led to 
a capital export such as provided the 
means by which our foreign debtors from 
1924 to 1929 were enabled to pay us

what they owed on income account. 
Lending debtors money with which to 
pay interest may be justifiable as a tem
porary measure, but is no permanent 
solution of unbalanced international or 
other accounts. It affords but temporary 
relief, and unless accompanied by perma
nent remedies makes the final reckoning 
worse. Yet it is the only method devised 
since 1919, and when it was discontinued 
the recession in business developed into a 
world-wide depression.

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

Hamilton, Ontario.

n

i

Th e r e  can be little doubt that the 
whole structure of business conditions 
during June improved even before 

President Hoover’s momentous announce
ment of the proposed moratorium on 
international debt payments. It will be 
observed that the averages of stock 
exchange prices were slowly but quite 
perceptibly moving during the first two 
weeks of the month to be followed by a 
slight setback in the week ending June 19. 
During the last week the rise was very pro
nounced and on June 26 the average of 
92 stocks was a little over 12% higher

than on May 29. A study of the detailed 
classes of securities shows that the rise 
was shared by all classes of securities.

It would be very unwise to make any 
definite predictions as to the future course 
of the market, but it can at least be said 
that the present juncture does afford an 
opportunity for a reversal of the trend of 
pure pessimism that has ruled the market 
for so long. The present low prices of 
many first-class securities are as absurd 
as their high prices two years ago. It is 
obvious that many stocks of the highest 
character are selling at bankrupt prices,
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simply because there is not sufficient 
support in the market to buy them at a 
reasonable figure. While, therefore, it is 
proper to regard any such sudden “ flare 
up” on the exchanges with suspicion, yet 
it is by no means unreasonable to admit 
the possibility of the new arrangements 
for debt repayment, provided, of course, 
they are ratified, as giving that one little 
impetus needed to start the machine 
moving once more from the mire in 
which it has so long been embedded.

The index number of wholesale prices 
used in this service remained stationary 
during June at 128*3 compared with 
128*9 May. This compares with 153*5 
for June, 1930. The sub-index.of 20 food
stuffs remained unchanged during June

at 141*3 compared with 175*2 a year 
earlier, while the index of manufacturers’ 
goods declined from i i6 ’0 in May to 
i i ’6*3 at the end of June.

The announcement by Mr. Bennett 
ill the House of Commons of what is

of nationalreally a state or national emergency 
arising from the drought in a large area 
of the western provinces merely confirms 
officially what was well known by those 
who were in close touch with the situation 
in the West. As was remarked last 
autumn in this service, the repercussion 
on the East of distressed conditions in the 
W’est must be serious. There is now
no doubt that Canada is in for a hard 
winter, aggravated employment conditions 
and an appreciable amount of real distress.

RECENT MOVEMENTS SUBSIDIARY SERIES.
THE UNITED KINGDOM.

IN AN CE. — Between June 15th and
1^ the end of June the index of securities 

rose from 82 to go, and the “ sensitive 
index” nearly 13% in consequence of 
Hoover’s proposal; in the following fort
night the former fell to 86 and the latter 
by 3*7% because of the delay in giving the 
proposal full effect and the continued 
political and financial uncertainty. The 
index of fixed interest securities rose from 
104-6 to 106-3 during the latter half of 
June, but has since fallen to 101-5. 
Meanwhile, the Bank Rate is unchanged
and the short money index has moved 
little.

Bankers’ Advances again fell in June 
and are at practically the same level as 
the beginning of the year. The ratio of 
advances to deposits (52-1%) is higher 
than in last Autumn.

Bankers’ Town Clearings increased in 
June more than is seasonally to be 
expected, but were nearly lO^ lower than 
a year ago. Country and Provincial 
Clearings fell to about the level of last
September. New Capital Issues were 
small in June.

G old M o v e m e n t s .

first two weeks of July. However, owing 
to the exchange weakness which devel
oped towards the end of June exports 
increased in volume. Thus the net influx 
figure, which stood at over £14.^ Mn. at 
June 30th, rose to over £ i j l  Mn. at July 
15th. Then, as French demands in
creased, £y Mn, net were lost in two 
days. The gross efflux in the week 
following the collapse of the mark 
exchange, July 13th, was over ^14 Mn., 
the bulk of which was taken by France, 
earmarking accounting for some £4 Mn.
GOLD M OVEM ENTS TO AND FROM TH E BANK OF

ENGLAND. £000.

January .. 
February
March......
April .......
May .......
June .......
July .......
August ... 
Sept'nibcr 
O ctober... 
November 
December

The rapid inflow
of gold continued during June and the

• T o  J u ly  2 is t .
P r i c e s  and  W a g e s . —Up to June 

22nd, the date of the announcement of
208
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Hoover’s proposal, wholesale prices were 
at a minimum, somewhat lower than in 
May, during which month there had been 
a fall. After June 22nd there was a rise 
in some commodities. The Statist index 
for materials at the end of June was 2% 
higher than at the end of M ay; the 
Board of Trade average for the month 
was 17% lower than that for May. For 
food prices both index numbers remained 
unchanged, but this resulted from a 
balance of a fall in cereals and meat and 
a rise in the price of other foods. Retail 
food prices increased a little with the 
change over to the new season’s potatoes. 
It is possible that during the last three 
months there has been some cheapening 
of clothing not reflected in the index- 
number.

Though there have been some reduc
tions of wages, they have not been con
siderable, and have not affected the 
index-number. A number of wage 
changes have been arranged to take place 
during the coming weeks, but none of 
much numerical importance.

T rad e  and  O u t p u t . —  Imports of 
materials diminished less in June than is 
normally to be expected at the time of 
year ; in fact when the seasonal 
movement is eliminated June appears to 
be the highest month this year. The 
decrease over twelve months is, however, 
considerably greater than can be attrib
uted to the fall of prices.

VALUE OF RETAINED IMPORTS OF MATERIALS,
excluding Rubber. £M n.

1929 1930 1931
April May June April May June April May June

Cotton 5-8 6T 3-4 2-8 3-6 2-3 1-9 1-7 1-9
Wool 6 0 5*0 2-6 2-5 3 1 1'6 3-6 3 0 1-5
Non-fer.
Metals 1-6 1-7 1-7 1-2 1-3 IT 0-6 0-8 0-6
Wood 1-7 2-5 3-6 1-9 2-7 4‘4 IT 1-4 2-7
Others 8-7 6-9 7-6 7’3 6-8 6 0 SO 4-6 4-3

Total 23-8 22-2 18-2 15-7 17-5 15-4 12T 11-5 11-0

Exports of materials (principally coal) 
had the same value in June as in the 
three preceding months.

Exports of manufactured goods have 
again fallen off in most of the important 
categories, and were lower in June than 

• at any date in recent experience. In 
fact, to take pre-war figures, in every

month from January, igo6, to July, 1914, 
exports of manufactures were as high or 
higher than in June, 1931.

EXPORTS OF BRITISH MANUFACTURES. £  MN.

Iron, Steel and 
Maiiufaetures

1929
Apr. May June Apr.

1930
May June

5-2 6-7 4-8 4-2 4-9 4T
Electrical Goods 1-2 1-3 0-9 0-9 1-0 0-9
Macliinery ....... 4-2 5-6 3-8 3-9 4-5 3-7
Vehicles ........... 5-8 4 9 3-0 4-9 5-0 5-3
Cotton ............... 11-8 12'3 8-8 7-6 7-8 6-2
W ool................... 3-4 4-2 3-5 2-6 2-4 2-2
Other 'I'extiles.. 2'3 2-6 2-2 1-6 2 0 1-6
Ajjparel.............. ^•0 2-0 1-4 1-7 T4 1-2
Others ............... 11-2 13-9 10.0 9-4 10-8 8-6

1
1
147T 53-4 38-4 ■ 36-7 39-8 33-8

1931
Apr. May June

24-3 26-0 21-7

The output of coal, of iron, and of 
steel fell off in June.

U n e m p l o y m e n t .— The only important 
changes in the numbers of insured persons 
unemployed up to June 22nd were an 
increase of 11,000 unemployed in the 
motor vehicles, etc., industries (increase 
from 17*1 to 21*5%), and an increase from 
100,000 to 180,000 in the number of 
temporarily stopped coal miners. These 
figures do not match very well with the 
following from the Board of Trade 
Journal, July 9th, 1931.

u n i t e d  k i n g d o m  c o a l  o u t p u t , &c.

IVeek Production
Persons

esnploycd
ending 000 tons. ‘ OOO’s.

May 9 4574 866
16 4661 863

M 23 4570 601
30 2583 855

June 6 4381 852
13 4332 848

„ 20 4217 845
„ 27 3936 S40

The actual decline in employment in 
the coalfields is difficult to measure.

There was little change also between 
June 23rd and July 6th. Summary 
figures are as follows :—
NUMBER OF PERSONS ON THE LIVE REGISTER OF

THE LABOUR EXCHANGES, 000s.
(Excluding persons in casual cinploymcnt.)

Males. Fcmnlcs.
Wholly Temporarily Wholly Tonipornrily

1931 Uneinployerl. 
May 18th 1395 
June 16th 1411

„ 22nd 1413
,. 29th 1413

July 6th 1412
.. 13th 1421

Stopped.
396 
474 
485 
512 
476 
480

Uiii'inph>j’ed. Stopped.
445 ... 155
438 ... 183
438 ... 177
435 ... 192
434 ... 199
437 ... 192

Thus the number wholly unemployed 
remains stationary, while there are cases 
of increase in the number temporarily 
stopped.
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FINANCE. TRADE AND PRODUCTION THE UNITED
QUARTER

IN A N CE.— The index-number

Fprices of securities fell rapidly during 
the first six weeks of thesecond quarter 
of this year, from 95*5 at the end of March 

to 80 on May 15th: after that it moved 
little up to the date of the announcement 
of Hoover’s proposal. On the other hand 
the index number of fixed interest securi
ties rose without interruption from 99*3 at 
the end of March to io6’3 at the end 
of June.

The Bank Rate was reduced from

year 1930 were nearly stationary for the 
first three months of 1931. The fall was 
resumed during the second quarter of the 
year, though it was not general or uniform 
for all commodities. In all the fall in 
three months was about 2j%,and the whole 
reduction from October, 1929, to the 
lowest point in mid-June was above 25%, 
that for materials being very slightly 
greater than for food.

3 to 2j% on May 14th, and during the 
three months ‘the short money index fell 
from 77 to 62, the lowest reading being 
60 in mid June. The net import of 
bullion and specie in the quarter was 
£20 Mn. approx., while in the previous 
quarter there had been a net export of 
^8 Mn.

Retail food prices have hardly changed 
during the quarter and the movements of 
the index throughout the year have been 
little more than is common to the succes
sive seasons. Over the twelve months 
from July i, 1930, to July i, 1931, the fall 
has been 10%, which corresponds with 
unusual closeness to the fall (11%) in the 
wholesale food price index number of the 
Board of Trade.

New Capital Issues for the United 
Kingdom were abnormally low throughout 
the quarter, while those for overseas were 
also small.

The average of Bankers’ Advances 
for the three months was a trifle greater 
than in the first quarter of the year, but 
they diminished from April to June. 
The ratio of advances to deposits was 
higher than during the autumn and 
winter months.

Bankers’ Town Clearings were lower 
than in the first quarter, but the fall was 
less than is seasonably to be expected. 
Country and provincial clearings fell, but 
not quite so much as last year ; the aggre- 
%3.te figures are 1930, ist quarter ;^ii56 
Mn., 2nd quarter ^ 1̂075 Mn.; 1931, ist 

^u^arter ^1016 Mn., 2nd quarter ;^964 Mn. 
These figures, relating in part to transac
tions in commodities, should be considered 
in relation to the fall in commodity prices.

P r i c e s  and W a g e s .— Wholesale com- 
inodjty prices after falling throughout the

Though there have been reductions of 
wages in a number of industries, affecting 
in all about two million workers in the 
first six months of the year, according to 
the Ministry of Labour’s account, they 
have in most cases, been of only small 
amounts. The weekly average reduction 
of those affected is computed at 2s. 3d., 
or about 3% on the wages of those affected, 
and less than 1% for all workpeople. The 
index number published monthly in this 
Bulletin, which depends only on a limited 
number of selected industries, shows a 
fall of in the six months.

P ro d u c tio n  and  T r a d e .— The index 
number of production, of which details 
are given on page 217, is 20% lower for the 
second quarter of 1931 than a year before, 
and 28% lower than in 1929, The reduc
tion in the past quarter is chiefly in the 
iron and steel group, and over the year 
the same group is dominant. For the 
actual measurement therefore, a great 
deal depends on the weight attached 
to this group and to the accuracy of

210

iis «

^ 111 of 
ivbole outpu

much as

i„eof« The value

f s i n c e  1930

L s f  year an °  
part of this is a
reduction of 
The reduction na- 
categories (See 1 ■ 
many countries (p-

In imports the 
ported has chanj
course the \*alue i 
There has been a
in the quantity as 
imported material

-  A  A  m ^

affected, but the ir 
greater in the sei
than in that of 
imports of so calk
1 9 l A A
has diminished less

The e.xcess of \

of merchandise ov • ^

4iU

-  ‘adverse 
*"d /Q4 Mn,

Imemploymes
""employed perse



The

OF
UXITED 

1931.

^^3tioriarv (
^931. The y  

' ' “ "d  quarte
D tP e n e r :.] .

» K r

- a : 5
very slight;

have hardly changed 
a the movemenis of 
the year have been 

Timon to the succes- 
the twelve months 
[uly 1 , 1931. the fall 
1 corresponds with 
the fall { n % )  in the 
ndex number of the

I I

its i ndex, and in fact data relating to 
engineering are very incomplete. The 
figures of the number of insured persons 
at work, given below, suggest that even 
after allowance for part time work, the 
whole output of industry has not fallen 
so much as the Index of Production 
suggests.

The value of exports of British manu
factured goods was g% less in the second 
than in the first quarter of 1931. The 
fall since 1930 is very great, the value 
exported being only two thirds of that 
last year, and only a relatively small 
part of this is accounted for by the 
reduction of prices of finished goods. 
The reduction has been general in most 
categories (See Table B. p, 214), and to 
many countries (p. 215).

In imports the quantity of food im
ported has changed little, though of 
course the value is less than last year. 
There has been a considerable reduction 
in the quantity as well as in the value of 
imported materials; most categories are 
affected, but the importation of wool was 
greater in the second quarter of 193 t 
than in that of 1930. The value of 
imports of so called manufactured goods 
has diminished less than that of materials.

The excess of the value of all imports 
of merchandise over exports was ;^94 Mn. 
in the second quarter of I93i» as com
pared with £g2 Mn. a year earlier; but 
owing to the import of bullion this year 
the net “ adverse” balances were ^ 114  
and ^94 Mn.

U n e m p l o y m e n t . — The numbers of 
unemployed persons have altered little

during the past three months; a slight 
increase in the temporarily stopped has 
outbalanced a yet slighter decrease in 
the wholly unemployed. Last year 
during the corresponding months there 
was some increase in both categories.

IN SU R E D  P E R SO N S U N EM PLO Y ED , G R EA T BR ITA IN
AND N O R J'H ER N  IR ELA N D .

1930 March ?4th

Males
Tern-

Wholly porarily 
1016 252

PemalcB
Tern-

Wholly porarily 
... 269 158

Ju u e  23rd 1031 365 ... 311 205

1931 fliarch 23rd 1583 445 ... 470 168
Ju n e  22nd 1581 487 ... 457 182

Increase in 3 months 
1930 ...............

: a l l -
15 113 ... 42 47

1 9 3 1 ............... - 2 42 ... - 1 3 14

Excluding Coal—
1930 ............... -1 6 46
1 9 3 1 ............... -2 4 -2 1

The changes have been similar in all 
the local divisions. As compared with 
last year the North-Western Division is 
not quite so far down the scale. The 
figures may be re-tabulated as follows : —
P E R C E N T A G E  OF IN SU R E D  PER SO N S U N EM PLO Y ED .

Luudoii, S .E .,  S.W ., N .E ., N.W ., Scotland, 
’ Midlands. W ales, N . Ireland.

1930 March 24th ... 9 ‘4 18 5
Ju n e  23rd ... 9 9  2P5

1931 March 23rd ... 15T 27 8
Ju n e  22ud ... 15’0 28-6

The southern half of England retains 
its advantage over the rest, but has 
during the year suffered a proportionate
increase in unemployment.

The average total number of insured 
persons in Great Britain in employment 
is given in the Ministry of Labour Gazette 
as 10,021,000 in the first quarter of 1930,
9.868.000 in the second quarter, and
9.207.000 and 9,336,000 in the first two
quarters of 1931-
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.'

BANK CLEARINGS j
Town {ex Metropolitan)
C ou n try ...........................
rroFincual f l l  Towns) 

B A N K E R S ’ A D V A N C E S: 
Average for Q uarter... 

N EW  C A P IT A L  IS S U E S  in 
B rita in :

All

9 9  P

•  •  • •  • •

•  •  ■

m  9  9

4  m  9

For United Kingdom ... 
IM PO RTS R E T A IN E D :

Food, Drink and Tobacco 
M ateria ls;

Partly M anufactured 
• Cotton 

Other 
Total

Wholly M anufactured Goods 
Total Retained Im ports 

E X P O R T S, B R IT IS H : 
M aterials
M anufactures—Cotton

Other...............
Total British  Exports 

E X C E S S  O F IM PO R TS s 
Goods and Bullion

TONNAGE O F S H IP S  (with
cargoes):

Entered from ab road ...............
C loared for abroad ...............

P R O D U C T IO N :
Coal (13 weeks) 
Pig*iron (3 months) 
Steel

9  9  9

•  •  •

9  9  9 9  9

IN D E X  O F P R O D U C T IO N : 
Bulletin % of 1924
Board of Trade

•  •  i

1928

80 82

0000 Tons
1595
1692

1549
1636

0000 Tons
5638

156
203

6154
163
220

Shipbuilding (commenced) ... | 245
000 Tons

432

95-4
100-2

105-2
108-4

1929
3rd
Qr.

4th
Qr.

£  Mn. £  Mn.
1 9371 10003

736 776
1 391 420

932 942

66-6 93-3
37-2 64-7

122 135

11 12
12 26
46 45
69 83
61 61 1

257 282 ;

6813
167
240

0000 Tons

0000 I ’ons
6265 » 6284 

192 I 202 
248 i 241 
000 Tons

1 1st 2n<l 3rd 4th
Qr. Qr. Qr. Qr.t

£  Mo. £ M n . £  Mn.
i

; £  Mn.
! 10316 9514 9941 10165

764 769 757 790
427 387 386 399

968 980 979 971

1 114*2 81-3 28-4 29-7
i 69-0 55-1 17-5 17-8

125 120 126 139

11 13 12 14
25 15 9 24
53 63 53 54
89 80 74 92
60 66 65 65

276 268 268 299

19 21 19 20
38 33 34 31

107 107 112 113
181 178 185 186

92 93 55 125

1316 1589 1775 1590
1553 1728 1863 1723

6701
196
237

7014
192
237

1930

362 428 360 j
1

499 427 j 230

108-3
110-6

111-0
112-0

108-2
110-7

114-8
114-0

1 109-6 
1 111-0

; 100-9 
1 103-1

0000 Tons 
5911 6634

180 133
199 165

000 Tons 
161

•  Except Bankers' Advances for which mean weekly averages are given.

90-7
99-4

1st 2nd 3rd 4th
Q r - Qr.

f

Qr. Qr.

£ M i). £ M n . £  Mn. £  Mn.
10292 9782 9529 9180

771 742 720 730
385 333 311 319

973 962 938 920

69-5 72-4 28-0 68-3
36-3 : 37-4

[

19-0 34-7

114 i 108 107 123

11 ; 10 9 9
16 91 5 12
61 43 42 35
78 1 62 56 57
64 65 60 58

259 233 225 240

19 16 15 15
30 22 19 16
98 88 86 80

164 141 136 129

106 94 87 106

0000 Tons
1392 1659 1756 1 1565
1610 1656 ; 1738 ) 1581

6164
115
128

132

92-7
99-0

1931

£ M n .
9079
697
319

913

45-4
21-2

93

82

£  Mn.
8745
677
287

917

25-5
6-7

94

114

0000 Tons
1329
1358

1528
1477

OCOO Ton.s 
5941 5479
101
139

99
126

000 Tons 
33 23

85-1
95-4

80*5

table a. x b t

t A

INDEX NUMBERS. 
Percentage of 1924 level.

P R IC E S  O F CO M M O D ITIES
General—Board of Trade

Stati$t

M aterials—Board of Trade
S tatist 9  9  9

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

Retail—F o o d ...............
C ost of Living

Wage Rates 9  9  9 •  f t  ♦

P R IC E S  O F S E C U R IT IE S —
Industrials ...............
Fixed in tere st...............

SH O R T  M ONEY

Date in 
Quarter

L a st  month 
L a s t  day ...

L a s t  month 
L a s t  day ...

L a st  month 
L a s t  day ...

L a s t  day ...
ft ft

Fortnight after end

t1

1928

82-8 ; 83-1
84

79-8
84

85

80-0
84

88-7 89-1
84 85

146
98-2

129

212

84-4
87

90-3
86

88
92-5

99-5 ‘ 99-5 I 99-5

149 I 143 
lU l-l 97-0

125 I 158

1929

80-5

86-2
83-5

87-5
92

99-5

136
96-0

160

3id
Qr.

4 th
Qr.

81-7
81

79-7
78-5

79-5
79-5

77-1 1 
76

85-8
83

84-6 1 
81

91-5
94-5

92
95

99 99

135
93-9

124
95-5

189 136 1

98-5

120

82

1930 
3rd

1931

83
88-5

981

112
99-7

69

72-6 69-5 65-5
69 i 65 62-5

70-4 67-0
66 5 ' 62-5

76-6
72-5

69-8
67-5

98i 981

103 ; 96

65 68 75

63-7
61- 5 ;

62- 1 ! 
58*5 '

66-8 68-1 
66 65

97 ! —

94 ! 86
101-3 103-51100-2 1 101-5

62

5 ^



IRON AND S T E E L  S T A T IS T IC S  FOR U .K . 000 tons.

I.

3r(j . , 
Or ' Qr.

£ Mn I ft,,
9529’
720 
311

28-0
19D

107 123

87 106

I Tons 
1756 
1738

1565
1581

T ods

5634 
: 153 

165 
Tons 
• 161

. 1931 

Or flid

^ Mn. 11
9079 ' "  
697
319

913

m
21-2

93

m
677
287

91

82 m

0000 T ods 
1329 I 1528 
1358 I 1477

6164
U5
128

132

KOOTun). 
5M1 . 5479 
101 99
139 126
000 T ods 
33 I 23

90-7
994

92-7 I 85-1 i 80-5 
99’0 I 85-4 ;

1930

72-6:
69’ ^

' 65-5 
0'5

76-8; '̂ *170
69-8
67-5

isn
i » r r ^

61- 5: 68

62- 1: 5H
58-5̂  ^  

66-B 68-1
£A . W

5

12 69

103
101-3

65

97 '
I

94 '

1 ^

T A B LE  A.

P IG -IR O N .t C R U D E S T E E L .
E X P O R T S OF 

1RON& S T E E L .

Produo* + Im - E x  »Home
Consump

tion

1
% Im ports, 
to Home Pro- * Im- 1

Home
Con

sumption

% Imports 
to Home Semi- Finishedtion ports ports Consamp-

tioD
r duction1
1

ports
I

Con
sumption

Finished
1

1913
.

Qrly.
aver'ge 2565 46 236 2375 1-9 i11

1
1916 215 2131 10 209 1 751

1923 1860 27 223 1664 1-6
1

2122 138 2263 6T
1

540 1153

1924 1 1918 70 125 1863
1

3-8 2279 228 2507 9T
i |  401 1212

2 1877 89 196 1770 6-0 2173 296 2469 120
3 1774 56 121 1709 3-3 1862 : 256 1 2118 12T I 460

i
1081

4 1750 92 158 1684 5-5 1902 1 302 '1 2204 13-7

1925 1 1724 88 163 1649 : 5-3 1942 286 2228 12-8 181 ! 689
2 1655 67 135 1587 ' 4-2 1 1835 ' 290 2125 13-6 179 572
3 1386 66 lOO 1352 1 4-9 1 1708 1 276 1984 13-9 168 576
4 1471 65 162 1374 : 4-8 1913 306 2219 13-8 204 662

1926 1 1604 75 148 1531 ' 4-9 2128 296 2424 12-2 227 ' 704
2 670 67 83 644 741 277 1018 — 170 662
3 44 111 60 05 : 180 444 : 624 — 98 i 408
4 124 249 22 351 ; 511 544 1055 86 'f 400

1927 1 1688 225 45 1868 2507 562 3069 213 564
2 2051 187 85 2153 • 8 7 2482 391 : 2873 13-6 298 735
3 1833 114 93 1854 6-1 2107 356 2463 14-4 262 768
4 1731 83 108 1706 4-9 2003 373 2376 15-7 241 782

• 1928 1 1704 53 104 1653 3-2 li 2184 329 2613 13-1 219 734
2 1718 27 116 1629 1-6 ; 2105 287 2392 12-0 246 702

i 3 1561 14 101 1474 •9 i 2034 252 2266 ITO 243 652
' 4 1628 26 134 1520 , 1-7 !! 2202 277 2479 11-2 1 27211

720

1929 1 1 1674 ‘ 30 143 1561 1-9 2404 200 2604 7-6 1 266 737
1 2 1924 29 156 1797 1-6 , 2483 268 2751 9-7 i 237 692

3 2018 55 167 1909 8-7 2406 252 2658 9-5 250 653
' 4 1963 39 79 1923 2 0 2366 270 2636 10-2 258 716

1930 1 1923 72 107 1888 3-8 2374 334 2708 12-3 225 647
! 2 1797 68 84 1781 3-8  ̂ 1988 245 8253 10-9 159 567
i 3 1328 109 87 1350 8-1 1653 210 1863 11-3 160 606
! 4 1149 62 39 1172 , 5-3

L

; 1284 300 1584 18-9 139 426

1931
1

1 1012 67 48 1031 6-5
s

1389 227 1616 14 0 99 331
2 993 83 63 1013 8-2 1261

1

)

294 1555 18-9 98 355

+ Inc. Ferrous Alloys. *Bk>omB. BiUetu. Sbeut and Tinplate Bars.

N E T  IM PO RTS OF RAW M A T E R IA LS (E X C L U D IN G  R U B B E R ) AND C ER TA IN  PA R TLY
M A N U FA CTU RED  GOODS. D E C LA R E D  V A LU E S. £ M n .

1924.
Quarterly
Average.

Pig iron, etc. •  •  i 1-8
Copper, tin, lend, zinc #  f t  # 6-4
Y am s ............... e  f t  e T8
Leather ............... . . . 2*9

Minerals (non-metals) f t  f t  e 1-3
Iron Ore ............... f t  *  ft 2-1
Other Metals f t  f t  ft 3-7
Wood.......................... e  e  e 12-6
Oil Seeds, &c. ft ♦  ft 12-1
H ides.......................... r  e  e 2-0
PM er Materials 
SUk ...........................

*  ft e
ft • ft

2-9
'4

Other Textiles (except
Cotton and Wool) ft ft * 3-4

Cotton ............... » ft ft 27-5
W ool.......................... s  e  • 10-9

Total, both groups and
92-8miBcellaueouB ... S S ft

1'otal. ezol. cotton and wool 54-4

1926.
Quarters. 
8 4 1

1929.
Quarters 
2 8

1980.
Quarters.2 8

1-1 1-4 1-3 1-4
5 0 6-2 5-4 5-8
1-8 2-1 2-0 2-1
2-9 3-1 2-9 4-8

1-2 1-3 1-5 1-4
T4 1-5 1-8 1-8
3-9 5 1 3-7 3-9
5-9 7-8 17-4 13-9

11-7 10*7 9-7 9-8
1-2 •9 2-9 2-5
2*6 3-4 3-4 3-7

•5 *4 •4 •6

4-9 3-3 2 0 4-0
25-2 15-4 8-6 23'6
141 13-5 4-5 6-1

68-7 82-7

54-2 52-3

85-8 78-5 70-3 88-2 75-7 59-6 54.3

46-6 49-6 57-2 58*5 46-9 43*3 45-7

56-0

39-4

1931.
Quarters. 
1 2

29-4 29 4
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TABLE B. aXPoRTHD Ma NUBAOTUBES—C fiCLARBD VALUES. £M u.

1924
Qrly.
Av.

Coke ............... ♦  ♦  # 1-6
Earthenware e  # e 3-2
Iron A Steel •  i  # 18-5
O ther Metals s  *  # 3-9
Cutlery ............... # » V 2-2
Electeical Goods... e  • # 2-7
Machinery ♦  4  e 11-2
Wood •  i  # -5
Cotton ............... •  •  # 49-8
Wool ............... 4  # e 17-0
Silk • *  S 4 •5
O ther Textiles ... t  •  • 6-9
Apparel ...............
Chem icals...............

*  s  s 

4  4 #

7-5
6-4

Oils ............... S S « 2-2
Leather ............... V  ♦  s 1-8
Pauer ............... 4  S 4 2-3
Vehicles ............... •  i  4 6-7
Rubber ............... 4  4  4 1-5

Total, including Miscel-
laueous 4  •  • 154-7

1928 
'uarters. 

4

1929
Q uarters. 
2 3

144-6 147-6

r i -8 IT 1-2
3-1 -8 3-7 3-7

17-3 32-9 16-3 17-8
4-4 11-1 4-6 4-6
2-1 •5 2-4 2-5
2-8 6-5 3-2 3-8

13-3 5-4 13-3 14-3
-6 6-4 -7 -9

37-6 3-5 34-1 30-9
14-8 16-7 16-3 11-6

-5 4-6 •5 -6
6-7 2-3 7-0 6-6
6-3 3-3 7-2 6-7
6-4 13-5 6-2 7-7
2-1 2-1 2-1 2-2
1-7 1-9 21 2-1
2-2 2-3 2-5 2-8

12-3* 13-7* 12-5* 11-7’
*8t •9t ■9t •8f

145-1 138-9 146-2 143-6

1930
Q uarters. 
2 3

1931
Quarters. 
1 2

128-4 110-3 104-8 96-3 78-4 72-0

• Inctudioe rubber trrei. t  Bzcluding rubber tTres.

STOCKS STAPLE COMMODITIES
The following table is supplementary 

to the summary table, p. 2, Special 
Mem. 32 ; but the basis has been changed,

It should beslightly in certain cases, 
remembered that statistics of stocks are 
in most cases incomplete, but a certain 
degree of comparability should obtain in

STOCKS OF STA PLE COM M ODITIES

the figures which do exist. Breaks in 
comparability occur in the Lead figures, 
since Mexican stocks are unobtainable 
since April, 1930, and in Rubber, after 
Oct., 1930, when an estimate replaced the 
official U .S.A. afloat figure. The Sugar 
figures have been revised to include 
Poland and Hungary.

Beginning of 
Month.

1929 Jan .

1930 Jan .

(1)
American

Cotton.
1,000 bales

April
May
June

Ju ly
Aug.
Sept.
Oct.
Nov.
Dec.

1931 •Inn.
Feb.
Mar.
April
May
June

July

3,494

3,662

3,870
4,104
4,486

4,970
5,348
5,753
5,967
6,097
6,273

6.471
6,578
6.888
7,000
7,051
7,346t

7,625t

(2)
Copper.

1.000
tons.

'8)
Tin.

1,000
tons.

i
Le

1.000
U.S.

292 32-8

401 35-9 50-8

479 411 411
i 625 43-5 ' 37-5
i 528 45-9 44-3

522 49-1 49-6
517 49-0 56-1
532 49-2 65-0
545 47-5 65-0
554 47-5 75-3
543 47-5 80-7

535 51-0 92-2
525 53-1 1010
519 S7-7 110-0
510 58-4 116-6
523 57-9 119-2
651 60-0 1271

6631 60-4

U.K

13-5

(6)
Spelter

ItOOO
tons.

(6):
Rubber.

1.000
tons.

42 266

73 383

90 426
92 431

100 416

109 1 430
117 448
123 464
131 1483
139 “W
142 491

140 506
142 526
142 533
140 547
143 552
146 543

144

(7)
Sugar.
1.000
tons.

4,422

5,614

(8)
Tea.

Mn. lbs

(9)
Coffee
1.000
bags.

15,703

25,063

(10)

Wheat.

Mn.busb.

(11)
Petrol
eum.
Mn.

barrels.

6,125
7,452
7,002

27,470
29,310
29,814

6.196
5,046
4.275
3,629
4,488
6,175

209
201
214
222
236
243

28.424
27,529
29,203»
29,366
30,447

639
636
637

7,018
7,218
7,573
8.453
8,270

262
274
270
242
212
205

29.309
28,829
28,457
28,292
27,504
26,351

632
628
626
613
611
609

583
602
630
600

203

603
597
593
691
592
691

* “  U.S.A. AfloatI Proviaional.

’"“‘“i s r . r c V ir u r c to ’:
'•M J.pan  stock..

Stofk , ' '  «<
4) U.S. and Mexico refined stocks to April l«tao t l  R

since; U.K. stocks in official warehouses. ^
(6 Visible supply in U.K. and U.8.

>»no longer available. * Not available.
(6) An estim ate of W orld's stocks supplied by Rubber Growers'

Association.
(7) Total visible supply, exclusive of In terior Stocks in Cuba prior

to Oct.s 1936.
(8) Bonded W arehouse Stocks to Jan.» 19229. Tea Brokers' Assoc.

since.
(9) Visible supply in Brazil (Ports and Interior). Europe A U.S.A. 

U(̂ ) Stanford W heat Studies Estim ate of W orld's Visible Supply. 
(11) Stocks of Crude and Refined Oils in U.S,
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 ̂ 2
*9

3- 0 
11-9 
2-6 
1-8 
3 l  

11-0

19-5
9'7

•4
4- 6
5- 3 
51 
1'8 
12 
21

lM-8 96-3

exist. Breaks in
the Lead figures, 
are unobtainable 
in Rubber, after 

imate replaced the 
^ure. The Sugar 
vised to include

(«
Coffee

UO)
Wheat.

Mo. bosh.

15,703 ! 565

25.063

27.470
29.310
29,814

28,424
27.529
29,203

*
29.366
30,447

28.Bg
28.4g
28,2̂
27.^
26,551

584

(U)
Petrol- 
tea. 
Us. 

barrelt.

624 

630

r*iUbl«-
Gro«"

EXPORTS OF MANUFACTURES.
Value of chief articles exported in the Second Quarters of 1930 and 1931 to the

principal countries concerned.
2 ih 1 Q

•  # »

# t  i

1‘0 ' r T B R y ,  E t c . 
tj >8»A« • ••
Brasil 
Argentine 
Britifib S. Africa 
British ludia .. 
Aui^tralia...
Kew Zealand
Canada ............
Other Countries

To. S. Ireland

PIG IRON k  KERRO ALLOYS 
Belgium 
Prance ...
Ituljr .............

« • «

Other Countries

•  e  s

e   ̂s

s e e

•  s  e

»  s  s

FLA'J'ES U SH EETS (not 
coated).

Japan • • •  « ■ «  • • •

B^ti^h Iiulia ..............
Austraiia k  Netr Zealand 
Other Ootiiitries

e  e  s

♦  e  s

GALVANISED SHED 
Dutch E. Indies 
Arffentinef T^ruguay 
British W. Airica 
British B. Africa 
British India 
Australia 
New Zealand 
Other Coontries

’

•  e #

e e e

•  s  e

To S. Ireland

SHEETS (Tinnedi etc.) 
Norway ...
Germany 
Netherlands 
Prance 
Spain 
Italy
Dutch E. Indies 
China (with Hong Kong) 
Japan 
Braril 
Argentine 
Hritisb India 
S traits Setts, and Malay 
Aostralia...
Canada
Other Countries

e  a  a

e e e

4 $  4

♦  s  a

•  a  e

♦  « a

•  a  e

1930 1931

COPPER MANUFACTURES
BK/pt .........................
British India ..............
An«tralia.........................
New Zealaini ..............
Ofciier Ciiuntrien

4  9  9

r iN  fBIocks« etc.) 
Sweden ... 
Germany... 
Pranoe 
U.S.A.
Oana la
Other Omntries

9  $  4

£000

1215
73

472

796

1706
44

2691

470

866

293

513

824
39

1628

246

253

RAIL LOCOMOTIVES (Steam 
and other)

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

MACHINERY (Electrical). 
Europe ...
S. America 
S. Africa ...
B ritish India 
A ustralia...
O ther Countries

MACHINERY (Prime Movers, 
not electrical).

Russia ..........................
France ..........................
Spain ..........................
Rest of E u ro p e ..............
S. America ..............
British 6. Africa 
British India and Ceylon 
S tra its  Settlem ents ...
A ustralia..........................
O ther Countries

T E X T IL E  MACHINERY. 
Russia 
Germ any...
Netherlands 
France
Rest of Europe 
China 
Japan 
U.S.A. ...
8. America 
British India 
A ustralia...
O ther Countries

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

4  9  9

9  9  9

4  9  9

^  •  4

9  9  9

4  9 ^

4 9  9

4  9 4

9 9  9

4  4  9

9  9  9

4  9  9

COTTON PIECE GOODS. 
Norway, Sweden, Denmark 
Germany 
Netherlands 
Switzerland 
Turkey
Rest of E urope...
Dutch E. Inoies 
China (m tb Hong Kong)

•  . * •  . » •  . . .

Peru & Chile ..............
Brazil
Argentine, Uruguay 
Colombia.
Egypt
British 8., W. k  E. Africa 
Foreign W. k  E. Afrioa

t  Yam only*

9 9 9

4  9 4

9  9 4

4 9 4

2nd Or.
1930 1951

£ClOO

105 80
88 13
87 1

602 85
221 165

1103 344

361 252
148 84
117 93
267 178
143 28
498 368

1534 1003

78 256
24 33
19 13

202 109
75 21
56 35

223 152
42 22
48 30

280 167

1047 838

261 49
80 44
92 51

239 122
377 231
236 112
99 35
96 39
52 77

595 432
47 24

106 104

2280 1320

164 120
1244 913
485 261
196 89
148 95
215 202
14 29
82 75

130 51
73 66
27 33

301 216
97 66
61 55

501 408

3738 2679

490 480
305 260
270 176
348 275
135 133
829 587
434 189
231 215
364 147
281 71
82 17

1201 693
103 183
552 280

1212 745
301 169

India A Ceylon...
Iraq ..............
S tra its  Settlem ents k  Mala 

S tates ...
Australia...
New Zealand 
Canada ...
O ther Countries

9  9 4

• *

9  9 4

9  9 9

9  9  9

4  9  9

To S. Ireland ..............
WOOL TOPS k  WORSTED 

YARN.
S w e d e n .....................................
Germany...
Japan .............
Canada .............
O ther Countries

4  9  9

9  9 4

9  9  9

4  9  9

4  9  9

9  9  9

To S. Ireland! ♦  S t 4  9 4

G erm any.....................................
Netherlands ..........................
B elg ium .....................................

ranee ... ... ... ...
Italy ... ,.* ... ...
O ther European Countrien ...

9  9  9  9  9 4  4  4  9  # t t

J U D & D  4  4  9  9  9  9  ^ 9 9

I T  » O  » « » ♦  4  9 4  4 9  9

Chile and P e ru ..........................
Brazil, Uruguay, Argentine...
British S. Africa ..............
A ustralia... .., ... ...
New Zealand ... ... ...
Canada ... ... ... ...
O ther Countries ..............

To S. Ireland
LINEN PIEC E GOODS. 
U.S.A.
Cuba
Brazil and Argentine ... 
A ustralia and New Zealand 
Canada ...
O ther Countries

4 4  9

4  4  9

4  9 4

9  4 9

9  9  4

4  9 9 9  9 4

9  •

9  9  9

APPAREL, 
British S» Africa 
Auetrnlia 
New Zealaud 
Canada
O ther Countries

To S. Ireland

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

9 ^ 9

9  9  9

To S. Ireland

LEATHER. 
Germ any... 
France 
U.S.A. ... •
Other Countries

^ 9  9

♦  1 1

4  4 9 4  9  9

To S. Ireland 

PAPER.
Foreign Countries
Britiim India ..............
Auatralia and New Zealand ... 
Other British Poisossions

9 ^ 9

4  4 9

2nd Qr.
1930 1931

£000
[

3738 1549
248 101

229 112
1140 657
247 147
225 191

1866 1094

1-1831 8461
245 213

136 129
473 367
14 40

256 213
731 496

1610 1245
51 46

4

548 250
135 105
106 107
223 162
78 39

300 235
100 88
136 157
397 169
119 35
362 253
164 172
83 9

116 55
526 297
657 464

3850 2607
174 151

323 339
42 20
52 27

100 59
50 50

440 266

1007 761

334 264
21 3

111 55
61 33

717 624

1247 879 1
354 343

137 81
117 37
386 232

640 360
380 352

93 54
84 74

487 118
453 288

1117 534
88' 101

146 117
69 29

437 245
129 121

701 512

ll̂
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PRODUCTION

T h e  Index Number of Production 
for the second quarter of 1931 is 
8o*5, 20 points lower than the cor

responding quarter of a year ago, and 
nearly 5 points lower than last quarter. 
A certain amount of this fall from the 
previous quarter is due to seasonal 
influences, but there has probably been 
some decline in the trend figure during 
1931. The coal figure is lower, as would

be expected, and a new low level in iron 
and steel production is reached; 55-8 
is the combined figure, 40*9 the ship
building figure. The non-ferrous metal 
group shows a substantial rise on the first 
quarter, the textile figure also indicates 
an improvement; bn the other hand the 
food and tobacco group shows a sub
stantial falling off, due to large declines 
in cocoa and tobacco.

QUARTERLY INDEX PRODUCTION.
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30
1931

•a?

I I

/ •A I

-r

i *

1931

?

FINANCE.
STOCKS A SHARES

Industrials

i m
Ayerage...]

1925
I s tQ r .  Av.| 
2nd I. 
3rd I I  I t  

4th „  I ,

1926
I s tQ r .  Av.] 
2nd I I  I t  

3rd I I  I t  

4th  „  „
1927

I s tQ r .  Av.| 
2nd I I  I t  

3rd I I  

4th  „
1928 

1st Q r. Av.l

100

109
106
107
114

• »
99

138

APR..........I 143
MAY........ 148
JU N E....... 143

JU LY ....... 139
AUG......... 140
SEPT.......  143
OCT.........  146
NOV......... 143
DEC.........I 139

1929
JA N ......... I 149
FEB.........  148
MAR........  143
APR.........  143
MAY........ 144
JU N E .....  141

JU L Y .....  136
AUG........  142
SEPT. ... 144
OCT......... 135
NOV........  121
D EC........ I 121

1930
JA N ......... I 124
FEB ....... 119
MAR........  116
APR.........  120
m a y  ....... 119
JU N E ...1 112

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

1931 
JAN. .,
FEB. .,
Ma r . .
APR. .
m a y  .
JUNE.

#  ♦  •  •  •  I I

•  4  %

• ̂

•  % «

+

+

+

+

+

4-

Pixed
In te rest

%

NEW
CAPITAL

ISSUES

BANK C L B A R IN 08.

tor
U.K.

£Mn.

100 100 7-4

100-3 99-7
98-5 101-5 
98-0 102-2 
96-3 103-9

13- 8
14- 6 
3-8

11-9

96- 8
97- 0
96- 2
95- 5

97- 0
96- 6
96- 6
97- 3

103-3
103-1
103- 9
104- 7

102- 9
103- 5 
103-5 
102-8

98-6 101-4 I 18-5

100-9 99-1
100-3 99-7
100-0 100-0

99- 4 
98-7 
98-5 
98-2 
98-7

100-1

101-1
98-2
97-1
97-9
97-2
97- 3

96-0
94-2
93-5
93- 9
94- 1
94- 5

95- 5
96- 1 

. 98-1
100- 3
98- 4
97- 7

99- 7 
99-2
99- 7

101- 3 
103-9 
103-3

103.5
98- 5. 
996

100-  2 
103-0

1104-6

JU LY...... ' 86 ' +  8-5'101-5

100- 7
101- 4 
101-5 
101-8 
101-4
99- 9

98- 9
101- 9
102- 9 
102-3
102- 9
103- 5

104.0 
106.2
107.0 
106.5 
106.3 
105.8

104- 7 
104-2 
102-0
99- 7

101- 7
102- 4

100- 4 
100-9
100- 4
98- 7 
96-3 
96-9

96- 8
101-  8
100-  6
99- 9
97- 6 
96-0

98- 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 
28-8 
12-3 
14-0

8-0
13-5
16-0

L ondon Bankers' 
C learins House.

>»U
A  a

Town. 0
OO

£Mn. JMn.e  Mn.

11-2 1 2070 44

2230 SISO 
2140 mo 
1950 SlOO 
2140 SSSO

2070 1970 
2100 SO4O 
1990 tl6 0  
2150 ttSO

2228 f W  
2253 il90  
2040 tiOO 
2240 i$40

16-01 2320 g^lO

2440
2400
2440

2190
2230
2300
2350
2330
2320

2570
2440
2230
2210
2250
2560

2370
2250
2410
2440
2450
2170

2340
2400
2770
2340
2360
2430

2150
2100
2340
2220
2070
2150

2210 
2060 
1960 

112270 
1980 
2196

t m
S4IO
SSIO

226

235
235
221
234

231
219
205
226

251
238
224
238

237

S54Otsoo
i/fiO
t4 i0
t470

t4G0
gsio
iiso
il50
mo
t4S0

gsio
2560
t510
2530
SSSO
SSSO

SS40
SSSO
S6S0
SSSOssco
*300

SSSO
S400
S4S0
ssoo
SI  40
SS'JO

SIW
1950
I860
SSIO
mo
SOSO

£Mn.

147

150 » 
140* 
135 
146

138

252 i 143 
246 ! 134 
229 ; 122

SSSO \ 246 ; 132
223 i 116 
211
244 
236
245

250
236
237 
253 
241 
235

248
226
224
248
242
248

250
236
234
249
235 
228

233
224
207
230
226
226

238
218
213
228
218
205

OTHER BANKINO. #

Bank of 9 Clearing
2

England. Banks. n
tH
PS
Dcn<
a
os

•  s  a o*;:
g 'i

Q P30

S4̂
Qa*>
a

9
a
So<Jn
2

•m•O
9

^  9

^  a
.2j5§

. - 2  ..
C O cn

‘̂ '5(3<
£Mn. £Mn. £Mn. 4Mn. £&ln. JMn. % % £Mn.

109 390 1632 242 791 324 11-7 48-5 601

114 382 1634 227 827 289 11-8 50-6 611
107 386 1609 199 849 273 11-9 52-7 573
112 385 1619 231 841 257 11-9 52-0 615
110 379 1631 237 841 261 11-8 51-5 641

107 371 1610 209 866 255 11-7 53-8 611
103 381 1600 195 875 244 11-9 54-6 578
108 374 1634 226 874 247 11-8 53-5 624
104 371 1662 225 887 251 11-8 53-4 667

105 364 1660 220 803 245 11-6 54-5 642
98 377 1659 200 913 237 11-7 55-1 576

100 376 1672 211 919 236 11-5 54-9 609
101 376 n i l 233 916 236 11-5 53-5 651

105 369 1706 226 923 241 11-1 54-2 594

102 376 1690 197 935 233 li-1 55-3 520
95 372 1688 199 937 232 111 55-5 535

103 374 1731 234 930 231 11-2 53-7 568

105 376 1749 256 933 236 11-0 53-3 585
103 374 1732 254 932 237 l l - l 53-8 609
99 374 1732 244 930 244 11-2 52-7 622

100 369 1753 248 939 243 11-0 53-6 654
99 367 1752 248 942 241 11-0 53-8 703

67+37 375 1806 259 946 244 11-3 52-4 779

68+37 361 1809 274 956 250 10-9 52-9 780
58+36 353 1777 260 968 246 10-5 54-5 774
63+38 355 1739 214 980 244 10-8 56-4 712
61+36 359 1743 191 987 244 10-8 56-6 707
61+36 363 1732 195 977 244 10-9 56-4 702
61+36 362 1770 216 978 244 10-9 55-3 756

63+36 367 1778 234 985 242 10-7 55-4 757
65+36 371 1759 226 980 242 10-7 55-7 776
63+36 362 1754 222 971 242 10-9 55-4 772
70+37 360 1765 227 971 241 10-7 55-0 787
56+42 358 1761 231 970 235 10-6 55-4 792
58+36 365 1773 227 971 236 11-3 54-8 805

64+36 352 1767 243 970 233 10 9 64-9 758
59+35 348 1714 218 973 229 10-6 56-8 678
59+36 350 1682 181 976 225 10-8 58-0 615
56+36 361 1712 207 970 225 10-9 56-7 571
58+36 356 1742 246 957 231 10-7 54-9 585
59+35 364 1788 273 958 233 10-6 53-6 618

70+36 364 1794 284 952 241 10-7 53-1 633
66+34 367 1767 279 936 250 10-6 530 648
65+34 358 1764 284 927 255 10-6 52-6 649
66+36 357 1791 296 9?4 257 10-6 51-6 656
60+33 355 1801 310 920 265 10-5 51-1 672
64+33 372 1839 320 915 269 11-1 49-7 706

65+33 360 1836 328 909 281 10-6 49-5 784
58+34 347 1782 299 909 293 10-5 51-0 646
59+33 350 1726 238 921 295 10-5 53-3 587
61-f-35 354 1698 209 925 292 10-3 54-5 559
62+34 355 1700 222 919 274 10-4 H I 571
71+34 352 1744 264 908 272 10-5 62-1 623

66+34 359 633

100

116
138
125
119

140
137
137
140

125

120
124 
126 
130
125 
123

125
162
160
168
159 
166

160
156
157 
189 
177 
151

G2

%

2- 43

3- 10 
3-96 
3-41
3- 42

4- 15 
3-92 
3-95 
402

3-91
3-68
3-66
3-59

3-58

3-75
3-63
3-17

3-38
3-48
3- 69
4- 06 
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

4-04
3-85
3-35
2-23
1- P4
2- 13

1-8&

1-96
1 69
1- 65
2- 04 
1-52

1- 87
2- SO
2 23 
2-31 
1-98 
1-56

%

3- 45

4- 03 
4-46 
4 08
4-01

4-54
4-37
4-40
4-63

4-23
4-07
4-33
4-32

4-22

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
6- 28

5-33
5-47
5- 49
6 -  22 
5-66 
4-80

4-11 
3-96 
3 03 
2-49 
2-14 
2-33

2-37
2-29
2-09
2-11
2-23
2-30

2-17
2-52
2-62
2-61
2-26
2-12

1-76 2-14

«  NORMAL SEASONAL CHANGE REMOVED.
BxcludifiR Bradford. ♦ of Invostraeotfl In AfSHared Banks,

From  D rc. 1928 first flguro Banker$^ second flRuro Others.
F or T able of E xrhanxes see p. 22G I  Issues amal^famated Nov. 22 192̂ ^

STO CKS & S H A R E S — 

NEW C A P IT A L  ISSU ES--  

BA N K  C L E A R I N G S

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

P R IN C IP A L  B A N K S —

T R E A S U R Y  B I L L S -  
SHORT MONEY IN D E X —

KVw Index No*, of Prleofl and Yield ns percenfaco of 1924 level; on 15lh of month. See Spec. Mem. No. S3. 
Index_Geometric Mean of monlhlv percentaRo change*,

^ e *  durimi month In Ot. Britain (a), for D. K. (b). for Abroad, excluding aovemment loan*, oic,—See 
I V liKVIKW OF TlfB MLDLANT) lltANIC. 1/i'iJ. ,Toiftl of Town'Clcarinos (l.o.. (sicludlns Motxopolllan) of Ixmdon Kankcm* CloarinR Hmisp for 3 wpoks POTorlnj 5 ExXnco Coa«o1fl selUoment day. and 4ih of followlnR monlh. Country Clearing!

of Ixmdon Banki-re' Scaring IIoum and Provincial Cloarlngi for 11 towns—proportionate totals for 24 working days.
Bank**Not«*'and'^Curroncy'*^Notc» l̂V drnd^ of month. Issuca amalganiatod. NovpmboT 22nd. m.S.
^ rurrent Deooilt and other nccounU.” etc. ArornRo* for tlio month of 0 cl.-arlnc banks (l.e.—oxcludin* 
,h«̂ “Natlona?'lUnk. UKVHW OF THE MIDI.AND 1JÂ -K. LTD.
AT^ge“^ “BuTk“ Sinkcra^DeSslt^rut*. Ŝ Montbs* Bill Rate and day-to-day r*l« for week •ndlog 15th of

‘  aS c  ror w«dr ending 15tb of month.
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PRICES AND WAGES.
W H O L E S A L E , R E T A I L .

B a r B o ard  of T ra d e  In d e x  N os. S ta t is t  (Sau erb eck ) In d ex  Nos« M . of L ab o u r,
BilTer
(Casble G en era l. Food* M ateria ls .

eto. F o o d , R aw
M a te r ia ls . T o ta l.

°J F o o d . L iv in g .

S. per 0 2 . % % % %  %  %  % %  %

1934
Average.

192B
1st Qr. Av., 
2nd „ M 
3rd t« >* 
4th tt M

1926
1st Qr. Av. 
2nd It M 
3rd ft M 
4tb It n

1937
1st Qr. Av. 
2nd It It 
3rd It It 
4th It II

1938
1st Qr. Av.

340

32-2
31- 4
32- 4 
32-3

310
30-2
291
25-2

25-3
261
25- 5
26- 4

26'3

APR.............. I 26-2
m a y ..........  27‘4
JU N E ........ 27-5
JU L Y .........  27-2
AUG............  27-3
SEPT..........  26-5
OCT............  26-8
NOV............  26-7
DEC.............. I 26-3

1929
JAN.............. I 26-4
FEB............  25-8
MAR...........  26-0
APR............. 25-9
MAY..........  25-3
JU N E ........ 24-3
JU LY ......... 24-2
AUG............ 24-2
SEPT..........  23-8
OCT............. 23-0
NOV............  22-6
DEC...............I 22-6

1930
JAN...............I 21T
FEB...........  20-2
MAR........... 19-2
APR............  195
MAY ........ 19-2
JUNE ......  16-3
JULY ....... 16-0
AUG. ...n. ••• 16'3
SEP'!'..........  16-8
OCT............  16-7
NOV............ 16-7
DEC.............| 15-3

1931
JAN............ I 13-7
FEB............  12-3
MAR...........  13-8
APR............  13-0
m a y .......... 13T
JU N E......... 12-3
JULY......... * 13.2

100

101-6
960
93-9
920

88-6
87-2
90*2
90-4

85- 6 
84-8 
85T 
84-8

84- 6

86T
86- 4
85- 8
84-9
83-8
82-8
83-1
83-0
83-1

83-2
83- 3
84- 4 
83-4
81- 7 
81-6
82- 7 
81-8 
81-7 
81-9 
80-6 
79-7

78-8
76-9
74-9
74-4
73-3
72-6
71-7
70-9
69-5
68-0
67-4
65*5

64-3
63-9
63-7
63-6
62-8
62-1

100

105-6
100-6
98-3
97-2

92-8
93T
92- 5
93- 9

90- 8
91- 6 
91-8 
91-3

91-5

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
87- 2 
85-6 
84-6

83-4
81-0
77-7
77-6
76-6
76-6
76-4
75-9
74-4
72-9
72-5
69-8

68-1
67-2
66-8
67- 7
68 -  1 
68-1

100

99-4
93-6
91-6
89-2

86-3
84-1
89-0
88-5

82-9
81-2
81-6
81-5

81-1

81-3
81-6
81-3
81-3
80-3
79-8
79-9
79- 7
80- 0

80- 3 
80-0
81- 2 
80-7 
79-3 
79-1
79-2
79-1
79-5
79-1
78-0
77-1

76-3
74-7
73-4
72-6
71-5
70-4
69-2
68-2
67-0
65-4
64-7
63-3

62-4
62-1
62-1
61-5
60-1
59-1

100 100 100

89 89 86

*  NORMAL SEASONAL VARIATION REMOVED

88

100

101
99

100
101

94

93
93- 5
94- 5
95- 5 
95-5 
95

89-5
89-5
89
89-5
88-5
87-5

100

102
98

100
101

92

90
90- 5
91- 5 
93-6 
93*5 
92

W AO^.

New Ind ex 
of Avcratre 

W eekly  
WaRea.

%
100*

100-5
101
100-5
100-5

100-5
100-5
100
100-5

101
101
101
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
98-5
98-5
98-5
88-25
98-25
98-25
98-25
98-25
re-25
98-2.5
98-25

98-25
97-75
97-75
97
97
97

'  D ecem ber.

U.S.A. PRICES.
BUREAU OP LABOR

9

S  o  o
0'S c

% %
100 100 100

106 5 104-6
104 104 102*
106 110
106 113 1041

104 111
102 110 102*
101 107
100 111 1031

97 6 108
95-5 107 101*
97 106
99 107 100-6

98 104 6

99 104
100-6 106-6
99'6 106 99-6

100 106
101 106
102 108
100 107

99 108
I 99 107 100

99 106
98 5 106
99 6 106
98 6 104
97'6 106
98-6 106 99 6

100 109
99-5 110
99-5 110
98 110
96 109-6
96 108 100

95 2 106 6
93 9 105
92-6 103
92-6 104
go 8 103
88 6 101 97
85 6 99
86-6 99
86'8 100
84-2 99
82 0 97
79-9 94 94

78-6 91
77 0 87
76 9 86 6
74 7 86

+ No 1rent restriction .
• .Tnno : W 0

PRICE OF SILV ER — Averaee (enfih) price of bar ellrer for week ending 16th of monlh-—ECONOM-IBT.
BOARD OF TRADE IN D EX-O eom etrlc Mean of W h o le ^ e  P r ic «  (avorag« for month) of 150 commoditle. a . percentage of 102* aecraa.

—IJOAUD OF TItA D B JOURNAL.
Average w hol»alo p rtc«  of Ifl foodatuffe and 2C raw matoriaU on last dag of mooih. aa percentage of average 
for J 8 2 * —STA TIST.  ̂ ^ ^  ,

above, for food only.
Foe deaortptloii eee Sparial Mem No 7^.

STATIST (SAUERBECK) 
INDICES—

COST-OF-LIVING IN D E X -

RETAIL FOOD PRICES—  
WARES INDEX—
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48-2 44'0 24-2 « '5  
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TRADE AND OUTPUT.
TO TAL IM PO R TS (Valnoe).

■ Ĉiitar
.flOL«

r

ifdifaiz/si

-4j H

\$V

Food, 
Drink and 
Tobacco.

£M d.

Raw
MaterialF.

£M n,

Manu*
faotureB.

£M n.

! Total 
I (Inolnding 
j Mlscellaneoufi)

[ £M n.

T o t a l , 
N e t

E X P O R T S OP U.K. GOODS (Valuoa).

Food, 
Drink and

1934
ATerage

1935
Istpr-Av-. 
2o(i M II
3rd 
4th

1926
IstQr.Ar 
2nd If II 
3rd It II 
4tb ,1 If

1927
IstQr.Av, 
2nd II I, 
3r<l 
4tb

1928
IstQr.Av,

APR. . 
MAY , 
JUNE ...

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

1929 
JAN. . 
PEB. . 
MAR. . 
APR. ,
may ,
JUNE ...

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

1930 
JAN. 
PEB.
m a r . ...
APR.
May 
JUNE ...

JULY ... 
AUG. ... 
SBl»'r. ..
OCT......
NOV......
DEC. ...

1931
JAN. ... 
PEB. ..
m a r . ...
APR. ...
may ...
JUNE...

47-6 *  :33-3 250

47-9 51-2 42-0 SS-1 26-8 86-4
45.4 47-0 31-3 SS-7 31-3 31-4
44-7 48-8 27-9 S4S 23-1 83-3
52-8 49S 40-6 85-6 25-4 85-7

46-1 49-1 35-0 81-8 25-6 85-1
40-8 48S 28-4 80-6 24-2 S4S
43-8 48-0 30-5 86-1 26-3 86-6
46-2 42-9 37-0

1
33-5 28-9 29-2

43-1 46-0 34-7 88-0 28-7 iS-1
43-4 44-9 28-6 808 26-5 86-4
43-9 48-1 25-1 30-9 25-5 86-7
49-6 46-1 28-9 85-8 26-9 87S

44-0 46-5 32-1 89-1 26-7 85-9

41-0 481 28-5 89-1 26-8 86-4
42-7 448 29-9 81-8 25 7 86-4
45-8 46-6 26-5 30-6 26-2 86-9

Raw

106-4

117-3
108-6
96-1

119-2

107-1
93-7

101-0
112-5

1070
98-8
950

105-9

116-S
m - 6
101-9
110-8

106-4
97-4

106-0
1061

106-5
lOS-5
100-1
99-S

103-2 108-a

96-8 99-1
99-4 108-6
99-4 106-0

43- 8
44- 6 
40-3 
48-2 
48-3 
46-3

49-6
40-0
42-1
42-6
44- 2 
39-6

42-2
45- 7
45- 1 
51-2 
48-5
46- 6

42-9
37-3
40-0
36- 7 
59-6
37- 6

39.2
37-2
36-7
44-1
40-6
44-4

36-2
30-0
32-6
32- 5
33- 3 
33-4

4S-1
44-1
39-t
44'0
44-9
48-8

50-5
47- 0
48- 9
44- 9 
46-9 
40-8

41-6
45- 1 
48-9
46- 8 
45-0 
44-0

48-7
48-8
40-8
88-7
41-1
88-8

S8-G
86- 7 
85-7 
40-3
87- 7 
^1-9

24-0
24-3
20-6
24-2
29- 9
30- 9

39-1
27- 0
28- 5
30- 9
29- 2 
24-5

22-9
24-7
24-2
27-3
300
31- 2

301
24-0
24-1
20-7
23-1
20-4

19- 1 
17-5 
16-5 
181 
16-5
20-  6

87-7
SO-6
86-8
tS-8
85-6
85-8

81-9
85- 7 
88-1 
81-5 
81-1 
88-8

86- 5 
Sl-1 
80-9 
86-8 
85-7 
25-5

84-6
88-9
28-8
81-0
84-6
88-6

881
880
8V1
17-8
U'8
16-8

25-5
27-4
25-6
29-1
27-3
24-4

26-8
231
27-2
30-2
29-2
26- 4

27- 4
29- 5
28- 4
30- 2 
28-2 
27-8

85-5 ■ 95-5
87- 8 . 97-7
85-8 87-7
88- 4 102-7 
88-8 106-8 
85-1 101-5

87- 1 
83-9 ,
24-7
89-7 I
88- 9 \ 
87-1 I

116-5
90- 9 
98-6

104-1
103-4
91- 5

87- 5 
300
88-  6 
89-5 
89-0 
886

\ 93-6 
101-0 

; 98-4 
i 110-3 
’ 108-2 

106-4

28-0 fS-S . 101-8 
25-8 86-6 ■ 88-2 
28-1 86-6 93-4
25-6 86-S 83-9
27-7 87-4 91-0
24-5 SS-1 83-4

36-0
35.3
38-8
54- 8 
84-5
55- 9

17-9 14-6
13- 3 18-6
15-1 14-0 
15-5 16-8
14- 6 16-6 
14-1 168

t  Trade Dispute.

26 0 
24-2 
24-6 
27-7 
21-6 
23-8

20-4
19- 5 
22-3
20- 9
21 -  0 
20-2

86- 0 ;
81- 6 : 
84-8 ! 
87-1 ;
82- 8 I 
84-4

80-7
80-8
80-8
80-0
80-7
80-7

85-2
79-9
78- 7 
90-9
79- 4 
89-6

75-6
63-6
70-7
700
69-6
68.6

98-5
108-8
98- 4
97-4
99- 9
94-0

110-5 
97-8 
96-5 

106-6 
106-8 
96-7

96-6 j 
107-8 I
104-1 i 
m - 7 1 
101-8 ; 

9S-9

ff7-S 
94-4 
91'4
85- 9 
98-7 
87-8 I

87- 6 
84-8
88 -  6
86 -  8 
7/f-9 
88-9

73-3
68- 9
69- 0 
71-7 
71-4 
78-8

Î rPORTS.
£Mn.

Tobacco,
£Mn.

Materials,
£Mn.

94-8 4-7 8-9 *

104-0 4-7 5-7 8-1 8-2
95-4 4-1 4-7 6-9 7-1
84-3 4-5 4-1 6-1 6-1

105-4 5-0 4S 7-0 6-7

94-8 4-2 6-1 6-7 6-9
83-9 3-6 4-8 3-8 4-0
92-4 4-3 3-9 2-0 8-0

101-6 4-6 40 3-2 8-8

96-5 4-1 4-9 6-7 6-8
87-2 3-8 4-6 6-7 6-8
86-1 4-5 4-0 5-9 6-9
95-8 5-0 4-8 6-2 6-0

92-2 4-3 5S 6-0 6 0

85-8 3-8 4-7 5-3 5-7
87-6 4-0 4-6 6-2 5-9
87-9 3-8 4-2 6-1 6-4

87-0 4-4 4-1 5-4 5-8
88-9 4-8 4-4 5-6 6-6
80-8 4-8 4-1 4-9 4-8
93-8 5-3 4-8 6-2 5-7
96-0 5-6 4-8 6-1 6-0
92-4 4-6 4-6 6-3 6-8

106-7 4-2 5-0 6-6 6-7
80-5 4-0 5-1 5-6 6-8
88-6 3-8 4-4 6-6 6-6
93-8 5-0 6-0 6-8 7-8
93-0 4-6 6-8 7-8 7-4
81-9 3-9 4-4 6-1 6-4

85-6 4-7 4-4 6-9 6-7
92-0 4-5 4-1 6-0 6-1
91-6 4-8 4-1 6-5 6-4

lOl-l 5-4 48 7-1 6-6
100-0 5-7 4-4 6-9 6-8
98-6 4-9 4-9 6-2 6-8

93-7 4-6 5-5 6-9 7-0
79-6 3-7 4-7 5-8 6-1
85-8 4-0 4-7 6-0 6 0
76-1 3-6 4-4 5-4 6-8
82-0 3-8 4S 5-8 6-6
75-6 3-2 8-6 4-7 4-9

78-6 4-4 4-1 5-2 6-0
73-6 4-0 8-6 4-4 4-4
73-3 4-2 8-6 5-0 4-9
83-7 4-4 S-6 5-3 4-9
72-6 4-8 8-7 4-7 4-6
84-4 3-5 8-5 4-7 4-7

69-6 3-7 4-4 3-7 8-8
57-8 2-8 3-6 3-8 4 0
65-2 3-0 8-6 4-1 4-1
63-4 32-9 S-6 4-1 44
63-9 i 2-8 SS 4-0 S-8
62-6 1 2-6 8-9 4-0 4-8

¥ : 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

Mnnu-

fMn.

(Values), O U TPU T.

Total Pig
(Including Coal, Iron. Steel.

MigeoUaneous)
Tons Tons Tons

£M n. Mn. 000 000

51-6 *

55-3
49- 0
50- 0
51- 2

64-4
61-6
48-4
51-0

50-9 50-8 
40-9 48-1 
45-0 48-7 
42-6 48-8

44- 8 44-1
45- 6 48-0 i 
47-1 45-7 
50-6 50-4

45- 0 47-9
46- 4 47-6
48- 0 61-5

49- 2 47-8
50- 1 48-8 
45-2 44-7 
50-8 48-1 
49-9 60S  
46.8 48.6

53-8
44-3
47-0
47- 1
53-4
38-4

53-2
50-8
42-2
50-5
48- 6 
44-6

44-7
41- 2
42- 5 
36-7 
39-8 
33-8

39-7
33-1
32-0
35-9
32-7
27-6

61-7
45- 9
46-  8 
60-8
54-7
41-1

51-1
48- 8 
41-7 
47-7
49- 0 
46-8

48-9
48-6
40-9
89-1
40-8
86-8

88-1
SIS
81-7
84-0
38-0
88-6

28-7 87-6
24- 0 84-0
25- 6 84-6 
24-3 26-9
26- 0 86-6 
21.7 23-8

66-8

69-6
61- 3
62- 2 
64-6

63-2
49-5
62-6
52-0

56- 8
57- 3
58- 7 
63-5

69-9 I
64-7 
60-1 
68-4

68-6
58-6
60-8
61-1

57-1 
60-4 
66-8 
68-4

21-2

21-3
19-2
17-8
19-7

21-1
20-5
19- 3
20-  0

49-1 47-7 60-6 60S  : 20 3

55-3 59-5 19-3®
58- 6 60-1 19-2®
59- 5 63-7 18-2

60-9
62-2
56-6
64-3
63-8
60-4

66- 9
65- 7 
58-6 
60-2
67- 4 
49-9

66- 5
63- 0 
55-1
64- 6 
63-1 
58-4

58-3
61-9
53-9
46-9
51-0
42-8

50-7
42-8
42-7
46-9
44-1
38-5

68-6
69-9
65-8
60-0
68-8
68-1

65.7 
68-6
57- 4 
64-8 
68-9
58- 5

689  
60-7 , 
68-0 ' 
60 S ■
68-1 i 
60-0 ■

67-6 ' 
54-6 ;
58-0 
60-5 
6 8 S  
46-8

48-6 
41-1
41-7
487
43s
39-6

37-6 37-3
31- 8 38-7
34 0 83-5
32- 5 35-0
33- 9 84-7
29-4 8 I 4

16- 9
17- 8®
18- 8 
19-0
19- 2
20- 5®

21-0
21- 5
22-  2®  

20-8 
20-3®
19- 9

18-9
20- 5®
20- 4 
20-6
21- 3 
20-9*

22-1
2 2 -i
21-5
19-9®
19-3
18-0®

16-9
18-6®
18-2
18- 7
19- 8 
18-7*

18- 4
19- 2 
18-2 
18-2” 
18 2 
16-9

637
509
422
448

524
631
558
527

p.
B ’LD'O
Tonmigel 

Com- 
menoedl' 

Tons 
000

608
589
524
597

665
245
66

161

782
799
648
629

202
190
261
161

580
437
370
377

526
534
526

486
469
470
491 
508
492

509
520
533
571
591
614

607
616
620
622
589
581

587 
607 
601 
578 I 
555 
526 1

439 
376 : 
397 
375 : 
358 i 
317

305
320
323
302
313
302

675
690
664

611
694
702
665 
699 
699

673
775
841
773
773
812

708
705
811
783
763
661

679
776
773
696
621
600

547
441
S32
451
424
322

361
486
458
397
425
393

* Total for Qr.
° 4 Weeks, cxcliidfns holiday week.
* Excludes Christmas week, but ineludes New Year.

IMPORTS A EXPORTS—  Declared values of Imports (c .l.f .)  Into U .K .. and exports (f.o .b .) of U .K . produce and nKUiiifaotiirf. Net
Imports =  Total Imports leas exports of Imported goods.—MONTHLY ACCOUNTS OP TRADE A NATIQATION. 

OUTPUT—COAL T o u l for 4 weeks ending approximately at end of month.—UOAUI) OP TRADE JOURNAL.
P I0  IRON. 8-TEEL.................. Output for sundard four-week month, based upon monthly figures Issued by ibe NATIONAL FEDERATION OP

INQ0T8 & CASTINfiaiRON AND STEEL UANUFACTUBERS. , ____ ______ _
VHIPBUIl o I N Q ^  Toonage of (blp* over 100 tnos (szeludlng warablps) eommeneod durtne the Quarter.—IX O T D ’B uEO lSTER  O r

H H lI'i’ INU
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>930
'?3i

saui
iioas

\

>6

suai
teiiB

f./ *«

1931

i9je

1924
Average ... 

1926
1st Qr. Av. 
2nd „ M 
3rd f« »* 
4th i»

1926
1st Qr. Av
2iid II II
3rd II It 
4th .. II

1927
IstQr. Av. 
2nd II II 
3nl II II 
4tb „ I,

1928
1st Qr. Av.

APRIL 
MAY .. 
JUNE ..

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

1929 
JAN. .. 
FEB. .. 
MAR. .. 
APRIL 
MAY .. 
JUN E ..

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

1930 
JAN. . 
FEB. ., 
MAR. 
APRIL 
MAY . 
JUN E .

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

1931 
JAN. . 
FEB. .
m a r . .
APRIL 
Ma y  . ,  
JUNE.

9  •

TRANSPORT.
SH IPPIN G .

Tonnaite of Ships 
(with Cargoos).

Entered Cleared 
British Ports.

0000 tool

•  • 9 9 4

0000 tons

Index o(

«  « cn 

C5 rf

RA ILW A YS.

Freight Traffic. 
Standard Gauge Railways. 

W eight. I R e
ceipts.

All
Goode.

£  M d----- -------------— . % ♦

<V
______/P 0000 tone• 9

461
1
1

544 ★ 100
1

100 : 544 1743 551

417 m 507 645 105 95 544 1733 539
465 46S 516 500 92 82 514 1517 538
489 450 523 50! 89 78 528 1491 517
479 4?S 531 5S! 94 87 651 1713 512

422 469 507 545 91 79 546 1778 544
453 451 364 SOS 1.  78 : 429 667 376
644 594 343 SSO 103 98 445 336 331
618 m 352 S54 138 138 496 1056 365

447 615 498 6se 112 104 543 1754 542
511 509 536 520 113 95 532 1605 598
542 600 566 544 102 87 : 536 1595 534
503 490 517 618 102 93 550 1672

449 494 502 5S0 93 84 : 521 1661 506

484 504 486 491 90 84 480 1445 501
528 629 550 607 90 81 519 1506 564
529 502 670 569 90 83 488 1483 543

544 487 549 519 90 85 488 1412 514-
534 489 597 575 91 87 505 1481 508
516 49! 547 5S2 98 87 1 510 1486 494
563 5S0 670 540 ' 103 92 574 1636 537
481 489 549 558 116 98 640 1629 528
506 608 516 541 119 98 475 1625 483

467 505 641 574 113 96 ; 522 1832 492
391 469 462 5S5 109 95 448 1711 424
457 488 552 559 108 89 515 1849. 519
516 5S7 551 558 108 88 532 1613 584
538 5$8 601 554 108 86 525 1646 596
536 508 575 56S 104 81 484 1566 562

596 5S4 618 585 109 83 524 1682 578
588 6S9 648 6!5 116 83 • 513 1688 560
589 56! 596 680 119 84 i 523 1660 548
583 649 622 689 104 77 1 579 1811 606
513 621 586 695 96 77 1 536 1845 573
494 497 517 64! 88 70 477 1756 495

480 519 581 616 83 6b 527 1892 637
427 6 IS 496 674 84 64 468 1743 603
484 517 533 54s 84 61 512 1755 540
498 518 525 5S! 86 66 484 1563 506
579 679 593 551 86 58 501 1621 465
581 651 534 52S 66 62 436 1318 485

605 541 571 641 71 61 1 483 1480 485
564 617 589 567 71 70 ' 440 1434 413
588 561 579 663 79 68 474 1529 456
557 624 581 661 62 615 1603 512
496 604 511 619 68 449 1640 439
512 615 489 51S 64 71 438 1692 418

451 487 469 497 64 70 437 1533 410
401 481 423 490 — 65 395 1471 367
478 510 466 47s 59 66 445 1571 417
459 Ip8 465 471 54 67 427 1430 401
511 511 504 464 56 70 j

1 558 5S0 507 49? 56 64 1

8-89

8-88
831
8-53
8- 89

9- 10 
5-81 
5-64
7- 92

9-42
9-00
9-07
911

8- 95

8-07
8-65
8-31

8T9
8-41
8- 50
9- 34
8- 98 
8T9

9- 13 
8-26 
9-27 
8-95 
8-94
8- 39

9- 05 
8-82 
8-88 
9-69 
9-33
8- 24

9- 13 
8-41 
8-92 
8-19 
8-65
7- 27

8 -  20
7- 54
8- 17 
8-76 
8-18 
811

7-99
7- 37
8 -  01 
7-49

UNEMPLOYMENT.
IN SU R ED  PERSO N S UN EM PLO YEDit 

(Great Britain  and North Ireland).

•

S0
d00

000

941 72

1034 125
1058 219
1107 250
1063 191

1003 119
1186 109
1314 108
1259 111

1032 201
913 220
929 243
990 217

1004 208 ;
945 ; 208
979 245

1053 1 2981
1122 324
1114 295
1089 250
1148 279
1189 281
1088 212

1189 212
1197 170 1
980 147 !
960 175
956 198
942 203

947 202
951 173
961 162

1005 165
1061 153
1075 156

1173 138 ’
1209 i 142

1301 ! 177
1357 : 235
1396 254

1519 301
1546 252
1605 246
1735 282
1771 225
1847 210

1972 208
2017 239
2028 292
1968 278
1957 268
2068 377

000

Males.

*̂3

000 000 000 000 000

Fomalofl.

000

52 116
1

78 99 35 344 Ji'
1
! 263• 62

59 100 83 108 27 371 1 286 45
62 95 81 77 31 351 , 273 80
64 96 85 83 39 355 ' 290 73
58 95 90 110 26 345 241 42

50 97 88 1 117 31 348 ' 243 49
108 121 90 94 59 454 , 335 106
132 135 96 109 69 511 ' 376 130
108 1 134 100 ' 139 49 460 '1 307 86

1
41 97 73 1 134 ■ .29 356 236 46
39 ; 75 54 1 82 24 296 176 39
41 67 48 i 92 , 29 , 295 , 194 48
49 69 46 ji 147 . 31

1
303 196 49

44 67 44 152 j 27 323 , 201 43
47 1 68 48 ' 114 ' 27 304 183 46
44 66 50 103 28 314 189 49
45 66 55 109 35 318 ;1 221 66

51 67 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 1 277 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 i 41

; 36
331 247 78

39 68 51 121 335 243 69
41 68 51 143 36 339 249 69
47 70 49 172 40 356 265 69
45 70 48 181 ; 42

1

359 269 73

48 79 ! 49 197 ' 66 411 ' 348 104
47 85 50 ' 195 ! 63 425 374 121

T s 56 1 Tr? 67 75b 427 135
64 98 55 160 71 465 460 151
63 100 58 147 85 461 499 185
63 107 62 147 91 469 515 202

71 114 65 160 102 499 551 213
80 125 70 166 105 532 573 217
83 137 76 178 103 552 584 207
91 151 82 200 96 581 584 197
98 158 86 232  ̂ 96 610 598 192

109 173 92 246 : 115 647 653 219

99 178 95 288 • 112 697 691 211
99 187 101 274 104 714 680 202

102 192 107 247 i 90 701 638 181
101 194 108 220 ; 93 683 i  625 184
100 196 110 207 > 92 677 > 621 185
101 199 110

1

214 100 685  ̂ 639 202

t Excluding anydisQualifled for benefit by trade dispute. 
ir  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .  i Excludes Commerce, etc.

T R A N S P O R T :
SH IPPIN G—ENTERED 

AND 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 ......................

R EC EIPTS ...................

U N E M P L O Y M E N T -
IN SU RED  P E R S O N S -

Tonnaae of BritU h and Forelfn Toueb ontorlnir and leartnf BHUfth porta with carBCoa during ruonlh.—HOARD 
OF TRADE MONTHLY ACCOUNTS OF TRADE A  NAVTOATION.
Chamber of Shipping Index number* as pubUebed by “  The S ta tlg t,"—PREPA RED  B Y  DR. ISSERLT8.

Tonnage of good* carried oo the EallwiyS of Groat Britain  during the month, excluding free-hauled.

Monthly EeoelpU for goedi tralBo. excluding oott of ©oEecUon and dellTerr till January. 1 » 8 . then exoludmi 
recalpte for ooUeoUon and deUTCry.—iU N ltrm Y  OF TRANfiTOBT.

Number ef hooka lodgi^ at l.nhour Exchangea on or about T5th of month. _ _
M LN ISTBT OF LA HOUR GAZKTTV

225



f t

I
u

t

T

I

u:

Paris 
(. to £

Milan 
1. to £

P a rity  ... 124 21 t 92*46§ 20-43

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

122- 57
123- 63
m -01
123-98
123-97
123-97

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

1928 
JA N . , 
FEB. . 
MAR. . 
APRIL. 
MAY . 
JU N E  .

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

124-00
124-02
124-02
124.01
124-01
124-16

111-6
112-3
107-7
97-05
89-96
86-94
89-04
89-32
89-35
89-12
89- 47
90- 69

124-18
124-23
124-18
124-14
124-11
124-10

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

1929
JA N ..........
F E B ..........
MAR.........
A PR IL .....
MAY ......
JU N E  .....
JU L Y  .......: 123-88
AUG...........  123-90

92-17
92-07
92-37
92-55
92-65
92-76
92-81
92-74
92-74
92-61
92-57
92-66

124-08
124-23
124-24
124-21
124-14
123-99

92-67
92-70
92-68
92-70
92-65
92-67

SEPT. ,
OCT.....
NOV. . 
DEC. .

1930 
JA N ..., 
F E B .... 
MAR. , 
A PRIL 
MAY .. 
JU N E
JU L Y  .......
AUG...........
S E P T .........
OCT............
NOV...........
D E C ...........

1931
JA N ............
F E B ...........
MAR...........
A PR IL .......
MAY...........

Week endin((
June  6.......

13.......
20................

27.......
4.......

11.......
18.......

99
M
• 9

Ju ly
99

123-87
123-89
125-85
123-92

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81
123-66
123-82
123-77
123-85
123-65
123-60

92-74
92-74
92- 69 
93 00
93- 16 
93-24

93-05
92-87
92-84
92-78
92-71
92-76
92-88
92-98
92-83
92-80
92-78
92-72

123-81
123-94
123- 15
124- 28 
124-34

92-74
92-81
92-74
92-82
92-91

% ̂

124-22
124-24
124-21
124-27
124-26
124-10
123-52

92-96
92-91
92-92
92-95
92-93
92-94
92-93

FOREIGN EXCHANGES.

Berlin 
M« to £

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
20-335
20-359
20-360
20-361
20-397
20-389
20-386

20-387
20-366
20-382
20-375
20-365
20-372
20-383
20-387
20-404
20-412
20-379
20-369

20-418
20-438
20-406
20-408
20-434

20-494
20-502
20-496
20-495
20-498
20-511
22-562*

AVERAGE OF DAILY RATES.

Amster
dam 

a. to £

12-107

Prague 
kr» to £

Berne n 
L t o £

Stock
holm 

h r . t o  £
NewTork 

$ toje

Buenos 
' Aires 
 ̂ d . t o S

Rio de 
Janeiro 

d.oer mil.
Bombay 

d.per mp.

Hong* 
konr 

d. per $
Kobe 1 

d»per yen!

24-02 25-2215 18-159
1

4-866 47-58 27 18 24-58 1
For 1919 to  1926 R atbs S ee  E ari .ibr  B u l l b u n s .
12-135
12-123
12-130
12-140
12-136
12-124
12-119
12-129
12-135
12-116
12-075
12-073

163-8
163-7
163- 9
164- 0 
163-9 
163-9
163- 9
164- 0 
164-0 
164-3 
164-4 
164-7

25-176
25-220
25-235
25-251
25-253
25-244
25-220
25-212
25-222
25-249
25-272
25-277

12-086
12-109
12-124
12-110
12-098
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

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

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

18-128
18-116
18-094
18-084
18-098
18-080

4-8552
4-8606
4-8634
".-8700
4-8740
4-8825

46-40
46- 93
47- 51 
47-55 
47-56 
47-69

5-80
5-87
5-87
5-83
5-80
5-84

18-03
17-97
17-96
17-88
17-93
17-91

24-17
24-79
24-01
24-50
24-32
24-21

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

47-76
47-85
47-95
47-90
47-83
47-82

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

23-31
23-37
23-14
22-96
22-66
22-71

18-138
18-161
18-180
18-183
18-193
18-186

4-8758
4-8750
4-8801
4-8821
4-8817
4-8805

47-83
47-88
47-86
47-81
47-80
47-66

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

12-084
12-101
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

4-8642
4-8538
4-8508
4-8498
4-8495
4-8525

47-43
47-41
47-34
47-34
47-47
47-36

12-091
12-115
12-117
12-090
12-067
12-074
12-088
12-103
12-093
12-098
12-087
12-096

163-83
163-84
163-85
163-93
163-85
163-73
163-90
163-83
163- 76
164- 41 
164-57 
164-47

25-207
25-231
25-229
25-214
25-190
25-198
25-221
25-205
25-164
25-176
25-151
25-109

18-138
18-156
18-170
18-173
18-154
18-113
18-100
18-101
18-101
18-141
18-149
18-102

4-8503
4-8525
4-8529
4-8534
4-8510
4-8485
4-8511
4-8488
4-8479
4-8695
4-8777
4-8817

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

23-09 
23 08 
23-20 
23-47 
22-94 
22-95
22-65
22-29
22-69
22-88
22-96
22-75

12-102
12-123
12-125
12-097
12-081
12-086
12 092 
12-039 
12-067 
12-058 
12-058 
12-061

164-58
164-26
164-11
164-16
163-97
163-85

25*163
25-198
25-136
25-094
25-108
25-084

164-05
164-17
163-82
163-79
163-79
163-70

25-044
25-047
25-049
25-020
25-049
25-040

18-136 
18-124 
18-106 
18 092 
18-111 
18-095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

18-097
18-112
18-093
18-096
18-101
18-101

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

12-066
12-103
12-119
12-105
12-103

163- 90
164- 08
163- 95
164- 06 
164-11

25-075
25-181
25-246
25-235
25.219

12-091
12-087
12-084
12-089
12-091
12-082
12-039

164-16
164-12
164-20
164-25
164-22
164-25
164-06

25-091
25-062
25-051
25-102
25-126
25-082
24-988

18-136
18-147
18-142
18-148
18.143

4 8550 
4-8565 
4-8585 
4-8600 
4-8641

18-151
18-153
18148
18-143
18-143
18-145
18-142

4-8661
4-8641
4-8644
4-8659
4-8644
4-8660
4-8507

47-42 5-91 18-056 24-49 22-56
47-39 5-90 18-013 24 08 22-38
47-28 5-96 18 008 24-08 22-05
47-28 5-87 17-965 23-92 22-08
47-24 5*87 17-912 : 23-68 22-11
47-17 5*87 17-854 23-66 21-77
47-23 5-87 17-818 23-89 22-54
47-21 5*88 17-830 23-87 2313
47-20 5.87 17-869 23-73 23-42
46-82 5*86 17-871 21-73 23-58
46-26 5-80 17-886 . 21-18 24-01
45-86 5*56 17-936 20-52 24-10

45-12 5*52 17-931 , 19-47
1

24-23
42-70 5-55 17-907 i 18-66 24-28
42-24 5-72 17-862 1 18-24 24-38
43-61 5-81 17-860 18-40 24-38
43-02 5-86 17-835 17-67 24-39
41-67 5-63 17-816 1 15-45 24-41
40-84 5-34 17-821 15-41 24-39
40-67 4-87 17-790 15-88 24-37
40.37 4-98 17-788 1 15-90 24-41
38-50 X 17-818 15-81 24-51
38-65 4-85 17-789 15-55 24-51
37-42 ; 4-73 17*779 13-91 i1 24-53

34-48 4-45 17-782 ■ 12-06 24-48
35-63 ; 4-24 17-781 11-26 24-41
38-60 3-87 17-849 1 12-08 ; 24-41
37-77 3-62 17-845 11-99 24-41
34-87 3.33 17-856 11.82 24-41

34-03 3-56 17-797
1

11-42 1 24-39
34-42 3-79 17-779 11-44 24-39
34-46 3-71 17-765 11-50 i 24-59
35-52 3-76 17-768 12-42 24-39
35-90 3-80 17-786 12-79 24-39
35-53 3-67 17-825 12-53 24*40
34-49 3-55 17-827 12-22 24-39

i 25-2215 before Jime24th, l'J28. ! 25*2215 before December 22nd, 1927. 11 Zurich from November 12th, 1929,
* Quotations nominal.

t  Moratorium.
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UNITED KINGDOM.
Additional Figures publisTud since July 22nd, 1931

Stocks and Shares (New Series)
Fixed Interest—Price

M -Y ie ld  
Industrials

Sensitive Index
1st haU-month
^nd I .  1 1  . . .

New Capital Issues.
For Great Britain 
For Abroad ...............

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

i  ♦  9

•  9  •

End June 
106% 

94%
90%

June
—1-2%

+  12-8%

End July 
99% 

101%  
84%

—4-3%

Railways.
Weight carried—

Merchandise (A)
Fuel ...............
Minerals and Alerchandise (B) 

Goods Receipts

Exchanges.

A 9  •

May, 1931 
Tons 3,962,000 

13,244,000 
4,195,000 

£7.054.000

I t
1 %

« 9  «

-bO-8% Week ending Paris Milan Berlin

July
July 25th 
Aug. 1st

... 123-53 

... 123-89
92-72 
92 82

20-5* 
20 543

... £2,279,000 

... £2,906,000 July 25th
Prague 

... 163-60
Zurich
24-911

Stockholm
18143

Week ending Aug. 1st ... 163-98 24-897 18155

9 * 9

... 110% Aug. 1st 
... 3-19%
... 3.89%

3i%  on July 23rd, 1931. 
4i%  30th, ,,

Prices.
Silver (bar)—cash per oz. 13'0d 
“ Tim es” Index (Wholesale).

Food 
Materials 
Total ..,

Week ending Aug. 1st.

Amsterdam 
12 033 
12 047

NewYork
4-8476
4-8570

.. 34 07 3-44 17-825 12-18 24-41
... 33-32 3-49 17 775 12*06 24'4l

^Nominal.
Unemployment.

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

Qt. Britain—Males. Females.

July 25th 
Aug. 1st

9 9 9

June 30th 
102%  
94% 
97%

July 31st 
100%  
91% 

94-5%

1930 Dec. 29th
1931 June 29th 

July 6th
13th 
20th 
27th

1 t

1 >
M

t 1
1  I

•  »

B ■

B «

■  S

1.962.700
2.036.200
1.999.200 
2 , 011.100 
2.025,500 
2,062.600

680,400
628.700
635.100
631,500
635,200
650,800

FRANCE.
Information communicated by M. LUCIEN MARC^H, Directeur Honoraire de la

Statistique Generale de la France.
July 25///, 1931-

Th e  second quarter of the year has 
not fulfilled the hopes which seemed 
warranted at the beginning of the 

first. The unfavourable position of cer
tain mainly agricultural countries of

Central Europe was known, but it was 
not suspected that a serious crisis \yas 
imminent in the chief of those countries. 
Financial difficulties there, resulting from 
dependence on short-term foreign credits, 
reacted on markets in foreign countries,

ft
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In France the prolongation of the crisis 
is reflected in the reduction of public 
revenue, a decline in foreign trade, 
the continued fall in wholesale prices, 
increasing numbers of bankruptcies, 
stagnation of the Bourse, etc.

The Hoover plan indicated that the 
German situation was more serious than 
was imagined. Inevitably the necessity 
for proroguing the external debt aroused 
fears among foreign lenders, who with
drew their balances, and the contagion 
spread to home depositors. Hence the 
panic which a simple moratorium on 
foreign debts evidently could not remedy.

But in easing the crisis, the mora
torium, proposed by the country most 
concerned in the settlement of interna
tional indebtedness, has had considerable 
moral effect; it has demonstrated that 
to-day, no country dare impair the 
solidarity of international markets. 
Certainly the moratorium in itself cannot 
remedy the situation. It had, however, 
the effect of demonstrating that this

situation was the result of a lack of 
confidencein thefuture,sinceits announce
ment was sufficient to cause an upward 
movement in the prices of raw materials 
and stock exchange securities. This 
movement was of short duration, the 
inadequacy of the American proposal 
being revealed immediately. Great efforts 
are now being made on all sides to re
establish failing confidence, which is not 
the work of a day. There must be greater 
security in international relations before 
capital can return under conditions which 
will assure German economic stability.

In spite of the difficulty which the 
postponement of the unconditional 
annuity of reparations payments presents 
to the equilibrium of a budget which 
already shows a deficit, the French 
Government has agreed to leave this 
annuity at the disposal of the German 
railways, repayment being spread over 
ten years. It has also offered to share 
in the granting of large long-dated 
credits, provided that assurance is given

for the jre m p l^
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for the security of the advances and for 
their useful employment. There is reason 
to hope that the recent decrees will put 
an end to the panic and aid the recovery 
to which certain indications seem to point. 
Unfortunately the recovery in the prices 
of certain raw materials has only been 
temporary, but the industrial group index 
number is not falling so fast as it was. 
Although visible stocks of many com
modities are still large, the probable 
reduction in invisible stocks permits the 
hope that apart from great political 
troubles the bottom of the slump will soon 
be reached, if it is not already passed.

In France, tax revenue in the second 
quarter was lower than a year before, 
both as regards direct and indirect taxes, 
whereas in the first quarter direct taxes 
yielded more than last year. However, 
in June the return from indirect taxes was 
higher than in 1930, owing to increased 
duty on cereals. In the same month non
tax revenue and postal receipts were less 
than the year before.

Conversions, which would have given 
a certain elasticity to the budget, have 
been postponed for the present.

On the Stock Exchange business is still 
much reduced. In the second quarter, 
judging from the tax yield, total transac
tions were under half what they were a 
year before. Moreover quotations de
pend largely on professional operations. 
When the moratorium proposal was put 
forward bear covering sent prices up, bulls 
having relatively little share in the move
ment, the proposed moratorium appearing 
insufficient to restore the position. At the 
end of the quarter, group indices for bonds

IN D IC E S  O F S H A R E  P R IC E S .
(Jan u a ry , 1930, as 100.)

1930-31
z

1•
f J j

> *Cfl

‘S

1
•5 i  

0 «

13
0 •V)

(J

1 0  <e
pa

1 0
1

%
i / i

9

S

> k

‘5
u

0
9

a

0B
9

M
9

Ju ly  ............. 98 103 g o 90 90 86 97 82
O c to b e r............. 99 101 82 83 85 70 87 72
J a n u a ry ............. 97 99 76 70 80 56 85 58
A pril ............. 100 101 76 75 90 60 87 55
Ju ly  ............. 97 104 65 66 87 42 90» 65^

[France
and for variable dividend shares were 
higher than at the beginning. However, 
all shares have not followed this move
ment, as may be seen below. Bank 
shares have continued to fall while metals 
and electricity have improved. At the 
end of the quarter the share index was 
nearly 25% below its level a year ago.

Paris bank clearings rose in June but 
the total is still below that of a year 
before, and the same is true of deposits 
and withdrawals on current account at 
the Bank of France (Paris), the volume 
of which has remained unchanged during 
the quarter.

New capital issues are nearly always 
conversions of old bonds to lower interest 
rates.

Further, money rates fell continuously 
during the quarter, though the bank rate 
remained at 2%. But the market rate on 
first-class paper outside the bank fell to 
i ’43% in April and .*38 in May (compared 
with 2'5 and 2*3 a year before); it recov
ered in June, being fixed at about i ’65. 
Contango rate on the official market had 
fallen to on June 15th, but rose to i  
on June 30th and J  on July 15th. It 
would thus seem that bull operations are 
reviving since contangoes are more in 
demand; there is no longer backward
ation on certain shares as there was a 
month ago.

The Bank of France returns show 
that the reserve and the note circulation 
have not increased much. Foreign 
assets are as large as before. Current 
deposits of the Treasury and Sinking 
Fund have diminished since the beginning 
of the year; private deposits have

BA N K  O F FR A N C E . M illiard  Franc.-.

* June,

1930-31
1930

Ju ly  1 Oot. 
18th 1 17th

Ja n .
16th

1931
A pr.
17ih

Ju ly
17th

000 99̂  009
Foreign As.sets—B ills uml 

S ig h t Depo.sit.s ...............

44-9 50-6 54-5 561 56-6

25-7 25-3 26-3 28-3 25-6
Di.scouuts (com m ercial) 5 0 4-9 7-3 5 5 4-5
A dvances .............. 2-7 2-9 3 0 2-9 2-8
N ote C ircu lation  ................ 72-3 73-3 76-9 77'8 780
i)ep o sits , T reasu ry  and

S in k in g  Fund 
,, P riv a te  ...............

8 '2 11-6 13-5 11-3 9'7
7 0 8 1 100 111 12'5

Resurvu R atio  (% ) ............... 51-1 541 63-9 55-7 56-3
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France] FINANCE PRICES
STOCKS & SHARES.

In d e i Nos. of Prices of

%
P re-W ar.
1904-13.

1926 
lis t Q r.A v 
(2nd „  ,, 
3rd „  ,, 
[ ith  ,, I,

1926 
lis t Q r.A v 
(2nd ,, ti 
3rd „  ,, 
14th ,, ,,

1927
1st Q r.A v

12nd
3rd  „  ,, 
l4th „  ,, 

1928
lis t Q r.A v 

A P R IL . 
M AY ... 
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 
JA N . ... 
F E B . .. 
M A R .... 
A P R IL . 
M AY .. 
J U N E ..

« « •
*  •  t

JU L Y  
A U G .... 
S E P T ... 
O C T. 
N O V . 
D E C .

1930 
JA N . 
F E B . 
M A R .... 
A P R IL . 
M A Y . 
JU N E

97-5

49-3
45- 8
46- 6 
46-1

50-3
47-4
49- 3
50- 4

54-3
59-4
58-8
5 8 1

68- 5
69- 2 
72-4 
76*4

68-8
69-5
68-9
67T
67-3
6 7 3

70-5
73-4
73- 4
74- 9
75- 8
76- 1

76-5 
76-2 
80 2
80- 9
81- 6 
81-8

^  •  9

JU L Y ... 
A U G . ... 
S E P T ... 
O C T . 
N O V . 
D E C .

1931 
JA N . 
F E B . 
M A R ... 
A P R . ... 
M AY ... 
J U N E ..

9  % 9

JU L Y ...

90- 6 
89-9 
89-6
91- 3 
89-5 
88-7

89- 4
90- 5
91- 5 
90-4 
88-7 
88-6

88-0
9 0 1
90- 7
91- 3 
9 1 0  
91-2

88-7

s
a?*®
CQ Q  

%

—5 ^

£CO
13

o

%

97*0 114

48 8 119
49*3 107
52*3 117
47*2 107

50*0 113
48*8 114
48*7 148
53*7 155

61*3 145
69*0 170
6 8 1 161
68*8 153

72*4 195
71*7 264
73*7 270
82*7 264

80*7 246
80*4 268
80*1 322
80*9 325
80*3 369
79*2 354

78*0 413
76*7 420
74*9 417
75*4 406
78*8 i 397
78*4 3961
78*7 416
7 8 1 : 410
78*4 440
79*9 407
80*0 379
83*2 ! 359

88*3 j 405
87*7 379
83*8 I 378
86*5 ; 401
86*3 382
67*6 3311
89*9 351
91*6 322
90*1 328
88 9 < 286
87*9 ' 286
87*1 261

86.8
1

227
88*7 255
88-9 240
89*5 231
89*4 191
91*3 158

91*5 168

s

Mn.f,

Q

00 
Mn^f.

EXCHANGE

M onthly
Averages.

CO

BANK OF FRANCE.

C urrent Accounts.
Sum of Debits 
and Credits.

CO

00
Mn.f. %

cn

0>

Mn.f,

Q

%

W HOLESALE. RETA IL

Index Nos.
for 1

Am
%

< /3

*
i >• g

% 4 S C

' u

A fo o d
o

O

'doo
s
$

per per d
kilo kilo K ;
OOOf ( % % % 1

Index Nos. 
Paris) 
for

W

117 184
1907-
1913.
295
464
209
358

12 25*2 5 T 7  50

259 90-4 
291 96-2 
262 103*3 
428 120*5

179
172
243
225

327
649
237
433

409 132*3 
476 154*9 
481 180*4 
461 143*2

236
273
273
263

439
791
413
862

284 123*4 
256 124*0 
227 124*0 
258 124*0

319
388
552
504

433
489
496
457
495
489

529
546
480
433
425
432

772
718
688
926

18*9
19*9
21*3
24*8

408 > 
430 ‘ 
450 
481

27*2
31*9
37*1
29*5

513
527
554
540

25*5 527 
25-5 525 
25*52 534 
25*44 555

276 124*02 25*43 584 
298 124*02 25*40 600 
369 124*02 25*40 597 
432 124*15 25*40 592

1155
440
584

1526
932

1471

414
410
428
394
375
378

422
392
391
406
391
355

365
348
349 
322 
316 
307

267
310
300
287
277
254

770
1092
1406
1475
1113
1133

368
353
371
386
373
366

124*20 25*53 
124*20 25*59
124*18
124*15
124*12
124*10

416
363
406
403
415
419

124*09
1124*24
124*25
124*21
(124*13
124*00

1543
621
921

2293
1429
1490

494 123*88 
464 123*89
426 123*87 
480 123*87 
411 123*86 25 39
427 123*88: 25*39

25*60
25*60
25*59
25*68

602
609
613 
620
614 
614

25*61
25*60
25*60
25*59
25*59
25*58

632 
626 
629
633
634 
631

25*54
25*55
25*55
25*44

646
650
655
669666
669

1313
3261
2354

872
1210
2601

458 123*92' 25*45 
438 124*17 25*54 
460 124*27 25*55 
476 124*12 25*52 
511 123*90 25*49 
511 123*81: 25*48

693
691
700
712
711
719

980
887

1351
3650
1134
2311

501
432
486
480
380
425

123*68'
123*81;
123*78!
123*85:
123*6S:
123*60

25*42
25*42
25*46
25.49
25*46
25*45

729
727
729
740
747
753

484
4228
1304
1163
1457
1619

424
394
411
441
430
489

123*83
123*95
124*13
124*29
124*35
124*24

25*51
25*51
25*55
25*57
25*57
25*53

777
772
778 
787
773 
770

249

FINANCE.
Value o f Stocks and Shares 
Clearing House Returns.— 
Exchengos.—
Bank of France.—

PRICES.
Wholesale.—
Retail.—

1 124*20 25*40 782 

t  P ro v is io n a l.

100 100 647 3*2 3*44 99 100
Y e a r  1

574 971 1983 7 13*13 433 513 463
595 971 1989 13*43 446 523 478
580 1002 2321 6 14*43 506 555 499
837 1177 2665 9 $

17*08 583 601 509

794 1170 2898 • e  ■ 18*77 616 631 645
897 1314 2742 \ t 22*70 735 690 613
881 1425 3176 7*5 25*53 802 795 708
938 1527 3991 7*5 19*69 575 684 658

695 1270 , 4911 5*5 16-78 498 629 629
805 1315 8542 5*0 16 98 505 627 627
650 1143 11808 17*11 1 492 610 579
793 1357 10622

0

9 9
17*48 508 593 545

839 1297 8754 3*5 17 08 ' 505 611 582
1023 1456 ! 7998 )  9 16-98 ' 505 622 600
1308 1494 1 8459

\ f 16*98 515 630 622
1326 1276 ' 7609

9 9
16*98 525 624 615

849 1805 6524
9  9 ^

16*98 502 622 609
762 1280 ! 6761 %% 16*98 502 615 588
837 1376 i 8403

9 9

1
1
17*08 510 617 602

912 1452 8059
W w

9 9  '
17*08 515 615 594

846 1498 10372 •  e 17*08 610 623 607
1064 1686

1

11562
W '

17*08 505 621 600

969 1466 iill864 17*08 505 628 611
994 1444 12113 f  f 17*08 485 636 623
917 1463 12099 9 9

17*08 495 637 622
933 1516 11921 % f

17*08 490 625 622
821 1520 12675 f j 17*08 480 621 620
897 1562 12220I 9 9

17*08 465 609 603

895 1513 '11699 9 9 17*08 465 611 608
761 1473 12099 9 9 17*08 465 595 570
864 1497 11865 iv 17*08 460 596 576
954 1558 11934

♦

f y  11708 445 588 570
905 1755 12487 11 • 17 08 435 582 566
984 1644 11446 17*08 435 574 557

904 1550 10126 1 9  ' 17*08 410 561 536
908 1509 10669 3 I17*08 395 562 540
952 1462 10606 9 9 17*08 375 551 534
914 1502 9467 9 9

17*08 380 546 534
1074 1500 10150 2*5 1708 370 540 533
1029 1512 10215 9 9

17*08 305 531 528

947 1504 10856
9 9

17*08 i 305 536 553
754 *1474 12546 9  1 17*08 1 310 530 553
816 1438 12555 9  9

17*08 325 522 548
925 1606 14078 9 ^

17*08 320 507 536
822 '1681 15785 t  9

17*08 315 492 526
908 1637 17122 1

I t 17*08 290 485 535

843
t

1478 18434 2 17 08 260 482 543
830 1414 19733 9  9

17*08 240 480. 540
826 1260 20122 1  9 17*08 240 480 548
820 1480 19510 9  9 17*08 255 485 559
828 1373 20217 9 9 17*08 255 468 545
860 1385 21368 9 9

17*08 245 466 539

19616 1 1 17*08 255

100 100 100 
13

100

557
565
604
678

707
757
872
713

J u ly , 1 st Qrl 
1914 1914 
411 386
416 390
425 401
447 421

491 
523 , 
584 : 
617 ;

451
485
539
545

635
632
642
637

586 ' 
583 ' 
543 
514

524
525 
507 
498

639*
644
642
637

507

638
642
636
637
643
644

647
651 
655
652 
628 
618

525 
532
646 V519 
557

647
540
544
566
585
596

618
620
617
608
598
592

587
585
570
561
549
537

599
602
607
615
626
624

606
606
602
612
618
614

I
, 527 

516 
506 
488 
468 
449

437
437
429

609
598
591
586
590
593

519

531

M7

556

555

565

565

572

601
626
637
637
647
649

592

649
650 
647

425 641 
410 634
410 632

597

590

589

1 In c lu d in g  S in k in g  F u n d .

Index num bers for 15th of m onth.
T otal clearings during the m onth a t the Bankers’ C learing House of Paris. 
M onthly average of daily ra tes in Paris.
Middle of m onth, except Debits and Credits, which are based upon daily averages.

Index calculated by the Statistique O en^rale de la F rance for 46 commodities a t the end of the month.
Index for P aris calculated (1) for 13 commodities by the Statistique G in ira le  during the month, giving each 
commodity a  weight corresponding to the consumption of a  family of four persons : (2) for all expenses of a 
working-class home according to the Paris Commission on the Cost of Living.
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3275 
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3549 ' 
4832

4941 
4864 
4959 
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4424 
4615 
3804 
4775

4323 
4604 
4052 
4701

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

1929 
JAN ... 
FEB.... 
MAR... 
APRIL 
MAY .. 
JUNE.

, 4049 
4164 

. 4229 

. 4730 

. 4736 

. 5213

. 5173 

. 5162 

. 4934 

. 5144 

. 5062 

. 5165

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

1930 
JAN. ... 
FEB. ... 
MAR.... 
APRIL. 
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J UNE..

4627 
4540 
4353 
4516 
4789 

. 5020

4778 
4808 
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. 4103 
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SEPT... 
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DEC. ...

1931 
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FEB. ... 
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APRIL. 
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4120
4068
4206
4520
4250
4330

3817
4065
3929
3902
3575
3915

593
605
956
884

877
863 

1062 
1057

1255
1189
1072
1109

962
961
849
935

907
1045
1154
1261
1265
1286

1198
1169
1154
1174
1157
1159

1102
1057
929

1001
1084
996

862
872
864 
823 
817 
786

837
927

1289
1313
1214
1211

1074
1151
1171
1263
1125
1283

2246
1970
2176
3429

3444
3339
3216
3457

2730
2903
2279
5152

2800
3024
2628
3064

2503
2439
2392
2706
2698
3136

3260
3243
3030
3109
3103
3101

2682
2470
2579
2660
2810
3114

2988
2948
2527
2696
2476
2419

2044
2209
2187
2244
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2049
1914
1810
1701
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417
520
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662
681
561

439
523
452
513

561
619
575
702

639
680
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763
773
791

715
750
750
861
601
906

843
813
845
855
895
910

928
988

1040
1047
810
960

2263 1020 
2297 844

873
998
849
875

773
865
844
829
749
832

474

3640
3568
3531
4399

4413
4496
5328
5609

4667
4318
4444
4980

4253
4291
3985
4215

3941
4170
4191
4449
4614
4734

3702
4118
4180
4419
5959
4350

4269
3804
4221
4386
4268
4396

3714 
4018 
3958 
3888 
3733 
3352

3530 ,
3108
3359
3503
3441
3227

2574
2757
3076
2877
2438
2513

65 : 135

291 
260 
271 
387

371 
362 
433 
525

399 : 
409 
406 
580

1012
952
986

1238

1263
1251
1416
1627

1460
1342
1293
1499

274

2334
2357
2274
2774

2808
2566
2745
2901

531 : 1119 2602 
498 1120 2673 
491 ' 1006 2488 

979582

499 : 942 
401 1059
443 1138 
482 1168 
590 1194 
661 1114

465
466 
490 
582 
462 
547

507
417
465
553
563
571

515
579
509
473
524
555

527
374
406
464
504
453

1035
1060
1028
1137
1019
1077

1031
1012
1090
1063
1034
978

892
954
912
897
916
780

822
743
755
771
825
723

813
681
734
670
605
593

2654

2500 
2710 
2610 
2799 
2830 
2959

2202 
! 2592 

2662 
2720 
2478 
2726

2731
2375
2666
2770
2671
2847

2307
2485
2537
2518
2293
2017

2181
1991
2198
2268
2112
2051

1626
1731
2000
1789
1512
1516

2-89

3-81
3- 74
4- 06 
4-20

2779 3-91
2882 3-89
3479 : 3-71 
3457 I 3-66

4-40
4-28
3.83
3-94

3- 75
4- 33 
4T6 
4T5

3- 92 
4T4
4- 23 
4-35 
4-21 
4-24

4-32
4-29
4- 69 
507 
492
5- 32

5-06
5T2
5T5
504
5T7
5-29

5-21
5-38
4- 68
5- 52 
4-93 
4-74

4-89
4- 98 
5T9
5- 30 
4-92 
501

4- 44
5- 02 
5*32 
4-92
4- 83
5- 51

1-24 I 3346

2'63
2-44
2-47
2-55

2-65
2-66
2-79
2-72

2- 98 
3T3
3- 23 
3-34

3-30
3’44
3-26
3-58

3-37
3-74
3-85
3-33
3-35
3-26

301
3-27
3-11
3-33
309
3.62

3-74
3-21
3-61
3-22
3-31
3-48

2- 91 
.3-23
3- 35 
3-01 
309
2- 97

3- 07 
3-19 
3-08 
2-99 
2-84 
2-86

2-36
2-68
2-67
2-47
2-33
2-81

3957 
3796 
3870 
4060

4213 
4109 
4292 
4527

4538 
4276 
4209 
4238

4328 
4053 
4162 
4374

4172 
4359 
4179 
4607 
4387 
4088

4425 
4094 
4562 
4457 
4337 
4432

4736 
4568 
4299 
4858 
4603 
4363

4884 
4481 
4695 
4459 
4526 
4126

4499 
4356 
4513 
4684 
4290 
4371

4543 
4244 
4535 
4203 
4014 
4087t

540

665
698
718
742

747
776
797
811

774
772
768
784

817
834
870 
843

836
868
822
857
850 
882

904
781
880
871
897 
865

878
893
851
894
852
879

876
815
898 
854
899 
841

861
845
800
827
781
806

801
726 ,
775
739
724
695

374 2-24 1-71

595
594
625
658

672
681
709
732

668
688
688
713

764
736
794 
797

751
793
757
834
800
828

838
742
804
810
820
795

811
827
763 
847
786 
813

800
772
846
787 
853 
753

790
775
764 
797 
705 
766

746
693
722
675
674
649

3-23
3-87
3-85
3-71

3-35
3-77
3'75
3-84

3- 67
4- 34 
4-23 
411

3- 79
4- 41 
4-54 
4-60

4-65
4-75
4-60
4-67
4'25
4-52

414
3- 68
4 81
4- 95
5- 21
5 03

5-13
5-38
605
5*27
4-89
4-56

4-75
4-15
4- 75
5- 20 
5-37 

5-69

5'46
5- 50
4- 61
6- 25
3- 90
5- 36

4- 16 
401
4- 29
5- 12 
5-53

2'60
3-23
3-41
3-04

2- 77
3- 26 
3*30 
3-26

2- 92
3- 73 
3-73 
3-60

3-37
3- 91
4- 03 
4-36

407
3-99
3.95
3-96
3-97
4.06

3-53
3- 24
4- 03 
4-28 
4-38 
4-43

4-21
4-58
4-28
4-40
419
3-65

3-70
3- 34
4- 08 
4-44 
4-83 
4-37

4-62
4-51
4-87
4-35
3- 90
4- 06

3-24
3-33
3- 46
4- 46 
4-56

9-02

8- 4 
10-2 
10-3 
10-1

9- 4 
10*8 
10-8 
10-9

10-5

12-1

8-49

33

I 93

•08

12-83

13-46

67

22

1T53

34

160
164
183
183

190
210
253
258

212
230 
242 
238

225
254
255
259

262
274
292 
281
267 
265

236
244
272
271
268
278

282
294 
304
293 
276
267

255
259
261
270
269
279

285
295
296 
292
268 
257

231 
240 
246 
255 
251 
257

EM P’T

Nor. found 
work aa % 

of those notl 
found work.

•S R*i
9 « O 
2 o
a

%

M a ill 

M

64-4
51- 4
52- 4 
57-1

564
55- 0
54- 2
56- 0

51-7 
51-5 
60-1
55- 5

54-4 
62-6
51- 7 
63-4

50- 1
52- 2
56- 6
57- 2
58- 4
54- 2

60-7
51- 9
56- 0
57- 1
53- 7
55- 6

53- 4 
53'4
56- 3
59- 3
58- 4 
56-7

54- 5 
56-7 
56-6 
54-3 
54-5 
53-1

50-3 
50-3
53- 3 
56-5
54- 3
52- 8

m
50- 4
51- 6 
49-5
48- 2
49- 2tl

Import figures are based upon declared values. Export figures declared values since 1927. previously based on ofRctViI values.
New Series. ♦ Provisional.

165 
242 
303 i 
248

239 
313 
361 
176

113
143
188
156

136
188
222
99

307
320
358
254
234
241

230
203
266
299
529
338

378

183
178
232
150
122
124

107
106
150
168
188
195

206
363 I  216
378
260

269
170

243 134 
240 124

191 106
192 109
191 119
218 132 
225 144 
280 170

278 
259 
264 
198 
137 
113 ! 53

TRANSPORTS h ip p in g .-T o n n ag e  of sh ips of a ll n a tio n a litie s  en te red  and cleared  (w ith cargoes) du ring  th e  m on th . , r  «rr= i«-i
T r u c k s ,—D aily average  n u m b er loaded on a ll th e  p rinc ipa l railw ays (including S ta te  ra ilw ays b u t not includ ing  those in  A lsace-Lorraine). 

N um ber of ap p lican ts  ob ta in ing  work th rough  the m iblic labou r exchanges during  the m onth , ae a  nerccn iaec  of those still n o t nlacod.
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France]
increased, since money is not finding 
assured outlets. The reserve ratio has risen 
considerably in a year, reaching 56*3% in 
July, whereas the legal minimum is 35%.

External trade remains depressed. 
Shipping is active but under difficult con
ditions on account of low freight rates. 
During the second quarter total imports 
were more than 10% below last years in 
value though a little above in weight. 
But those of raw materials were smaller 
both in weight, 11%, and value, 25%. 
Total exports were reduced considerably. 
The value of manufactures was down 
nearly 30%. The excess of imports is 
greater than a year ago, for it reached 
about 7 milliard francs in the first half 
of 1931 in place of 4 milliard in 1930. 
During June the situation seemed to have 
improved a little, the excess being hardly 
a half of that in June, 1930. But there 
were reductions in imported raw materials 
and exported manufactures as in previous 
months. However, there was a rise from 
May to June in imports of raw materials.

Compared with last year there was a 
large increase in cereal imports (12 Mn. 
Ql., instead of 2*4 Mn., net), some in
crease in the net imports of building 
materials, nitrates, oils and oilseeds ; but 
for the majority of other important com
modities, even coal, the weight was much 
less than last year. Among exports there 
was a large reduction in iron and steel, 
machinery and metal goods, and the 
majority of textile yarns and tissues, 
clothing, skins, furniture.

D ISIR IB U IIO N  OF SPECIAL TRADE. Mn. Francs.

Imports Exports
First 5 mos. 1930 1931 1930 1931

Great B r i ta in ...............
Germany..........................
Belgium and Luxemburg 
Switxerland ..............

..........................Spain ..........................
U.S.A................................
Brazil ..........................
A rpntina ..............
Other Countries

2366
3275
1691
486
601
642

2966
360
488

7363

1765 
2785 
1676 
421 
562 
742 ' 

2096 
259 
569 

6045

2983 
1874 

, 2591 
' 1383 
1 796 

531 
1069 
135 
380 

3422

2190
1335
1575
1034
425
346
668
78

277
2621

Total Foreign Countries 20238 16920 15164 10547
Algeria, Colonies

and Protectorates... 2433 2368 4087 3175
Total .............. 22671 19288 19251 13721

The preceding table shows the varia
tions in the trade with foreign countries 
in the first five months of the year. It is 
clear that even with the colonies and 
protectorates the reduction in trade has 
been general.

Although the general index of whole
sale prices continued to fall during the 
quarter and was 15% lower at the end than 
a year earlier, the reduction from May to 
June was insignificant, whereas from 
April to May it had been considerable. 
The fall was also confined to food and 
agricultural produce ; in the industrial 
group there was no change from May to 
June. The next table affords a detailed 
comparison in the past two years. The 
fall in the total index was nearly the 
same in the two years, but on account of 
the increased duty on cereals there was a 
rise in the index for vegetable foods 
during the second year. On the contrary 
the fall in the materials index was much
greater in the second year than the first. 
Also apart from vegetable foods all other 
foods and materials (except alcohol) fell 
during the past year. The greatest 
declines were in rubber, pig-iron, silk, 
hides and skins, cotton, silk, lead. In 
June the index for the textile group was 
nearly the same as in May, while that for 
minerals had risen appreciably. Metals 
and some textiles rose m June, but do not 
seem to have maintained the improve
ment in July.

Internal trade is no better than 
external. The volume of current account 
business at the Bank of France (provinces) 
was smaller than last year, and fell from 
April to May. Also the portfolio of the 
Bank of France was reduced during the 
quarter. The volume of business in the 
bourses de commerce was not more than 
half that recorded last year. The revenue 
from turnover tax is 20%  below that 
received last year in the corresponding 
quarter, while the number of bankruptcies 
has risen by 35%. Railway receipts were 
less and the daily average number of 
trucks loaded was reduced by about
9 % ‘
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Q uarters

This weakness in internal trade is 
largely attributable to decreased produc
tion. Coal output has fallen 7% in a year ; 
metallurgical coke and iron ore also fell. 
The number of furnaces in blast which 
was 154 on June ist, 1930, fell to 133 on 
April 1st, 193], 129 on June ist and 122 
on July 1st. Also production of pig-iron 
in the second quarter of this year was 
1 7 %  lower than last year, likewise steel 
output. Activity in the building trade 
is reduced by about a third compared 
with last year. The value of buildings 
for which permits are granted is falling 
rapidly. In the-engineering trades work 
is also reduced, and textiles are suffering 
greatly. Orders have fallen by about 
one fifth in the cotton trade since last 
year. The woollen trade is still much 
less active on account of strikes which, 
however, are coming to an end. Activity

1 s t .  j 2nt1. 3 r d .  1 4 t h .

F o o d —

Ve^et«l)le Food ^ ft # 8 763 745 657 594
Animal Food •  ft • 8  ! 716 7 3 3 733 760
Sugar, Coffee, Cocoa ft % « 4 632 612 609 566

Total Food ... •  ft ft 2 0 718 713 678 655
M a t e r i a i . s —

Minerals and Metals 7 686 671 670 648
Pig I r o n .............. ft ft ft 1 667 679 679 679
Iron Bars............. •  ft • 1 532 543 543 543
Copper ............... « ♦  ft 1 672 615 615 612
Lead .............. ^ » 1 842 830 812 799
Coal .............. •  ft ft 1 633 665 672 706

Textiles ............. •  4  • 6 957 892 828 746
Cotton .............. 1 926 887 897 829
Wool .............. ♦  ft ft 1 1023 963 760 670
Silk...................... ... # # ft 1 667 631 622 598

Hides, Skins, Tallow •  ♦  ft 3 531 441 1 452 430
O i l s ........................ •  •  ft 2 854 855 954 1022
Alcohol .............. ^ •  ft 1 592 555 538 561
Petroleum .................................. ft ft # 1 816 846 861 861
Soda Compounds . . . 9 ^ 9 2 535 537 505 505
Benzol ............. ft ft ♦ 1 1267 1280 1280 1280
tVood... ... . . . 1 1038 1067 1081 1112
RuVjber .................................. 4 ft • 1 95 90 : 87 72 ;

Total Materials 1 ft ft 25 749 7 2 0 711 690
Total Food and 4 s 735 717 656“

Materials
1

% Changelonn 10Q1

Q uarters. Q uarters. 2ndQ r. 2nd Qr.
1920 to 1030 to

1st. 2nd. 3rd. 4t)i. 1st. 1 2nd. 2nd Q r. 
1930.

2ndQ r.
1931.

523 548 611 579 633 671 26 + 22
755 722 736 728 718 674 1 — 7
555 542 506 475 452 487 — 11 — 10
622 616 640 618 631 '1”  635 — 14 -f- 3

634 574 554 501 450 429 14 — 25
700 700 700 571 409 425 + 5 — 39
535 521 510 459 418 393 4 — 25
614 446 373 365 347 ; 316 27 - 2 9
761 676 678 599 515 [ 484 19 — 28
706 706 706 706 689 667 + 6 — 5

675 638 563 471 426 1 420 28 — 34
758 696 549 499 518 474 22 — 32
557 547 514 422 388 411 43 — 26
541 441 352 336 341 2841 30 — 36

388 344 326 309 271  ̂ 232 22 — 33
1065 1028 943 810 784 752 20 — 27
558 531 542 538 561 i  537 4 +  1
876 861 831 771 742 742 2 — 14
522 527 509 508 496 498 2 — 6

1280 1253 1240 1147 1033 i 940 2 - 2 5
1101 1093 1051 1071 1039 ; 968 + 2 — 11

65 56 40 39 33 30 38 — 46
668 , 65a” 593 639 500 ’ 478 12 — 24
648 625 614 5 4̂ 558 5 ^ i i — 12

j 1

in the silk trade is about 10% lower than 
last year.

At present no improvement seems 
likely before the autumn.

On account of the season, unemploy
ment is diminishing a little, and there was 
even a slight improvement in placing 
workers at the end of the quarter, partly 
due to the restrictions on the employment 
of foreigners.

For four months the retail price index 
has been falling slowly, whilst the Paris 
cost of living index has not risen. 
Savings bank deposits have greatly 
increased since the permissible individual 
total was raised, for in this way many 
private depositors and traders receive 
higher interest than is given by the banks. 
Theatre and entertainment receipts have 
fallen 10% compared with last year.
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At  the beginning of the second 
quarter there was some hope of a 
revival in trade, due partly to the 

easier monetary conditions and partly to 
firmer conditions on the Stock Exchange. 
But towards the end of April the position 
was obscured by the discussions at 
Geneva on the Austro-German Customs 
Union, which aroused such mistrust in 
France, Then quite suddenly came the 
failure of the Austrian Kredit Anstalt, 
which had always enjoyed the highest 
reputation, and this intensified the change 
in psychology. This led to a withdrawal 
of foreign credits, to a considerable 
demand for exchange and a heavy outflow 
of gold. To this was added the insta
bility of the finances of the Reich, In spite 
of increased taxation and a further reduc
tion in salaries of officials, income and 
expenditure could not be balanced, while 
tax revenue was falling below what were 
originally decidedly pessimistic estimates. 
Since all sources of revenue were already 
heavily taxed it was difficult to find new 
ones, and it was decided last year that, 
while economies must be made, taxation 
could not be further increased. How
ever, since the financial year closed on 
April 1st with a deficit of 1,200 Mn. 
marks, further efforts had to be made to 
balance the budget by new taxation. 
Hence the emergency decree in June

imposing the so-called crisis tax, which 
occasioned much ill-feeling. Owing to 
extremist agitators, this led to numerous 
street riots, and it was only owing to the 
foresight of the Social Democrats still in
adequately appreciated, that a catastrophe 
was avoided. Although they knew that 
their policy of compromise would lose 
them adherents they offered no opposition.

The I2th and 13th of June were black 
days on which the Reichsbank alone lost 
300 Mn. marks and the note reserve fell 
uncomfortably near the limit of 40%. 
On June 22nd, although the outflow of 
exchange was checked somewhat, the 
Reichsbank announced it would no longer 
discount bills freely for the banks, but 
would subject all bills offered to careful 
scrutiny. This would have meant that 
the banks could no longer rely in all cir
cumstances on their most liquid asset, the 
bill portfolio, Germany has to thank 
the far-sighted action of President 
Hoover, and indirectly the discussions at 
Chequers between the Chancellor and 
English statesmen and financiers, that 
this had not already happened and that 
the restriction which the Reichsbank had 
in mind was not enforced.

The action of the American President 
brought a change of sentiment such as 
has probably never before been witnessed. 
The effect was felt not only on the
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, discussions at

Bourse but on commodity markets Its 
influence was not confined to Germany, 
but throughout the world the postpone
ment of international political debt 
payments was hailed with relief. Unfor
tunately the improvement due to the 
Hoover plan was destroyed by the delay- 
before France agreed to participate.

In spite of the relief given to Germany 
by the moratorium, it will not be possible 
to repeal the taxes imposed by the emer
gency decree, but only to use the income 
from this source to improve the cash 
position of the Reich so that the 
Treasury will not be at a loss to find 
funds to pay salaries as it was last 
quarter, and it will not have to resort to 
issuing treasury bonds. The effects of 
such a financial policy would have been 
seen if foreign assistance had not been 
forthcoming, especially at the end of 
June, when the Reich was forced to obtain 
over 200 Mn. marks in this manner from 
the banks at a time when the Reichsbank 
was attempting to restrict credit.

Another reason why the decree cannot 
be repealed is that the communes are in 
a more difficult position than ever. 
The communes take up the burden of 
unemployment relief when insurance 
relief has expired; the unemployed then 
come for a time under emergency 
relief, but finally must be supported by 
the towns. The longer the depression 
lasts, therefore, the greater the share of 
the total burden falling on the communes. 
Their income, moreover, from the employ
ment tax and from their share of state 
taxes is decreasing, also aggregate tax 
arrears are very considerable, and owing to 
the depression the bulk of them cannot be 
collected.

Although the American proposal 
means considerable relief, yet the popu
lation is still encumbered with an unpre
cedented burden of taxation, especially 
as the tendency is towards a further 
depression of wage levels. It will be a 
long time before the standard of living of 
the masses returns to the pre-slump 
level.

[Germany
Also business will have learnt the 

salutary lesson, that it is not wise to incur 
such heavy short-term debts that a sud
den collapse of confidence necessitates 
mobilisation of considerable sums in a 
relatively short period of time. It is also 
probable that the banks will use such 
credits more cautiously in future, and in 
turn will be less ready to grant credit. 
This will have a damping effect on 
enterprise.

Movements of interest rates in the 
second quarter were as follows: bank 
rate rose from 5% to 7% on June 13, 
private discounts which were steady 
at 4.65 in April and May, that is  ̂ to \% 
lower than in the first quarter, rose in the 
second half of June to 7% also. The 
Reichsbank advances rate rose to 8%. 
Discounts, which were about in the 
first quarter, rose to 7J% at the end of 
June, while monthly money was 7% and 
day-to-day rates varied between 7I and 
8%, compared with 5—6% in the previous 
month. The banks charged 10% on 
advances at the end of June, compared 
with 8% from January to May. The 
Reichsbank reserve ratio at the be
ginning of the fourth week in June
was ^o\%.

In the first half of April the Bourse 
was fairly firm, and prices had risen 
considerably since the beginning of the 
year; then they sagged till they were 
below the January level. In the last 
week in June there was a rise which 
amounted to 20—30% in the case of 
leading securities. The general public 
took little part in this, but bears 
were forced to cover though the 
banks did not allow them to do this 
cheaply. Also foreign centres which 
had been selling German securities 
began to repurchase certain leaders, and 
thus assisted the upward movement. The 
granting of a foreign credit of 100 Mn. 
dollars in the last week in June created a 
good impression, and in this the U.S.A. 
Federal Reserve, the Bank of England, 
the B.I.S. and also France participated. 
By this means it was hoped that the
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HcichBbank Note Circulation.

»• »»
»» »t

Pre-Wai
A v e ra g e

1926
1st Qr.Av 
2nd 
3rd
4th „ „

1926
IstQr.Av 
2nd 
3rd
4 th II II

1927

f }2nd I, 
3rd „ 
4th ,, II 

1928

ft

A PH  ...

JU N E.
JU LY  
AUG. 
SEPT.. 
OCT... 
NOV... 
DEC... 
1929 

JA N ... 
F E B ... 
MAR...

MAY...
JUN E.
JU L Y .
AUG...
SEPT.
OCT...
NOV...
DEC...
19S0

JA N ...
F E B ...
MAR...
APR....
MAY...
JUN E.
JU LY - 
AUG . 
SE P T . 
OCT... 
NOV... 
DEC... 
1931 

JAN.... 
FEB. .. 
MAR. 
A P R ... 
MAY... 
JU N E.
JU L Y .
AUG...

119-6 13-6
99-4 11-6
82-0 16-6
72-4 26-1

82-4 10-7
97-1 10-3

116-8 29-0
139-5 22-0

167-5 15-7
167-6 19-3
156-5 69-0
140-4 13-1

144-9 22.1
148-4 21-4
152-8 14-1
153-9 58-3
149-5 61-4
149-2 16-1
149-5 23-8
147-4 15-3
147-1 45-7
148-7 13-0

146-6 116-7
141-7 133-3
141-1 96-7
141-2 29-3
135-4 17-4
138-7 20-4
135-7 13-2
134-2 13-8
132-4 3-8
124-7 10-3
119-8 14-5
116-2 23-2

120-0 37-9
120-6 11-8
119-0 8-9
122-2 104*1
121-7 27-0
116-4 10-3
110-0 76-2
103-3 45-4
102-3 157-3
95-8 38-6
92-3 30-3
87-3 11-6

81-8 41-0
85-6 4-9
91-1 3-9
92-4 3-1
830 247-311
75-9 3-4
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Mks MkSe Mk6. Marks
-  SOD- -

Mn. Mn. Mn.
Aug.,
1914

6100 4500

77-7 3889 968 2107
39-4 4190 788 2510
41-1 4475 836 2590

217-9 4421 795 2843

36-8 4158 869 2877
337-9 4527 814 2978
282-4 4769 712 3194
195-7 5504 744 3479

195-4 6250 752 3488
153-7 8285 675 3737
104-2 8664 670 4015
148-9 9381 620 4327

64-2 9728 560 4344
111-6 9586 614 4409
172-8 10060 464 4487
130-9 10699 472 4674
163-1 10573 558 4569
104-9 9911 541 4673
114-9 9420 498 4830
119-5 10983 606 4672
129-6 10037 569 4724
500-2 10560 426 4930

239-6 11825 610 4454
53*6 9781 467 ; 4553
67-8 10107 449 ; 4822
95-8 12146 670 1 4631

103-8 10769 649 4606
87-7 10146 603 4839
84-6 11479 615 4726
61-3 9930 453 4897
58-7 9686 427 4914
41-7 11149 453 4833

186-9 9645 495 4916
17 0 9562 402 5044

148-0 10589 543 4653
36-4 9122 502 4722
18-2 9775 459 4805
78-2 10142 638 4664
47-7 10258 556 4812
33-7 9565 537 4685
94-6 11161 427 4638
40-6 9294 447 4707
81-4 10093 352 4744
98-6 11212 355 4674
30-2 8684 282 4601
36-1 9447 301 4778
99-8 9588 323 4383

117-4 7962 250 4428
12-4 8882 268 4456
14-5 8969 313 4340
69-8 8607 279 4299
53-4 10324 324 4295

4554 307
1

4454

•£ S eg w 5 “’I
O.55 «

Mks. 
000 Mn.

4-36
4'68
4- 97
5- 07

4- 94 
508  
6-35
5- 57

5-47
5-70
5- 96
6- 14

6 03 
6T1 
6T8 
6-37
6-25
6-39
6-57
6-39
6-43
6-66

614
6-26
6-54
6-30
6-31
6-50
6-35
6-54
6-58
6-47
6-56
6-66

615
6-22
6-31
617
6-32
6-27
6-21
6-30
6-34
6-27
6-19
6-38

5- 96
6-  02 
605 
5-92 
5-86 
5-96

^  a  ^  o  s  ur- O O

Mks.
Mn.

2841
2700
2534
2424

2330
2237
2176
2193

42l3t
4400
4331
7947'

7821
7816
7907
7965
7898
7901
7968
7910
7991
8489

8331
8567
6950
8932
9122
9410
9308
9277
9583
9620
9776
9351

9388
9412
9626
9863
9400

11123
10908
10969
11030
10940
11454
11295

11251
11172
11283
11350
11494
11539

Mks. to 
8

4-2

4-214
4-219
4-210
4-191

4-192 
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 
4-202 
4-195 
4-178 
4 178

4-184 
4 186 
4-191 
4-189 
4-189 
4-190
4-195
4-183
4-189
4-202
4-197
4-195

4-198
4-206
4-206
4-200
4-200
4-211

O

July I
1914
3-15

4-213 8-25

765
753
821

1389

1987
1087
554
464

£08
437
398
546

752
614
692
702
655
552
530
685
674
624

832
775
930
885
846
803
845
739
657
840
813
881

1106
1103
1142
1006
1062
853
977
810
759
843
829
850

1085
1065
1240
972
956

1054

W H O L E SA L E . R E T A IL .
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Index Nos. of Index Nos. of

Cl ® ^ Prices of Prices of
* .2 M

# c  Z C
s

s  ^ ^-3 P O'
oo

Wa i t 's
J ' - '
_  m

*2

Mks.
h

< A to
Mks per

Jr W r \

Pi Kg. M.Toi
• % %

815 81-0

94-4
93-7
96- 9
97- 4

93-1
89-5
88-2
75-9

78-9
78-3
77- 5
78- 8

79-0
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
72-6
70-3
68-9
67-6

64-3 
61-1 
59-4 
58-5 
58 9 
53-9

100

135-5
127-6
137-3
133-5

121-0
122-7
131-5
142-1

138-5
138-1
137-7
136-9

131-2
133-5
135- 9
136- 0
136- 6
137- 6 
154-2 
134 8 
13£ 2 
134-1

131- 7 
133-9 
133-7 
128-3 
124-7 
124-7
152-4
132- 6 
132-6 
131-7 
128-4 
126-2

REAL 
WAGES.

100

142- 2 
139-2
143- 5 
141-3

134-4
132-3
134-0
136-8

100

Jan .,
1914
100

1913
100

136§
137
144
142

129§
128
132
130

135- 5
136- 7
138- 3
139- 8

138- 3
139- 6 
141-0 
141-2
141-0
141-7
139- 8
140- 4 
140-3 
140-0

105
104
102
102

1450
146- 9
147- 9 
150-7

101
104
104
103

150-7
150-7
150- 6
151- 4

144

144

103
104 
107 
107

138- 7
139- 5 
139-9 
136-9 
135-8 
134-9

152- 6
153- 5 
152-3 
152-1 
152-3 
152-7

138-2
137- 9
138- 2 
137-3 
135-3 
134-4

48-6
48-1
48- 6
49- 4 
49-9 
49-6

44-1
40-6
38- 9
39- 9
40- 1 
37-1
41-2

121-8
116-0
iio-o
112-1
110-7
109-7

132-1
129-8
126-3
126-9
125-8
124-2

153- 1
154- 4 
156-5 
153-6
153- 5
155- 4
154- 4 
154-0 
153-6 
153-5 
153-0 
152-6

146

106
106
107
108 
108 
108

147

148

145

108
107 
106
108 
no 
no

146

148

148

114-8
116-6
113-5
109- 3 
112-0
110- 4

125-5
125-0
123-0
1200
120-5
117-9

151-6
150-3
148-7
147-4
146- 7
147- 6

145

149-3
148-8
146-9
145-4
143-5
141-6

140

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

115-6
114-0
114-3
113-8
113-5
112-2
112-3

140-4 139 121
138-8 121
137-7 137 121
137-2 121
137-3
157-8

135 121

137-4 136

Includes Bevaff Flotation * Base 1924-6 Hverace. March.
FINANCE

Share Index.—

Capital Issues.— 
Reichsbank— Clearings- 

Outside Deposits. 
Note Circulation.— 
State Debt.—
New York Exchange —

of month. Based on 
lf24.G average. W irtsohaft imd Statistik,

W irtschatt und Statistik .
W irtschaft mid Statistik.
Second week of month.
End of month.

PRICES.
Wholesale- - 

Silver.—
Pig Iron.—
Food and All Items.

Retail—
Reichs Index

1st of month.
M onthly average. W irlschaft und Statistik. 
Statistisches Reichsam t Index — average 

month and middle of month respectively
for

Elsas Index.—
1st of month. WAGES. -

For middle of month. Eildienst des statistiEchen 
Reichsamtes.

Includes clothing. For 1st of month. Indexxiffern 
Uber die Kosten der Lebenshaltung.

Wirtechaft und Statistik. Weighted average for 
skilled workers in 13 occupations. Average 
for month.
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MAR........
APRIL . 
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JUNE ....

JULY ....
AUG........
S E P l'......
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1930
JAN........
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1931 
JAN. . 
FEB. . 
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APRIL 
MAY . 
JUNE .

607

435
452
476
375

290
328
398
426

484
550
637
598

89
103
106
105

601 
601 
598 
623 
542 
455

533
340
417
554
589
590

656
670
615
610
586
518

632
504
447
474
457
472

528
488
447
485
397
383

# # • I

JULY

I

357 
368 
364 
304

236 
248 
290 
322

379
425 
608 
469

433 
406 
387 
441

486 
491 
486 
606 
439 I 
356

436
276
350
447
498
505

525
578
620
525
493
426

468 
426 
380 
388 
395 
403

445 
429 
392 
394 
344 
326

341
296
274
298
272
318

614'

278 
313 
349 
338

357 
419 
659 
632

471 
397 
418 
359

373 
368 
338 
335

368 
414 
408 
397 
417 
371

371 
282 
359 
461 
458
439

481 
510 
560 
531 
507 
528

537
455
465
440 
518
466

490
460
463
516
426
407

441 
367 
405 
413 
418 
435

210
246
283
257

271
345
584
546

396
327
344
274

293
285
254
255

285
325
310
302
323
2B8

277
209
285
339
341
336

386
410
455
416
405
430

438
369
367
349
419
376

410
364 
382 
429 
349 
329

371
303
327
333
342
365

934

i 1203 
! 1079 
' 1196 
: 926

I  714 
744 

I 950 
! 11201
 ̂ 1139 
! 1162 
I 1226

1275

1306 
1302 
1093 
1157

1302 
1145 
1246 
1364J
1276 
1217

1332 
1024 
1031 
1266 
1133 
1113

1433 
1094 
1082 

, 1130 
1 11871 1060
I

1320 
: 1144 
! 884 

968 
: 863 
■ 847

916
803
747
850
743
723

769
673
632
730
629
655

850 1474

680 
697 
751 
815

839 
758 
833 
865

800 
794 
885 
945

944 
926
896 
895

917 
1028 
1061 
95311 
944 
984

1039 
925 
933 

1164SI 
1102 
1019

1035 
1127 
1140 
1169 
1095 
1008

1036 
966

1046 
929

1022 
861

897 
920

1047 
1419tl
873 
854

727 
735 
825 
783 
750 

1284tl

1129
1023
1122
1150

1107
1084
1294
1360

1338
1197
1278
1306

1349
1172 
1193 
1183

1248
1302
1216
1331
1214
1182

1349 
1210
1350 
1341 
1276 
1322

1436
1447
1348
1484
1416
1365

1440
1217
1254
1148
1195
1080

1160
1147
1173 
1222 
1082
1152

1153 
979

1061
951
934
949

910

925
933
796
740

679
708
833
994

1038
1083
1110
1136

1158
1045
1044
1021

1035
1031
985

1016
267
882

1098
982

1061
1105
1133
1164

1204
1167
1109
1157
1090
1100

1092
965

1007
901
859
767

771
739
653
687
637
615

603
520
560
529
555
575

981 1182

1182
1096
937
856

852
915

1103
1245

1319
1331
1386
1394

1405
1161
1248
1294

1311
1329
1190
1306

357
1090

1469
1270
1314
1415
1421
1431

1466
1401
1234
1377
1286
1156

1275
1176
1201
1033
1034 

859

906
897
814
856
739
744

773
760
811
743
744 
779

1373
1465
1390
1336

1273
1381
1666
1503

1500
1666
1651
1785

1724 
1854 
1895 
1823

1796
1933
1756
1737
1775
1755

1679
1307
1666
1770
1856
1774

1744
2026
1914
1989
1903
2006

1763
1725 
1918 
1806 
2036 
1955

1785
196')
1849
1992
1803
1845

1777
1491
1770
1733
1816

1203

1370 
1498 
1447 
1330

1287 
1389 
1701 
1522

1486 
1659
1705 
1784

1726 
1712 
1922 
1877

1845 
1884 
1857 
1738 
1745 
1690

1706 
1252 
1662 
1817 
1845 
1778

1728
2006
1828
1959
1879
1911

1808
1888
1853
1817
2062
1809

1946 
1935
1947 
1898 
1808 
1763

1796
1528
1662
1695
1882

233-1
227- 6 
239-0
238- 8

1930
2110
239- 9
281- 7

245-9
266-7
272-4
287-1

269-1
242-3
254-7
268-3

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
331-0
301*0
258-4

241-9
224-1
263-9
230-1
247-7
228- 7

239-9
237-2
243-0
260- 1 
220-1 
209-7

191-7
178-9
209-9
197-9
202-2

[Germany

U N EM PL O Y M 'N T.

Perc*t*go oi 
T rad e  U nion 

M i'tnbera

m. %

554 
340 
208 
433

1861
1823
1648
1358

1757 
880 
466 
433

1253 
1010 
729 
629

611 
564 
574 
577 
671 

1030

1702
2222
2460
1885
1126
808

723
710
726
750
889

1200

1775
2233
2365
2053
1763
1650

1469
1497
1507
1493
1563
1788

2166
2554
2589
2316
1888
1578

1414

21-3
19-4
17-5
14-5

16-7
19-4
22-3
16-8
11-1
9-1

20-1
22-0
23-5
21-7
20-3
19- 5

19*5
20- 5
21- 7
22- 5 
23 6 
26-0

31-7 
34-2 
34-5 
33-8 
31 9 
30-0

29-3

* InoliidlnK L uxem burg .
] Excluding excep tionally  la rge  ex p o rts  of gold and silver

X  Affected by change in  m ethod of recording  atatlstiCB.
‘ '  + Includ ing  la rg e  am oun ts of bullion

NOTES AND SOURCES.
IMPORTS AND EXPORTS. 

Weight-
Values in Cold Marks— 

COAL OUTPUT.
SKIPPING.
RAILWAY GOODS REOEIPTS- 
UNEMPLOVMENT—

W irtsch aft und S tatislik .
S ta tis tiehos R clchsam t.
E xclud ing  S aa r—W irlsch aft und S tatiatik .
S tatia tiches R eichaain t.
W lrtachaft und S totiatik .
Noa. receiving re lief on la t of m o n th -R o leh sa rb e llab laU . T rade  Union percen tages for end of m onth 
b u t given aa lor following m onlh to  be com parable w ith  previous oolum n.
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21-1
19-7
16-3
10-4

8'5
11-0
13-0
12-6
12-1
12-0

12-6
13- 9
14- 8
15- 1
15- 4
16- 1

169
19-2
19-5
19-0
18-2
17-5

17-7

r
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Germany]
Reichsbank would not have to go below 
the 40% limitforthereserve ratio,although, 
as the example of the Bank of England 
shows, this need be no misfortune, because 
the 40% figure is quite arbitrary. Still, 
under the circumstances, the psychological 
effects must not be underestimated.

There has been a further fall in the 
level of wholesale prices. The index of 
sensitive prices which stood at 80% at the 
beginning of the year fell in June to 66%, 
but the general wholesale index fell only 
3%. Agricultural prices, after rising, are 
back at the level of early January. The 
cost of living has fallen about 3%. Coal 
output is lower than in the first quarter, 
but the low output of lignite has been 
maintained. Iron and steel production 
is still low. There were 2,969 dwelling 
houses and 405 other buildings in course 
of construction in June, compared with 
4,321 and 602 in the previous year. 
Railway waggon loadings were higher in 
the second quarter, but were 15% below 
the level of the previous year. There 
has been a seasonal improvement in the 
textile and shoe industries.

Foreign trade (net merchandise) in 
the second quarter fell considerably below 
the previous year—nearly a 25% reduc
tion for both imports and exports. The 
numbers of bankruptcies andcompositions 
were still at the high level of a year ago. 
The number of bill protests was 25% 
lower than in the previous year.

At the end of June nearly 4,000,000 
were unemployed compared with 
2,600,000 a year earlier, while 2,400,000

were receiving insurance benefit or 
emergency relief at the end of June 
compared with 1,800,000 last year. The 
number not receiving relief from the 
insurance fund or from the Reich was 
1,600,000 compared with 800,000 last 
year, so the. burden on the local wel
fare offices has thus exactly doubled.

Wages have fallen again; more than 
in proportion to the fall in the cost of 
living, and to this must be added the 
burden of the crisis tax. It is doubtful 
if this sharp curtailment of the standard 
of living does not do more harm than 
good. The decree provides for the 
establishment of a 40-hour week in 
certain trades. This measure has worked 
well during the past half-year in certain 
cases and was welcomed by the workers, 
although it inflicts further sacrifices on 
those who are still employed; but now it 
is working in the opposite direction, for in 
the meantime wage reductions have been 
so great that they are not willing to 
sacrifice any more income. It is clearly 
impossible to reduce wage rates and then 
shorten hours without making some wage 
compensation. This method has been 
too long under consideration,andnow that 
wages are so considerably reduced it is 
probably only applicable in a few cases.

The serious position of the population 
is shown by the reduced turnover of the 
co-operatives, although a part of the fall 
is due to the fall in prices:

AVERAGE W EEK LY TURNOVER PER  MEMBER OF 
CO-OPERATIVE SO CIETIES. MARKS.

Jan . Feb. Mar. Apr, May.
1931 ... 7-28 ... 7 16 ... 7-40 ... 6.70 ... 688
1930 . . .  8-36 ... 8-80 ... 8 7 6  ... 8*78 ... 8'44

RECENT EVENTS.
At the beginning of July it seemed as 

if the intervention of the American 
President had overcome the chief difficul
ties in the situation, but it soon became 
apparent that the drain on the Reichsbank 
was not over and that foreign confidence

credit in Germany had 
suffered a severe blow. To this the 
failure of the great Darmstadter und 
Nationalbank contributed. Each day

Ju ly  27th, 1931.
the Reichsbank was surrendering exchange 
to the extent of 50 to 100 Mn. marks.

In the second week in June it 
was obvious that something must happen, 
since foreign credits were still being with
drawn and no new ones granted.

The situation was such that the Presi
dent of the Reichsbank sought the aid of 
foreign central banks, for the 100 Mn, 
dollar credit, secured at the end of June,
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was already exhausted. Then as the 
President of the Reichsbank returned 
empty-handed, the position became 
desperate and on Sunday, July 12th, the 
Cabinet met, and resolutions of far- 
reaching consequences were passed.

Then the Darmstadter und National- 
bank closed its doors and at once the 
Reich guaranteed its creditors. In spite 
of this, a panic on the Bourse was 
expected, so it was closed on July 13th 
and 14th. On July 13th there was a run 
on both the commercial and savings 
banks and the Government issued a 
decree declaring two bank holidays.

On July 15th, the end of the holiday, 
there was a further decree, and on the 
i6th the banks were able to open, but 
could only make payments for wages, 
salaries and taxes. Withdrawals for 
private purposes, to meet commitments 
or for payments abroad, were not allowed. 
Thus there was a partial moratorium. An 
important modification of the decree per
mitted transfers from one account to 
another, up to half of the deposit, but 
the savings banks remained shut. Free 
disposal was only permitted of sums 
deposited after July 15th, so that there 
was differentiation between new and old 
deposits.

At the same time the bank rate was 
raised from 7 to 10%, and advances rate 
from 8 to 15%, the spread between the 
two thus being increased to 5%. Thus it 
would seem that the bank was pressed to 
make advances on securities rather than 
to rediscount bills. The principal banks 
raised the advances rate to 13%, in 
addition to the usual charges, while 
deposit rates were 8% on accounts free of 
charges and g% on those subject to 
charges. On new deposits, which as 
stated above were freely disposable, 
interest .rates were halved, 4 and 4^% 
respectively, but the distinction was drop
ped on the following day, when it was seen 
that there was afalling off in fresh deposits.

The Reichsbank could no longer 
maintain the ratio of 40% and it became

[Germany
inevitable that the reserve should 
fall below the limit. Now while every
body should know that the 40% reserve in 
gold and exchange is a purely arbitrary 
legal standard, and just as arbitrary as the 
pre-war 33^, yet it must be remembered 
that only a few years have passed since 
inflation on an enormous scale took place 
and the masses are not sufficiently 
acquainted with monetary theory to 
recognise the distinction between a reduc
tion of the reserve limit and inflation. 
All exchange transactions must be 
carried out through the Reichsbank and 
dealings at rates other than the official 
quotation are forbidden.

The decree against capital flight and 
tax evasion obliges all holders of foreign 
assets, whether notes, cheques or bills, to 
declare them to the bank. Also all who 
hold more than 20,000 marks in foreign 
exchange must offer it to the Reichsbank. 
To make this decree workable it has been 
necessary to grant a tax amnesty to 
holders of foreign investments.

The measures taken by the Govern
ment are welcomed in all informed 
circles. The chief doubt was as to 
whether a 10% discount rate was sufficient 
to prevent the withholding of exchange, 
the unnecessary demand for it and the 
hoarding of internal currency. It was a 
further source of annoyance that certain 
foreign banks saw fit to dishonour cheques 
drawn in Germany although there were 
assets to meet them. Fortunately this 
arbitrary procedure has been abandoned.

In the fourth week in July, two weeks 
after the emergency decree limiting pay
ments of the commercial and savings 
banks, various modifications were intro
duced, but internal payments are still not 
entirely free. The pressure for a resump
tion of free payments becomes stronger. 
The damage which may arise out of the 
present situation is so considerable that 
something will probably have to be done 
in the next few days.

To facilitate discounting bytheReichs- 
bank and to allow the Danat bank to

n

V

239

-n /



in

■  \
{

I .
{ / ̂► 1 I

s

i;

'i •

• M

r
H\

'J

VlL

Germany]
resume payments it was decided on 
25th to create a new Acceptance
Guarantee Bank.

little. The very sensitive price index has 
risen somewhat, and the cost of living is 
slightly higher.

The Reichsbank report for the middle 
of July shows a note circulation of ^i6i 
Mn. marks, with a gold holding of 1,366 
Mn. and an exchange reserve of 124 Mn. 
so that the reserve in gold and exchange 
amounted to 35*8%. The bill and cheque 
portfolio was 2,676 Mn. marks. The 
total monetary circulation, including coin 
and private banknotes, was scarcely higher 
than a year ago. Advances had increased 
to 386 Mn., and the note circulation was 
fully covered by gold, exchange or bills. 
In the third week in July the note circu
lation was 33 Mn. higher, but on the other 
side exchange holdings had increased 
35 Mn. and 13 Mn. in gold had been 
lost. The reserve ratio at the end of 
the third week in July was 36'!%.

Up to mid-July the financial crisis had 
had no effect on employment. Reports 
on the iron industry were relatively 
favourable ; Russian orders had offset the 
low level of orders from elsewhere. 
The rayon industry, after settlement of 
the price war, is more fully employed. 
The paper industry is still in a satisfactory 
position, but the engineering industry is 
slack and the position of the building 
trade is also bad.

Wholesale prices have changed but

The unemployment total had fallen to 
3,962,000 at the beginning of July, and by 
the middle of the month there was a 
further fall of 6,000. In the same period 
last year unemployment was increasing. 
It seems that up to the middle of July 
the restriction of payments had not yet 
affected the labour market.

ITA LY.
Information communicated by Professor C. O TTO LEN G fll of the Royal University

of Turin.
SEC O N D  Q U A R T E R  OF  1931

July 26//?, 1931.
A T  the beginning of this year we were 

anticipating a “ fluctuating station
ary” period of uncertain duration 

between the depression period of the 
last cycle and recovery in the next. But 
favourable expectations originating in 
U.S.A. were overcome bysubsequent fears, 
also originating in U.S.A,, when at the 
end of March the recovery in securities 
which had begun was not only checked 
but the trend reversed, till the level was 
much below that of December, 1930, 
The continuation of the depression 
reacted in Europe and therefore affected 
Italy. Here the chief effect was a fall in 
share prices. On the other hand govern

ment securities and those with government 
guarantee advanced while an abundance 
of bank deposits and a sound monetary 
situation ensured a safe passage through 
the present time of difficulty. Certainly 
only an international agreement can 
diminish the general economic uncer
tainty which, with the sensitiveness in 
the economic sphere of the principal 
countries of the world sharpened by the 
prolonged period of uncertainty, may 
aggravate the world situation.

P o p u l a t i o n . — The census estimate
of population on April 21st, I9 3 i» 
41,145,000 (provisional) whilst in 1*920 
it was 38,804,000. As regards vital 
statistics in the first six months, the
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[Italy

Royal University

number of live births was 530,900 or 
35,700 below the corresponding period of 
193O) or 12*9 instead of 13*6 per 1,000. 
The natural increase was 6*4 instead of 
6'9 per 1,000. Marriages numbered 
i35>ooo instead of i5i,ooo,or 3*3instead of 
3'6 per 1,000. Thus the demographic 
position is not unaffected by the economic 
situation.

Italy fell for six months, and compares 
with 1930 as below :

Md. Lire.
1930
1931

» ♦ •
• • 4

Mar.
16-3
15-0

Apr.
160
14-8

4 • •
May
16-9
14-7

June
15-8
14-6

F i n a n c e . 

showed
The State finances in June 

1,883 Mn. lire andrevenue
expenditure 1,782 Mn., leaving a balance 
of 101 Mn., which reduces the deficit of 
997 at the end of May to 8g6 Mn. for the 
financial year 1930-31. It will not be 
possible to analyse the improvement in 
receipts in detail till the year’s accounts 
are published.

Exchange rates have fluctuated within 
narrow limits. The dollar was stationary 
throughout the six months; sterling 
averaged 9274, 92*80, 92*74, 92*74, in the 
first four months, but 92*91 and 92*93 in 
May and June.

The note circulation of the Bank of

Thus the downward trend overcomes 
seasonal variation and the diminution is in 
accordance with the contraction in busi
ness. It amounts to 1,500 Mn. lire. Also 
the gold reserve is smaller than last year; 
in the first half of 1931 it rose from 9,337 
and 9,342 Mn. in January and February 
to 9,410 and to 9,462 in March and April; 
it fell to 9,376 and 9,291 in May and June. 
After a rise of 2 points to 152 in February 
the index number of industrial shares fell 
continuously to 119  in June. In the 
same period last year it moved from 200 
to 178 (see table, p. 242). It should be 
remembered that in the base year 1913 
the lira was at the old gold parity, and 
also that in the interval capital has been 
greatly watered.

The general index number of the 
Uflicio di Milano, base December, 1925, 
was as follows in the first six months of
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Italy] FINANCE. TRADE.
EXCHANGES.

V alue in Italian  
Lire.

SHARES.

inz
A verage  !

1925 I 
I s tQ r . Av.' 
2u(l „ ,, 1 
3rd „  M I 
4th „ „

1926
IstQr. Av. 
2nd ,, „ 
3rd ft 
4th .1

1927
1st Qi'.Av. 
2nd „ ,, 
3rd I, M 
4th ff ff

1928
1st Qr.Av. 
APRIL..
MAY.....
JUNE....

JULY ... 
AUG. ... 
S E F r .... 
OCT. ... 
NOV. ... 
DEC. ... 

1929
JAN. ...
FEB......
MAR. ... 
APRIL..
M A Y ......
JUNE....

« • «

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

1930 
JAN. 
FEB.
MAR......
APRIL.. 
MAY ... 
JUNE ...

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

1931
JAN.......
FEB. ...
MAR.....
APR......
MAY .... 
JUNE....

JULY ...

tt•u c ♦o* - c
o

M
s pa m b

%  - % %

100 100 100

465 457 128
476 476 125
505 504 124
478 476 100

476 476 91
498 497 82
563 561 79
452 447 81

437 435 89
360 360 73
352 351 72
353 353 72

362 363 74
363 364 74
363 364 i: 74
364 365 1

365 365 74
365 366 74
365 365 1 74
366 365 ' 74
366 364 74
368 364 74

366 364 : 74
365 365 ! 74
365 364 74
365 365 74
366 364 74
366 365 74

366 365 74-5
366 364 : 74-5
366 365 74-6
366 366 ' 75
386 366 75
366 367 75

366 365 75
366 365 74-5
366 365 74-5
365 365 74
385 365 1 74-5
366 365 ! 74-5

366 366 ! 75
366 367 ! 75
366 365 ! 74
366 365 ! 75
366 365 i 75
366 365 ! 75

366 365 , 74
366 365 ■ 74*5
366 365 , 74
366 365 74
366 365 [ 74
366 365 i 74

366 365 74*51

d
** _r

O c0 
C*u

A
u  $A

^ % S cdJ ̂
•C'S z""
^ .5

Mn.
% lire.

100

359 93
348 105
327 80
326 51

299 170
254 101
249 70
208 50

209 50
181 46
176 64
208 42

218 41
219 48
226 86
212 90

213 71
215 29
218 28
225 55
238 61
231 80

239 105
247 81
242 78
227 50
221 81
230 65

255 77
234 104
232 70
220 32
208 43
194 38

199 44
200 43
189 60
184 46
183 76
178 43

164 43
162 89
157 46
153 35
156 25
149 34

150 37
162 24
148 22
133 42
126 27
119

124

BANKING.
1

CO
(aHH •' O tM

1 IMPORTS.

1Bank of Italy.! VOLUME.
1 4>« Je

a CU< 1 J
1« S ••■V CO S £ rO . '

2
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s |c ?• 2 ^
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#
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#
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% % No. %

100 ! 100 100 , 100
1

596-t 100 100 100 100

-

100
(m id 11913) (end !1913)
1669 825 1072 441 634 184 92 148 180 894 169
1656 861 931 441 614 191 98 147 193 280 248
2071 931 875 438 569 51 91 90 219 205 98
2155 927 833 435 590 66 110 90 221 421 172

2089 876 818 435 650 111 115 162 204 214 211
2479 851 890 439 631 167 143 102 ' 211 172 383
2049 876 1773 443 633 92 100 109 286 294 172
1600 878 2283 441 699 103 93 99 233 180 116

1375 853 2132 433 844 176 143 135 223 187 278
1250 837 2244 431 935 158 140 101 237 557 225
1110 856 3549 442 984 89 125 80 329 522 122
1185 8651 3293 451 1015 86 111 98 285 281 j 162

1
1169 654§ 4016 476 1113 122 109 127 277 ; 318 1 376
1323 646 3410 483 942 119 127 123 212 1 855 ! 316
1463 645 3181 488 1015 249 121 123 299 i 1032 365
1351 653 3051 489 946 174 109 104 320 797 235

1267 656 3477 496 989 155 131 138 360 1006 88
1113 647 3170 498 768 98 102 103 372 343 138
1027 659 2637 496 809 102 107 71 421 207 125
1436 650 2367 495 891 137 93 86 364 202 1 122 

1471372 ' 646 2082 497 892 134 113 130 296 362
1354 653 1981 : 507 832 136 105 123 272 448 191[
1301 625 ' 2488 i 517 948 129 110 152 294 296 1 380
1259 611 2261; 521 773 113 103 146 214 180 310
1293 619 2158 521 862 166 110 129 294 204. 409
1309 615 1706 521 974 166 124 126 336 195 399
1102 613 1623 520 942 178 123 ! 123 338 208 423
1109 632 1303 519 957 148 134 117 392 1 181 307

1264 637 1596 526 1086 122 151 103 393 198 217
1101 630 1592 527 864 34 120 101 491 272 190
969 638 1339 526 922 21 138 86 461 i 160 132

1286 641 1375 525 1041 26 129 107 482 ' 186 132
1090 635 1306 525 1025 32 133 119 376 192 : 101
1212 633 1405 533 1084 42 119 140 322 i1 179 '1 159

1065 616 1636 543 1098 38 112 159 317 : 215 : 270
990 607 1558 544 1060 49 : 119 132 273 182 392

1029 616 1282 544 1118 69 113 : 135 : 285 i 200 254
1083 606 1360 543 894 101 124 116 358 202 304
986 598 1455 544 1121 142 1 114 108 342 205 329

1093 598 1312 542 1040 159 133 109 1; 42611 243
i

342

1202 611 1765 547 1249 99 105 70 ;
1
: 356 174 ■ 132

940 607 1681 551 916 83 110 50 ' 467 212 ‘ 202
990 610 1614 552 998 113 104 51 446 240 1 190

1062 594 1679 544 971 156 111 56
1

446 224 127
1065 592 1527 646 871 168 91 112 342 ' 248 90
1259 592 1843 556 870 113 102 99 '1 3^0 220 391

1199 574 2349 569 930 105 101 116 i 306 191 270
1025 571 2579 574 914 99 88 103 ; 268 169 365

977 567 2560 571 1029 134 96 100 270 212 222
1011 561 1601 575 902 146 i 101 87 306 223 275
1005 555 1734 572 1109

554 1328 1099

1

i
1
1

EXPORTS. lu .
FOBTS

Ex.ÔETB
VOLUME. VALUE.l

m

m .C 09 u  V d :: 
tM 09

O SO
% %

«•C*3«S C 
b  

aI. ®

%

EXTERNAL 
TRADE 

excluding 
precious 
metals.

100

93
98

128
81

68
84
78
86

60
53
75
97

87
81
81
51

45
70
75
91
83
37

57
55
59
96
93
99

100 ; 100 209

126
137
163
155

112
104
126
124

105
110
143
149

131
118
122
154

122
141
138
148
153
221

99 2189 
92 2643 
75 1 1791 
96 2122

1336
1522
1473
17M

93 2207 
77 • 2541 

101 . 1936 
108 i 1934

104 I 2059 
83 1884 
96 ! 1281 
83 1565

85
65
66 
56

1695
1922
1972
2124

80
92
65

1722
1552
1616

88 I 1813
88
82

55
82
98
98
98

103

137
129
152
105
168
158

138
21

100
79
48

201

1001
1115
1153
13W
1322
1635

64
82
80
98

112
88

136
156
143
127
156
180

79
116
102
115
96
85

1785
1799
1988
1976
1888
2262

59
90

103
98
98
82

122
160
111
96
94

156

82

1568
1404
1435
1579
1531
2069

1000
1088
1190
1246
1256
1544

1044 
1209 
1233 
1348 
1316 
1397

1502
82 I 1495 

105 1502 
110 I 1571 
88 1490 
92 ' 1983

80
100
120
143
131
142

128
118
69
94
88
88

1078
1162
1282
1339
1304
1610

796
868
908

78 
92 
88 
85

111 
125 
109 
94

91
116
125
71

1025 
1032 
1027 
1084 
1068* 
1377»

691
851
828
806

1123̂

t Decinreti values. '  - - ^TeraRe 1912-4.
j_Ne_w Series reU tiug to Bank of Ttalv ns sole <«tsning institution. Basi

* Provisional. 
•total 1913 note issue.

FINANCE.
Exchanges— 
Industrial Shares—

NOTES AND SOURCES.

New Capital Issues 
Bank of Italy— 
Olher Data—

EXTERNAL TRADE.-

Average daily  rate (D treztone penerale d e l Ttfsoro). ^
M onthly settlinir prices for shares of 20 industrial com panies on the M ilan Bourse tifot/cttMO 

B o rsa  d i  M ilano),
Investm ents in new com panies (Con^cderuaioMC penerole ftancartn).
D eposits on current account and note circu lation  at end of m onth.
SavinRS bank deposits a t end of m onth.
ClearinRs—total for m onth. ____ __
Bankruptcies (BoH. wietisiie dell' I s  t i t  uto cent ra le  d i  S ta tis t ie a — Ufficta S ta U sttca  del Constgixo p

v itic ia le  d e ll 'E c o n o m ia  d i  M ilano). . , ______ r
Q uantities im ported and exported per m onth (S la tis t ic a  del Cotnmercxo specxale a  tmpo  

d 'esp o rta sio n e  delle THnanze).
Values per m onth iB o ll. m ensile  delV I s t i tu to  centrale).
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^ u ^  w0 a

T\l>
' Z i

f x ,  ^

t f  5*’ (SItl., ’• 503 68H.. •’ 540 83

6/
73

519
519
553
541

11 f t

*1

19*T

A t .

fa

K 1 t*

! ' j . . I t

72 552 
85 509

1938 518 76 !51

Si B I 5̂
g  y I ;T6 

JD'B
JCLI S7 
AUG.... S J  
?EFT. 573 
OCT..- 628 
XOV.... 580 
dec. . . .  675
1939

J.CV.... 504 
FEB.... 542 
m .. . ,  667 
APB... QO 
ILAY... 615 
J O 'S ..  657

85
82
74
85

105
106

531
563
550
616
541
5(6

93
85
9088
80
72

483
4S
554 
546 
571
555

538
553
5U
551
SSI

90
79
81
99

101
102

616
613
603
625
551
501

551
465
588
530
501
471

100
82
87
74
73
80

488
469
525
515
512
496

428
Sl1
627

XOT -  534
455

19J1 ^

52
53 
58 
0) 
70 
89

541
514
549
562
469
4«

480
540

71
75 
74 
67 
74
76

395
364
432
411
452

eA
6

573
581
5&«
543

5£
601
74{
911

541
41i
38
34-

35
3+
54
54

34
M
34
36
36
56

37 
3£
38 
3( 
T i 
3i

T i
T
3f
31
3(
34

3(
31
5i
3i
3<

3;

3-
J
3:
3̂

5
3-
3<
3
i>

3



0

%

100

I

» I 5?

100

%

100

I j  172

J ' 211
? '  383 

■ 172
5 116

278 
7 ; 225 
> 122 
I 162

l i  376 
) '  316 
7 ' 365 
7: 3 5I

ii 88
i 138 
f :  1 3  !; 122 

147 
I 191

276

pnte

IW '

loo

112 3m ^
126 10
12« m

33

, 220? ml 
2541 i  

:1936 i5
m

104 , 2059
83; IBM
96 ' 1281 „
83.1565 I!

85^1695 laj 
K '1922 
66:1972 .  
56 : 2124 II

I

80 i 1722 a l  
92,1552 
65 1616 

1813
1857 lal 
2355 ]B|
1765 
1799 
1938 
1976 
1688

1568 1JJ| 
14M 
143 IS  
1579 131 
1531 
2069

1502 Z 
1495 I j  
1502 I*  
1571 I f  
1490 ■ IC  
1965 IS

1025
1032
1027
1^,
1577*1

Uil«. ^

i

TRADE. PRICES.
[ I t a l y

EMPLOYMENT.
S H IP P IN G .

M ovem ent of 
M erchandise 
through th e  

P o rt of Genoa 
In- Out

w ard  w ard

M et. Tons

WAYS

0000
Met.
Tons

W H O L E S A L E .

M A T E R IA L S.

tt

1913 
1925

|lst Qr. Av. 
2nd „
3rd „ 
lith „  ..

1926
jlstQr.Av.

n d , ,  «« 
l5i'd I I  I I  

;4th I .

1927 
list Qr.Av.
|2nd I I  I I

Ird I I  I I  

|4th I I  I I

1928
.stQr. Av. 

APRIL 
MAY.... 
JUNE

JULY 
AUG .... 
SEPT. 
OCT. ... 
NOV.... 
D E C ....
1929 

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

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

1930 
J.AN. ... 
FEB. ... 
M A R ... 
APRIL 
MAY ... 
JU N E..

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

1931 
JAN. ... 
FEB. ... 
MAR....' 
APRIL 
MAY ... 
JU N E ..

JU L Y ..

667
547
503 
540

645 
601 
415 
403

593
575
433
490

518
620
681
646

637
572
573 
628 
580 
675

504 
542 
667 
610 
615 
657

551
465
588
530
501
471

565
428
516
627
534
453

472 
477 
647 
430 
480 
540

519 
519
553 
541

523 
560 
574 
526

521
547 
552 
509

491 
476
540 
517

531 
563
550 
618
541 
503

480
433
554
548 
571
555

616
613 
603 
626
551 
501

488
469
525
516
512
496

541
614
549 
562 
469 
404

395
364
432
411
432

aj XS  « 
“ 'O'S

4>

4_ cP u $

1 “a s
o

% %
Average I 345 I 100

573
581
594
543

552
607
748
915

542
410
363
344

353
344 
342
345

345
349
348
362
369
369

375
393
389
372 ,
373
375

376 
372 
367 
370 ! 
367 
364 '

362 ! 
354 ■ 
349 
344 
347 , 
341 :

337 ' 
341 
344
338 
335 
347

100«
531
528
550 
561

551 
530 
515 
471

458
415
383
348

354
360
349
350

351
397
403
401
386
384

385 
385 
385 
385 
384 
384

384
384
383
381
376
362

359
359
359
356
344
344

336
323
322
321
309
309

338 315

M ® ^=S 3  o
ftdS
l « ' r
® o o

S '-'

FO O D  PR O D U C TS.

.5 s

100 1 100 100 I 100

957 1083 
962 1062 
994 977 
868 962

790
758
738
502

487
453
534
563

508 
565 
570 
670

565
522
509 
539 
537 
552

548
541
559
543
526
626

517
517
502
517
504
515

511
476
463
487
483
413

413
404
361
352
339
339

339
357
348
328
308
300

293

945 
829 
877 
898

828
640 
533 
636

680 
722 
742 
716

716 
736 
762 
713 
700 
682

710 
697 
689 
675 
738
641

598 
595 
570 
545 
509 
496

491 
413 
319 i 
319 
339 
374

321 ,
321
313
305 I
293
293

257 
243 ; 
237 
260 : 
246 
232

787
818
973
935

858
821
927
766

744
606
497
470

507
543
540
494

516
550
550
550
525
531

525
512
497
482
478
462

469
459
494
471 
428 
422

413
413
385
365
338
275

269
275
253 
244
254 
248

260
256
250
219
200
208

781
765

502
545
547
525

445
465
482
482
489

502
507
504
496
496
482

504
482
486
504
500

465

393
404
385
409
417
371

463
450
425

1

n

%

cX

%
100 100

1 804 506
1 851 500
' 829 597

850 590

' 804 608
, 808 696
: 737 726
; 737 781

‘ 700 798
687 756

1 575 682
: 554 721

, 579 718
! 625 737

587 805
625 769

' 575 686
587 697
562 662
612 632
eoo 580
637 593

600 592
637 545
612 573
625 577
650 575
637 563

613 503
625 481
637 490
625 490
625 427
675 458

612 448
600 435
588 ' 410
583 397
588 353
688 340

575 325
563 325

. 575 367
: 550 362
I 500 343
1 . 550 316

570
551
586
608

608
608
711
664

664
655
636
532

515
506

500 i 305 
500 1 292 
450 < 314

318
311
322

515
515
515
484
484
484

484
484
452
467
441
420

413
419
385
376
376
305

269
314
308
300
300
288

294
373
362
362
373
365

354
364
356
356
352
345

*! «

%

W eig h ted  In d ic e s  
O ttolcnRhi.

100

550
533
638
529

536
559
568
569

569
548
540
520

523
523
525
623

219 225 I 345 425 335 I 346

513
513
506
506
506
508

506
606
506
506
506
506

506

% . % %

G en
eral

Index
B achi

Base
1901-6«100

%

R E T A IL .

bo<3 
•S'? 2a p Pi M O

U N EM PL O Y
M B N T .

N ob. a t  end 
of m onth

a P

000
100 100

725 644
729 625
755 666
716 678

685 685
663 724
697 714
642 706

556 673
471 624
443 569
439 580

441 593
460 626
463 638
457 624

458 562
451 569
453 557
459 563
455 542
467 558

460 564
475 548
478 549
464 551
464 555
452 542

446 509
444 504
441 510
439 514
426 491
426 512

423 489
405 485
387 475
389 471
385 460
360 468

552 436
351 433
339 449
333 438
328 405
329 402

322 390
317 390
313 380
306 392
292 389
292 372

293 368

100

669
657
694
690

685
705
708
687

636
575
530
535

633
553
572
569

528 
530
523
529
525
526

524
525 
529 
524
526 
510

489 
486 
488
490 
471 
485

466
452
448
445
437
425

410
407
415
405
380
378

370 ’
368
365
360 ;
350
347

344

000
lOOII ioo§

837 610 564 65 152
840 603 567 46 104
907 622 687 30 78
900 650 616 37 107

884 648 620 53 130
881 641 618 40 93
922 650 626 32 83
883 646 634 60 148

825 618 626 114 i 238
748 508 584 117 j 215
705 532 522 138 ' 287
706 533 516 179

1
374

•703 527 513 211 ' 421
708 522 508 182 367
710 529 511 167 307
706 533 519 146 247

6991 516 511 124 234
696 520 610 117 248
699 526 513 122 269
705 536 518 126 282
709 555 523 141 321
707 564 530 184 363

703 565 529 215 462
706 565 520 221 469
703 571 630 131 293
694 566 533 123 258
689 563 528 120 228
681 564 630 109 193

671 558 528 96 202
666 553 524 99 217
666 547 525 103 229
664 546 528 120 297
657 551 527 140 333
647 554 529 194 409

636 548 530 218 466
620 636 623 219 457
608 525 528 192 386
604 522 524 182 372
593 510 519 190 367
583 509 523 185 322

572 507 516 170 342
579 505 508 188 376
571 507 515 196 395
555 512 499 218 446
554 512 498 253 534
535 482 494 313 642

521 463 488 355 723
515 450 494 378 765
517 448 496 370 707
514 449 357 670
506 358 635
498 565

§ 1st h a lf 1914.XX T h re e  tvnes se lec ted  from  d a ta  supp lied  by th e  M ilan  C h am b er o( C om m erce. " M id 1918. n  w  t jsuppiiv  ) J Subsequent flRures based on m ovem ents of n e w  Bnchi Index .

cio aU

* E/atcst prices a re  p rovisional.

TRAHSPOflT.
Shlpping.--

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bachi.—
PRICES RETAIL.

UNEMPLOYMENT.

M onthly  T o ta l of Goods passing th rough  P o rt of G enoa. iB o lL  (Ul coM Somo autonom o d d
P o r t o  d t  G m o v a ^ B o lL  sta tia tico  dH  com u n e d i  Oetiova),  ̂ . . v

M onthly T o ta l of M erchandise  sen t on th e  S talo  Railways. (R tv ts fa  d e lle  eo m u m ca eto n i 
fe r r o v ia r ie  d e l M in ia U ro  dalle C o m u n ica z io n i). ' „  ,  , , ,

W holesale  p rices of selected  com m odities a t  end of m onth . {B o lL  d e l couaipl^p p ro o u io ia /c  
d e lV E c o n o m ia  d i  M ila n o , e L i s i i n o  u f f id a U  d e lla  B o r a a  m e rc i d e l eonafoUo p ro v in c ia le
deW B coyiom ia  d i  G e n e v a .).

p K “of w S i n  selected  goods. iB o ll .  d e l la v o ro  d e l  M tm sfe ro  E cp u o m ta  nazim iale). 
Index  Nos. of th e  C ost of L iving for w orking-class fam ilies (B oll, d e lt e c it t a  d i  M V an o c  <zi

N a tio S S T n su ran c e . D ata for end of m onth . Series tran sfe rred  from o '
of previous m onth , to  correspond w ith  o th e r d a ta . (Boll, rrienatle d e ll  la t itu to  cen tra te  d t
S ta tiB iic a ).
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Italy]
1931 : 68, 70, 68, 65, 62, 65. The move
ment resembles that in industrials except 
in June, but the industrial index relates to 
the monthly settlement day, which was 
before the Hoover announcement, whilst 
the Milan index relates to the end of the 
month, or immediately after that sudden 
announcement to which we referred last 
month. The Milan general index for 
bonds showed, on the contrary, a slight 
upward trend since in unsettled times the 
saving classes choose fixed interest secur
ities. Government funds revealed in
creasing confidence; the price of 5% 
Consols rose from 80 in January to 83 in 
April and May.

General company finance reflects the 
repercussion of economic trouble. New 
capital issues fell to minimum levels. 
Meanwhile amalgamations continue, a 
certain number have increased nominal 
capital for purely technical reasons, a 
limited number of others reduced theirs 
by large am.ounts. At the same time 
liquidations are numerous.

CAPITAL. MN. LIRE.

New Issues 
Increases 
Decreases ...

% % •

« « •

Savings slowly increased in the first 
six months to 1-5 Md. more than in June, 
1930, in the ordinary savings banks alone 
in spite of the attraction of the more 
remunerative new internal loan (5% nine- 
year bonds).

Bankruptcies were fewer in the last 
months of 1930 and the first two of 1931, 
but rose in March and still further in 
May; in June they declined again. In
May and June there were also a record 
number of bill protests.

P r o d u c t i o n . —Harvest prospects are 
favourable both for grain andotherimport- 
ant crops, hor the former the estimates 
are higher than last year. For industrial 
outpm totals published by the Ministero 
delle Corporazione for the first five months 
of 1931 gave 569,000 tons of metal plates

compared with 702,000 in 1930; the 
output of pig iron, according to the 
Associazione Fascista dei Metallurgici, was 
256,500 tons instead ot 203,000 and that 
of steel 750,000 instead of 894,000. 
There were 3,825 Mn. Kwh. of electric 
energy generated instead of 4,073, and 
output was reduced also in cement, paper 
and artificial silk, while there was a 
smaller fall in other textiles.

W h o l e s a l e  P r i c e s . — In the first
quarter wholesale prices no longer showed 
the rapid downward movement of the 
preceding phase, but a conflicting move
ment of advances and declines. The 
general index of selected goods fell 
slightly in that quarter. It then seemed 
that the decline would not persist; on the 
contrary, in the second quarter it continued 
with greater force. The movement of the 
Milan general index (125 items) is similar 
to our sensitive index.

MILAN GENERAL INDEX.—FIRST HALF-YEAR.
1930
1931

436
356

420
347

SENSITIVE INDEX.
1930
1931

410
370

407
368

405
360

380
350

The variation in the principal com
modities may be studied in the table on 
p. 243. The lowest levels are those 
recorded for silk 207, and ŵ ool 232. This 
fall, which reveals the depressed condition 
of the silk industry, can but be 
contrasted with the marvellous progress in 
the past 30 years of artificial silk, which 
was unknown in the previous century. The 
fall in meat prices should be observed: 
it shows the reduced demand for the non- 
essential foods, for although the index 
still stands at a higher level than other 
foods this is due to limited home supplies. 
The movement of grain prices in April 
and May was due to last year’s limited 
harvest, which necessitated increased 
imports at the time of transition from the 
old harvest to the new, and doubts as to 
the volume of the new crop caused a 
considerable advance in prices ; but the}'- 
fell again in June below' the previous low
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June they
la y  of the m onth. ^

tivelv lov' 
similar reason, tn 
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level owing to the prospects of a better 
crop, the size of the carry-over and the 
forced selling by small proprietors.

E x t e r n a l  T r a d e .— In the first five 
months imports remained at the same low 
level, oscillating between 1,025 1,084
Mn. lire. The provisional June figure is 
1,377 Mn., but the increase is a technical 
one, for whereas the customs authorities 
end each month normally on the 27th, in 
June they continue to record till the last 
day of the month, which is the end of the 
financial year. For exports, which were 
comparatively lower in January for a 
simi ar reason, the monthly total was 
steady between 806 and 551 Mn. from 
February to May; in June there was a rise 
to 1,123 Mn.explained as above. The total 
value of imports for the first half of 1931 
was 6,6i 2’5 Mn. lire, and that of exports 
5,112 Mn. The corresponding figures 
for 1930 were 9,545 and 6,525 Mn., with an 
adverse balance of 3,000 Mn.; the adverse 
balance was therefore 1,500 Mn. less in

[Italy
1931. This eases the financial situation, 
though it frequently happens that a small 
adverse balance coincides with a period 
of depression in Italy.

T r a n s p o r t .—Goods carried on private 
account on the State railways in the first 
half of 1931 amounted to 26,674,000 tons 
instead of 26,640 000 in 1930. The total 
of goods entering and leaving port was
16.270.000 in the first half of 1931, as 
compared with 18,130,000 in 1930.

U n e m p l o y m e n t . — Unemployment, 
which reached a maximum of 765,000 in 
February, fell continuously in subsequent 
months to 565,000 on June ist, repeating 
the downward seasonal movement of the 
previous }^ear, although the level had been 
much lower then, for in June, 1930, there 
were only 322,000. Of the 565,000,
205.000 are receiving unemployment 
benefit. The metal, building and road 
construction industries account for
164.000 and textiles for 113,000.

DATA FO R JU L Y .

Au<̂ ust 1st, 1931.
There were two special features in 

July which made it an interesting month 
from the economic point of view. In the 
first place the Hoover proposal opened 
out a new horizon in face of the world 
economic depression, and on the Italian 
Bourse there was a rise in stock exchange 
quotations; the industrial index rose 
from the minimum, 119  in June, to 124. 
But in the last week of the month deal
ings on the Bourse were much reduced 
owing to the German financial crisis. 
The second feature was the unsettled 
state ot exchange rates, which were also 
partly a reflection of the German crisis. 
Referring only to the dollar, sterling and 
French franc:—the first rose from the 
June average of ig*io to I9‘ i7 on July 
i6th, but then fell continuously and at 
the end of the month the previous level 
was restored; sterling averaged 92*93 in

June, rose to 92*38 on July I5th-i6th. 
dropped to 92*87 on 17th, and continued 
to fall on the following days to a record 
92*63 {i.e. below par) on 23rd; then there 
was a slight rise until 27th and then a 
faster rise to 92*80-92*82. The franc 
followed the movements of the dollar, 
rising from the June average of 74*82 
to 75’39 on i6th, and then fell till the 
end of the month.

The index of wholesale prices rose to 
347 at the end of July from 344 in June; 
the industrial group rose one point as a 
result of divergent movements — coal 
down, metals up; the food group fell 
4 points mainly owing to grain and 
meat — grain fell about 10 points; 
towards the middle of the month the 
price had risen after the customs raised 
the duty on flour from 87 to 92*9 lire 
but afterwards the downward tendency 
supervened and a minimum was reached 
at the end of the month.
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BELGIUM.
Information communicated by I’Institut des Sciences economiques, University of

Louvain.

2Sth July, 1 931.

IT  is particularly difficult to forecast the 
sequence of economic events at a time 
when Europe is swept by a financial 

blizzard, and especially as the published 
statistics do not yet record the influence 
of recent events. Undoubtedly, from the

strictly financial point of view, Belgium, 
like France, is in the anti-cyclone area; 
the perfect liquidity of the money market, 
the abundance of credit and the stability 
of the currency have not been impaired. 
Still, the repercussions of current events 
on the world position are yet to be seen,

1913
192719281929
1929

JA N . ... 
F E B . ... 
MAR. ... 
A P R I L . .  
M A Y  ... 
J U N E  ...

J U L Y  ... 
A U U . ... 
S E P T . ... 
O CT. ... 
N O V . ... 
D E C . ...1930
JA N . ... 
F E B . ... 
MAR. ... 
A P R I L  
M A Y  ... 
J U N E  ...

J U L Y  ... 
AUG. ... 
S E P T . . . .  
O CT. ... 
N O V. ... 
D E C . ...1931
JA N . ... 
F E B .  ... 
MAR. ... 
A P R IL
M A Y ......
J U N E . . .

J U L Y  ...

SECURITYINDEXNOS.

%AVVUA4
0ud
CQ

%ofli

CQ0
0U
904040.9
Q

' Jan. )28
1 t

108 108117 109
114 1 111
113 ; 111
105 i 111102 111

98 111100 112104 11291 11287 11277 111
76 11377 i 11367 11474 11576 11572 116
67 I 11763 11762 11861 11953 11856 119
55 12056 ' 12062 ( 12058 12154 12146 122
55 119

Mn. fr.

NATIONALBANK.

Mn. fr. Fr. to £ %

PRICES.

% ofApr.1914 % of1921

IMPORTS.

Mn. francs

EXPORTS. OUTPUT.

O.'OO tons. 000tons. 000 No.

50̂
1021
1229

23011042115811431548852
167110867091501886
835
913279193469338316
490293161292478350**
100113521200154

95
6 10

25-33
584 96 578 i 108 
498 127

174-64174-68174-51
4-50
4- 285- 15

347843851

579608447467341535

120 
’ 120 
! 120123124 124

174-50174-61174-76174-75174-76174-58

4-374-37
4-374-604- 905- 20

867865869862851
348

222

200207220

11 in IS U
72 1  421 152 119

550 ; 2428 
666 2630

1266 1381
1540 : 800 2960

748 1281 
823 1475 884 1574

508 128 452 131478 , 132 408 135506
650
865441383641
680686
415580556478603635

1230719778840644689
627

135135

174-53174-37174-39174-34
174-33174-31

5-255-805- 906- 03 
5-53 
5-50

858850846838834823

12371445
1567157317231609

662709862818869
827

2427268230522991
32313043

822
966936
9138651052

11391245155516901405
2371

174-66174-48174-41174-19174-10174-09

4-314-25
4-214 00 3-07 2-92

808791774777
774750

216223225229229228

1659 824 1591 ! 8211574 I 766 1619 : 8671423 804 
1475 ' 775

; 3073 I 3094 . 2949 ' 3215 2849 2916

837792935
937946
835

144515401665168314391690

15 V
309

IS  \ 10 \ iu

222525122686 . 149 1I 45 491 102 518 111

217525972746283224643664

235 i 220 ■ 230 ' 223 i 
221 220

98 I 340 
77 , 324

251925662847285326012763

214 I 213 213 • 211 240 i 233

323336337 342

496431508518512515

174-04174-15
174-27174-22174-15173-85

2-942-622-602-482-252-63

739729
712705693679

226235
229224
221
221

142912901376137913681206

881 : 2943 850 2712907 2899 899 2856887 2874 745 2496

645542886774739688

138411361651159714011143

163162162163162161

174-15174-23174-40174-74174-78174-67

2-752-552-502-502-442-38

661658660652640640
166

225226 227 227 227 
221

11961030110911429821062

784 ' 2554 716 ' 2334695 2388

217
210207205202
201

97790610839801023840

735621675
252921502351

734613690692615550

13501175135213541224
1227

575 585 680 705 626 606

206319712309225321112002

531653779
647584603

104311351196
1201
11011188

221118142766254522952015

239237224226229205

336
337 347 349 340 329

543530
613580564
507

50 332 72 337n o  331 133 ' 313146 ! 290

228219442227
222220601960

212222220230228
221

176420012158202418612029

235227232232210220

159
172185193
222239248

265

520476503485484443

223245197250227196
252239251241248262

459443464507466462

256310
354388492630

264271280303310326

261257255257262278

424396459440416443

876980884788653

Dates of Series- Cols. 1, 2,1st of m onth: 4. 5, 4th—10th ; 6. 7. Average; 8, Average second half of month : 9 ,15th : 16. for 25 working days;18. SO-day m onth: 19, calendar month.* Ministry of Labour index for 3rd category budget?. ** New Series
246

1

I

any ,,iH ce
,he

C b e r > 9_3^

But a 
‘.bac

events 
infloence on u

V̂holesale 
although the 
prices appear 1 
fell from 660 
Retail prices, 
slowly, have 
dropping fror 
June. Althoi 
comes in 
points fron 
wholesale 
taken by tl 
paring pre 
and 1923 
exists bet 
exports ar 
other hand 
between th 
587 in A] 
products I



ques, u
“ iversii

 ̂ of ’̂iê y tj I .
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and the revival in world trade, on which 
any real increase in production in Belgium 
depends, will certainly be delayed.

During the last three months share 
prices have fallen below the low point of 
November 1930 : the index dropped to 46 
on June ist, compared with 53 in Novem
ber. But although prices suffered a 
severe set-back, they rallied quickly, and 
the index rose to 55 on July ist. So far 
events in Germany have had no marked 
influence on the Bourse.

Wholesale prices are still weak, 
although the fall is slower and many 
prices appear to be stabilised. The index 
fell from 660 in March to 640 in June. 
Retail prices, which have moved more 
slowly, have fallen steadily, the index* 
dropping from 811 in March to 798 in 
June. Although the seasonal minimum 
comes in May, there was a fall of five 
points from May to June. A study of the 
wholesale price index, recently under
taken by this Institute, shows that com
paring present levels with those of 1913 
and 1923-24, no disequilibrium now 
exists between the prices of imports, 
exports and home products. On the 
other hand there is a considerable margin 
between the prices of raw materials (index 
587 in April 1931) and manufactured 
products (index 767).

Easy conditions still prevail on the 
short-term money market: rates fell 
slightly from March to June, and the 
German financial crisis has had no influ
ence on them. Discounts on commercial 
bills are at 2^%, and at'2§% on financial 
paper, while call money is at i|%- Thus 
the money market, like the security and 
commodity markets continues stagnant. 
The prices of Belgian rentes and bonds, 
which have risen steadily since the end 
of 1929, have been easier since May. 
The yield on 3% Belgian rentes increased
from 3*66% on May ist, to 3 7 5 %
1st. During July the Government issued 
a 5% internal loan of 1,000 Mn. francs: 
it was issued at 96 and was readily taken 
up.

*On pre-w ar base

[Belgium
Bond issues, which were almost 

impossible during the period of prosperity, 
are becoming more numerous, although 
still insufficient to absorb all the available 
capital. 01 new company issues totalling 
1,000 Mn. francs in the first five months 
of the year, .̂ 00 Mn. were bonds. Public 
authorities have borrowed 1,035 Mn. in 
the same period (not including the recent 
State Loan). Share issues are still low, 
especially when it is remembered that 
March, April and May are the months of 
the greatest seasonal activity.

In spite of a number of reductions in 
dividends, the total profits distributed up 
to the end of May (including almost all 
companies whose financial year ended on 
December 31st 1930) is little less than 
the total distributed in the corresponding 
period last year, which related to a ) ear 
of prosperity. In round figures 2,000 
million francs were distributed on a total 
capital of 23,^00 million, while in the 
first five months of 1930 2,100 million 
were distributed on a capital of 21,000 
million.

Production statistics are rather more 
encouraging. Two more blast furnaces 
were blown in on June ist and pig iron 
production has increased steadily, rising 
from 79*3% of the 1928 level in March to 
86*9% in June. Moreover,we are now eight 
months past the bottom of the depres
sion in this industry which can be dated 
as October 1930. The general position 
of the metallurgical industry, however, is 
no better, for the index of steel produc
tion only reached a minimum of 66-9% in 
M ay; in June it was slightly better 
at 69%. Coke output has improved since 
April; the index after seasonal adjustment 
rising from 80*5 to 86%.

The position in the coal industry is 
still extremely difficult and the past few 
months have contributed nothing towards 
a solution. Production remains between 
2,100,000 and 2,350,000 tons per month 
of 25 working days, and owners refuse to 
restrict output for fear of decreasing 
revenue. Output still exceeds sales, and
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at the end of June stocks reached the 
record figure of 3,260,000 tons. The intro
duction of import licences in France will 
create great difficulties for the home 
trade which has hitherto been fairly 
satisfactory.

In all branches of the textile industry 
there has been increased activity during 
the past quarter, though the extent of the 
increase is difficult to estimate. It is 
principally to this that the decrease in un
employment, noted below, is to be attri
buted. Since the winter there has been 
an improvement in the labour market 
definitely greater than the usual seasonal 
movement. Since March the proportion 
of the number seeking work to the num
ber of vacancies notified to the Labour 
Exchanges, which is a very sensitive 
indicator, has considerably decreased. 
There has been a definite reduction in un
employment since April,falling from 16*2% 
of working days lost by those insured 
in February, to LO-g% in May; the June 
figure will no doubt be even lower. 
Even if international conditions inhibit 
the hope of any considerable revival these

[Belgium
indications must be noted with satisfac
tion as they mark a definite check in the 
decline, since unemployment always 
continues to increase for a while after the 
fall in production has ceased.

The various transport figures indicate 
continued stagnation since the beginning 
of the year; there is no sign either of 
further fall or of revival. As the statis
tics on p. 246 show, there has been a reduc
tion in foreign trade both in quantity and 
value during the past quarter. However, 
the decrease is slight and movements, 
particularly of exports, are so erratic as 
to render interpretation difficult.

The various indications recorded 
above do not all show movements in the 
same direction, which confiims the 
opinion expressed before that Belgium 
has been for several months at the 
bottom of the depression. Downward 
movements are no longer very great, and 
are set off by upward movements. 
Even if the international situation does
not allow the upturn to continue, this 
should prove to be the end of the decline 
in Belgium.

NETHERLANDS.
Information communicated by the Netherlands Central Bureau of Statistics,

The Hague.
July  25//g 1931.

Th e  current level of industrial
activity is reflected in the very low
level of imports of raw materials for

production goods industries in recent
months. In physical terms these imports
were only 120% of the average for 1922-25,
while in 1929 figures above 200% were
reached. On the other hand among
imports of raw materials for consumption
goods industries only cotton was lower
than for the corresponding months of
1930. Other raw materials are at present
being imported in larger quantities, the
crisis having caused practically no set
back.

The provisional unemployment figures 
indicate a like tendency : high figures for 
the metal and textile industries, unemploy
ment in the former group showing a more 
than seasonal increase while in the latter 
there has been a fall in the last three 
months.

Exports of cotton fabrics are con
stantly diminishing as are also those of 
metal products, particularly construc
tional ironwork. On the other hand 
exports of cocoa butter and rayon yarns 
appear to be affected but little by the 
depression. The slump is, however, 
clearly reflected in the imports of 
machinery in factory building contracts.
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167

76- 7 
78-6
69- 5
77- 6
70- 7 
64-8

168
160
169
154
163
169

66- 3 
69-1 
73-5 
64-1
67- 9 
55-6

62-1
69-0
66-1
62-7
52-1
61-6

50-7
49-4
48-1
47-3
43-5
39-4

3- 96
4- 19 
4-87 
4-26

4- 29
5- 10
6- 67 
6-63

6-16
5- 93
6- 32 
6-24

156

303 
283 
354 
408

526
517
603
638

426
409
538
465

5-68
4-97
4-86
4-94

4- 75
5- 99 
5-85 
5-72 
5-72 
4-33

5-19
3-86
2-76
5- 37 
7-66
6- 24

6-53
6-88
6-63
6-43
6-26
5-43

390
389
413
467

643
685
769
787

742
730
606
829

497
422
470
479

463
487
453
525
467
435

890
832
874
894

492
586
595
479
457
453

921
927
876
961
892
846

968
829
924
938
948
921

478 1024

7-38
4- 81
5- 67 
4-89
4- 86
5- 04

4- 94
5- 20 
5-11 
5-31 
4-25 
4-40

516
3-81
3- 92
4- 49 
3-87

466
451
527
602
454

467
429
449
416
436
408

984
958

1071
1002
958

447
416
437 
471 
475
438

1060
985
997
977

1017
916

457
400
437

1097
1010
1052
1101
987

1013

1058
938

1077
1060
997

• State and community, actual figures. “  Amsterdam. , + W ithout gold and sdver, bullion and cash,
i  Number ol days worked divided by total number of possible worlsing days of the workers contemplated In the investigation. 
H  Last month of Quarter*
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and in the volume of shipping tonnage 
under construction.

Recent annual company reports are, 
with rare exceptions, disappointing.

In agriculture the winter unemploy
ment was unduly prolonged while exports 
of certain important articles such as potato 
flour and butter fell still lower apart from 
seasonal movements. Butter exports were 
affected by the increased import duties in 
Germany. The export of bacon is in
creasing while many other articles are 
being exported in about the same 
quantities as in previous years.

The general index of wholesale prices 
dropped from 102 in May to 100 in June 
(1913 base) in consequence of the drop in 
the prices of a number of agricultural and 
cattle products. This fall is greater than

/•r

1 9

•f ••

the usual seasonal movement and more 
rapid than during the last half year 
(December 1930: 107) though less severe 
than at the beginning of 1930.

Interest rates declined in May, re
mained very low in June, but recovered 
somewhat in July when the collateral loan 
rate was quoted up to 2%, Share prices 
again fell nearly 10% from May to June; 
the index numbers for recent months are 
March 69, April 64, May 57, June 52. 
After the Hoover proposal many stock 
prices improved at first, while fluctuations 
up to July 23rd did not in general return 
to the low levels ruling before the 
moratorium proposal. However, the stock 
market is so sensitive to political events 
such as occurred in the last few weeks 
that it can scarcely be considered as a 
barometer of the economic situation.
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THE GENERAL BUSINESS POSITION.
U N ITED K IN G D O M .

August 20th, 1931.
The impetus given to prices o f stocks 

and of commodities by the acceptance of 
President H oove/s proposal at the end of 
June failed during July, and by the end of 
the month the Statist index o f prices was 
lower than at the end of May, while the 
index of industrial securities in mid-August 
was back at its level of two months earlier. 
The fall in securities continued till the 
meeting of the Cabinet Budget Committee, 
the outcome of whose recommendation is 
not known at the time o f writing.

Now that the credit position in Germany 
is temporarily settled and the difficulties 
there are less acute, interest has shifted to 
the presumed deficit in the British Budget, 
with its reactions on the movement of short 
term balances and on sterling exchange. In 
this connection the situation is dominated 
by political as much as by industrial con
siderations. The rise in the Bank Rate by 
two steps from 2\ to 4 }%  was not only 
necessary in view of the efflux o f gold, but 
is salutary in tending to force liquidation of

stocks of commodities ; for prices cannot 
become stable or rise while large quantities 
of goods are held off the market. It is in 
fact questionable whether the staving off of 
a further increase in the Bank Rate by 
obtaining Treasury permission to increase 
the fiduciary issue may not tend to postpone 
recovery of prices.

The general process of readjustment is 
proceeding very slowly, while new obstacles 
to settlement continually come to light. 
The continent, England and America depend 
one on the other. There is no indication in 
America that there will be any real change 
in the situation till European affairs are 
more settled and till American industry 
becomes active commodity prices are not 
likely to rise.

Meanwhile the ftdy and August statistics 
show that while exports from Great Britain 
have improved a little, business continues to 
be stagnant and unemployment has increased, 
probably mainly in the form of prolongation 
of holidays.

UN ITED STATES. H A R V A R D  FORECAST. (B y  Cable.)

August 20th, 1931.
The business recovery which began in 

second quarter of present year was checked 
by the financial crisis in Europe, and in July 
activity fell to new low level. Whether the 
autumn seasonal improvement will be more 
or less than usual is impossible now to 
forecast, since we regard the European 
situation still as the dominant factor. If 
conditions in Europe presently improve a

seasonal upturn of business in this country 
approximating, or even exceeding, full 
seasonal amount is to be expected. But if 
financial unsettlement continues in Europe 
such business recovery here may be prevented 
and depression prolonged. As things now 
stand situation is not clear since business 
conditions in the immediate future will be 
influenced largely by European developments 
which cannot be foreseen.
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U N I T E D S T A T E S
(Harvard Economic Society).

{Extracts from Letter o f  August Is/, 1931.)

FINANCIAL AND BUSINESS CONDITIONS.

Bo n d  p r i c e s  and  S e c u r it y  I s s u e s . 
Domestic bond prices, which had 
risen in the first half of July despite 

unsettlement in foreign bonds and irregu
larity in the stock market, declined during 
the second half of the month. On July 
30, the corporate bond average was 
points (1*6 per cent.) below the high of 
late January.

Security issues recently have remained 
small despite favourable money condi
tions. July and August are seasonally 
the slackest months of the year, and this 
July has probably shown smaller issues 
than June. In the second quarter (for 
which the data of the Commercial and 
Financial Chronicle are now complete), 
the total fell to the lowest figure for 
that quarter since 1923. The reason lies 
in absence of demand for funds, attribut
able to the depression, and in hesitancy 
of investors to make commitments.

New corporate issues (reflecting the 
flow of capital into plant and equipment) 
dropped precipitously last summer; and 
have subsequently fluctuated irregularly 
at low levels, averaging only 199 million 
dollars monthly since August 1930. 
State and municipal issues are the only 
class that has been well sustained. In 
the first half-year, indeed, such flotations 
(averaging 141 millions monthly, includ
ing refunding) were the largest on record. 
Public construction and the preference 
of investors for high - grade securities 
have sustained such issues.

Foreign issues were reduced abruptly 
at the middle of 1928, when money be
came tight. There was some recovery in 
the first half of 1930; but so far in 1931 
issues have been very small. Excluding 
January, the average (including refunding) 
has been only 17 million dollars monthly, 
which is about half of the small average 
for the second half of 1929. The reduc

tion in our foreign lending has been an 
important influence in bringing gold to 
this country, raising foreign money rates, 
and depressing international commodity 
markets. It may be noted that the 
moratorium on intergovernmental debts 
has the same effect upon the balance of 
international payments that would result 
from a one-year loan of the amount of 
payments so postponed.

B a n k in g  C o n d it io n s  : T h e  P osition 
OF THE F e d e r a l  R eserve  B anks .— July 
witnessed the first substantial increase in 
■“ all other” loans of the reporting member 
banks since last autumn. This increase, 
which began at the opening of the month, 
preceded the normal seasonal rise and 
followed a period of stability ‘ during 
May and June. It has been due to 
expansion at New York City, which 
has outweighed continued decline else
where ; in the last week now available 
the New York figures, as well as those 
for the outside banks, showed a reduc
tion. Collateral loans, on the other hand, 
have shown persistent decline, the shrink
age amounting to over one billion dollars 
since the first of the year and being 
equally divided between the first and 
second quarters. Member-bank invest
ments, after declining slightly in May, 
fluctuated irregularly in June and July.

Recent operations of the reserve 
banks have been on the side of easy 
money. The addition of some 75 million 
dollars to their holdings of securities 
since mid-June has more than offset the 
decline in acceptances, so that the two 
combined have shown a gain of 40 
millions. Total reserve credit has ex
panded by an amount about equal to the 
last figure, since a slight decrease in 
rediscounts has offset an increase in 
miscellaneous items.

A striking characteristic of the banking
254
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situation during the past year has been 
that reserve-bank credit has risen slightly 
in the face of large increases in gold 
stocks. One reason is the large expan
sion of currency in circulation. Up to 
last November, outstanding currency 
(after allowance for seasonal movements) 
had diminished rapidly, as usual in 
depression. Then unusual demands 
began : there were some shipments
abroad; bank runs, chiefly in New York 
City, caused a sharp increase; before 
this was cancelled, unsettlement in the

Chicago district, in April and June, con
tributed to further expansion. Thus, in 
the past year, currency in circulation has 
risen over 380 million dollars. Mean
while our gold stock has increased 438 
millions. Over the same period, reserve 
credit rose 18 millions. An increase 
(^amounting to over 70 millions) in certain 
miscellaneous items determining the 
amount of reserve credit also took place; 
and the increase in currency, plus this 
latter item, is responsible for the rise in 
reserve credit.

RECENT MOVEMENTS SUBSIDIARY SERIES.
U N IT E D  K IN G D O M .

FINANCE:—The index of Industrial 
Securities which rose in the latter 
part of June after Hoover’s proposal 

from 82 to 90 has fallen step by step till 
in mid-August it is back at 82. The 
“ sensitive” index showed a rise of 12*8% 
in the last fortnight of June, fell 4’3% in 
the first half of July, showed a slight rise 
in the second half of July, but fell again 
7‘5% in the first half of August.

The index of fixed interest securities 
fell from the end of June to the end of 
July but was unchanged on August 14th.

New Capital Issues were very small 
in July.

The Bank rate was raised from 2j to 
3J% on July 23rd and to 4^% on July 30th. 
Since the middle of July the short money 
index has risen from 62 to 125.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 4-3945 — 197 -1-3953 -  7549
February -1180 4- 21 — 1424 4-1071 4- 622
March +  401 -  149 4- 1680 4-4794 4- 2786
April 4-2211 4-2403 4- 4660 4-7126 4- 2684
BUy -1545 4-2320 4- 5021 -6628 4- 4712
June -1140 4-8466 — 7085 4- 75 411415
July 4- 699 4-2106 -14347 —4438 -30712
August -  586 4-1244 -  6617 4-2458 -k 1730*
September — 770 -4762 — 5615 -  548 4- 1326
October 4- 671 -5233 4- 1346 4-4770
November -1212 -5088 4- 2316 -5020
December 4*1252 —6594 4-12035 -8004

-1215 —1321 -8228 -  393 -14738

* To Aug. 20

After July gth successive bank returns 
have shown a net efflux. At that date 
the return showed an influx for the year 
of nearly ;^i6J Mn., but by August 13th 
there was a net efflux on the year of 
rather more than Mn. Much of the 
withdrawal has been on French account 
though Holland has also shared in the 
movement. In the past week movements 
have, on balance, been favourable. Atten
tion is drawn to the fluctuations of 
Sterling exchange as shown on p, 261.

Bankers’ Town Clearings in July were 
lower than in June but the same as in 
May. Normally there is a greater fall 
in July than this year. Country and 
Town clearings which fell in June rose in
July-

Bankers’ Advances have diminished 
steadily since April.

P rices and W ages .—The Board of 
Trade Index number of wholesale com
modity prices, representing the average 
for July, is influenced by the temporary 
rise that took place at the end of June 
and beginning of July. The Statist index 
for the last day of July shows a fall -in 
every category during July, amounting to 
nearly 3% in general, so that prices at 
the end of July were 6% lower than at the 
end of March. Since the end of July 
there has been a fall in the price of lead,
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copper, cotton and jute. The general 
average of wholesale prices as estimated 
by the Statist is now below the level of
J u l y ,  1 9 1 4 -

The index number of the Cost of 
Living fell i or 2% in July, solely owing 
to the seasonal reduction in the price
of potatoes.

Some slight reductions of wages affect
ing our index number are reported.

T r a d e  a n d  O u t p u t .— The statistics
of imported materials with variations of 
price eliminated for the second quarter of 
the year are shown in Table A, p. 257. 
Since importation of materials, as well as 
of food, is so largely seasonal, no good 
purpose is served by comparing the second 
with the first quarter of the year. When 
comparison is made between the second 
quarters of 1930 and iQSt, it is seen that 
there is a fall of 2i%  on the total, but that 
this is a balance of a decrease in cotton, 
non-ferrous metals and wood, and an 
increase in wool. The falling off between 
the second quarter of the year is con
siderably less than that found when we 
compare the first quarter (Jan. to March, 
1931) or the fourth quarter (Oct. to Dec., 
1930) with a year earlier in each case.
IMPORTS OF MATERIALS, &c. AT 1924 PRICES. £Mu.

3rd Quarter 
4th 
1st 
2nd

1 •

4 * 0

1930-1 1929-30
86-6 94-9

109*2 125-0
97*9 115-5

101-5 104-1

W e do not find any slackening of the 
depression in the exports of manufactures 
similarly compared (see Table B, p. 258).

EXPORTS OF BRITISH MANUFACTURES AT
1924 PRICES. £Mn.

1930-1 1929-30
3rd quarter ... 130'4 ... 172'9
4th ... 123-0 ... 170-5
1st ... 102-9 ... 154-2
2nd „  ... 97-2 ... 134 1

The falling off in the second quarter of 
this year as compared with a year earlier 
is marked in every category.

Also if we look at the table of geo
graphical distribution of exports (p. 259) 
we find a considerable fall in values 
every country, except perhaps Russia. 
Since the average price of these exports 
has fallen only about 10%, it is probable 
that there has also been a diminution

to

of

the actual quantity of goods to each group 
of countries. AncfrnUo C

---J O -------- --
w. — ..... . Australia and S. America
are the regions to which exportation has 
diminished most.

The statistics for July, 1931, show 
some increase in imports of food and a 
trifling decrease in that of materials after 
the seasonal variation has been eliminated. 
Among exports there is some loss in 
materials and in the food group, but a 
definite improvement in manufactures, 
though their value is only two-thirds of 
that exported in July of last year. An 
increase since June is found in each of the 
20 classes under which these exports are 
published by the Board of Trade. The 
principal changes are:
EXPORTS OF MANUFACTURED GOODS. DECLARED

VALUE £Mu.

Iron and Steel Manufactures

Jun<‘,
1931
2-4

July,
1931
2-6

Increase
0-2

M achinery.................................... 2-4 2-7 0-3
0/otton ••• ••• ••• 4-3 5-4 1-1
Wool... 1-7 2-5 -8
Other Textiles and Apj*>arel 1-9 2-5 •6
Chemicals ... 1-3 1-6 •3

th er s ••• ••• ... 7-7 9-2 1-5

21*7 26-5 4-8

The output of coal in July fell off at 
least as much as is usual at the time of 
year. There were further set-backs in 
the production of iron and of steel.

The tonnage of ships entered with 
cargo did not show the normal seasonal 
increase in July, but that of ships 
cleared increased. Time-charter rates 
have risen a little, but freight rates fell 
in July, though not to quite so Iowa level 
as a year before.

Returns from 142 urban areas show 
that the total value of buildings for which 
plans were passed in July was ^7,252,000 
as compared with ^6,499,000 a year 
before. In the second quarter the total 
for 145 areas was ^ î6,783,000 in 1931 
and ^20,095,000 in 1930.

U n e m p l o y m e n t .— The general change
in the five weeks to Monday, July 27th, 
1931, was as follows;
.NO OF INSURED PERSONS UNEMPLOYED. (000s.)

MALES. FEMALES.
Wholly Temporarily Wholly Temporarily 

June 22nd ... 1581 ... 487 ... 457 ... 182
July 27th ... 1607 ... 521 ... 467 ... 212

INCREASE : MALES AND FEMALES.
Wholly ... 36.000 ... Temptu-arily ... 64,000
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OOODS. DECUREU
June,1931 July,1931lucrcisc2-4 26 0-22-4 2-7 0-34-3 5'4 111-7 2-5 •81-9 2-5 61-3 15 •37-7 9-2 1-5
21-7 26-5 4-8

As regards males, the main part of the 
increase in the wholly unemployed is due 
to Public Works Contracting, &c., where 
the number unemployed increased from 
58,000 to 76,000. Coal-mining contri
buted 10,000 to the increase in temporarily 
unemployed. In most other industries 
there was little change, except in Jute, 
where the proportion temporarily un
employed increased from 13*5 to 40-5% 
and the total from 49 to 75%.

The increase in the temporarily unem
ployed might have been due to an 
antedating and prolongation of the 
August holiday ; but the Live 
statistics for the subsequent 
suggest that the increase has 
been transferred for males to the wholly 
unemployed.

LIVE REGISTER, EXCLUDING CASUALS. (OOO's).
Wholly U nemploycd Tejnporary

1931 Males Females Males Females
July 20 ... 1,430 ... 437 ... 488 ... 196
July 27 .... 1,435 ... 442 ... 518 ... 206
Aug. 10 ... 1,469 ... 448 ... 471 ... 216

Except for the incidence of holidays,

there is normally not much change in 
aggregate unemployment at this time of 
year. _____ _______

CUMULATIVE INVESTMENT
INDEX:

This index was described in the 
Bulletin for May 23rd of this year, on 
p. 156. The calculations have been 
continued and figures for mid-July, 1931, 
are shown in the table below.

CUMULATIVE INVESTMENT INDEX Nos.
A. Industrial Shares.
B. Fixed Interest Securities.

1931 a h 
79 ..

1925 a b 1928 rt b
•Tan. ... — 120 ... 102
Apr. ... 97 ... 98 123 ... 104
July ... 95 ... 98 118 ... 101*5
Oct. ... 105 ... 97 123 ... 100

1926 
Jan. ... 107-5 ... 98-5

1929
124 ... 103

Apr. ... 101-5 ... 98 118 ... 100
July ... 103 ... 99 113 ... 98
Oct. ... 105 ... 97 109 ... 96

1927 
Jan. ... 108 ... 101

1930
100 ... 98

Apr. ... 106-5 ... 99 97 ... 102-5
July ... 108-5 ... 99 91 ... 102-5
Oct. ... 115-7 ... 100 84 ... 103

i ̂

I  «

Figures refer to middle of months,

TABLE A.

TOTAL IMPORTS OF RAW MATERIALS— REVALUED AT PRICES IN CORRESPONDING
PERIOD^^ OF 1924—

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

f l  %

First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

1924 1929 1930 1931 1924 1929 1 1930 1931 1924 1928 1929 1930 1924 1928 1929 1930

Pig-iron, t c ...................... 1-8 1-2 1-9 1-3 2-1 1-6 1-4 1-3 1-7 1-4 1-5 1-4 1-8 1*4 1-5 1-6
Copper, tin, lead, zinc ... 5-9 6-8 7-3 6-3 5-9 7-2 7-3 7-7 7-2 5-9 : 6-8 6-8 6-0 7*7 8-0 6-9
’iarns .............  ... - 1-7 1-8 2-0 1-7 1-7 2-2 1-8 1-8 1-7 1-7 2-3 1-9 2-0 2-2 2-5 2-3
Leather .............  ; 2-7 2-9 3-0 2-9 3-4 3-2 3*2 j 3-4 3-5 2*7 2-7 2*8 3-9 3-5 3-3 3-6

Minerals (non-metals) ... ^ 1-4 1-4 1-5 1-2 1-5 1-5 ' 1-6 1-1 1-5 1-4 1-6 1-4 1-4 1-4 1-6 1-2
Iron Ore ••• ... i 2-3 1-5 1-8 •7 2-4 1*6 1-6 •8 2-3 1-2 1-8 1-1 1-6 1-2 1-8 ■9
Non-Ferrous Metals 3-7 ' 4-3 4-6 3-3 3-9 5-7 5-1 3*7 3-8 4*2 4-5 3-8 3-8 4-9 5-2 4-1
Wood ........................ 7-1 70 8-2 5-8 9-4 9-6 11-4 8-0 19-8 17-4 ‘ 20-0 18-9 14-8 14-1 15-6 13-5
Oil Seeds. 4cc................... 12-1 14-5 12-2 12-4 12-6 15-6 12-9 13-5 15-7 12-9 12*5 11-0 13-6 12-7 13*4 12-0
Hides ... ... ... 4-7 4-8 5-5 4-9 5-6 3-9 4-6 4-7 5-9 5-1 4-8 4-8 6-2 4-7 6-0 5-2
Paper Materials.............
Textiles (other than

1-8 3-1 3-4 3-0 2-7 40 3-7 2-6 3-7

2-7

3-0

2-3

4-0 

1 2-8

3-6

2-1

3-3

6-7

3-6

5-8

4-3

6-9

3- 6

4- 0Cotton and Wool) 4-6 51 5-5 3-8 3-3 3-7 3-4 3-6
Cotton ... 39-6 43-7 33-2 24*7 18-0 25-2 19-8 17-8 17-2 17-5 i 15-7 11-7 46-8 37-0 34-5 29-3
Wool ......................... 21-5 23-0 22-4 22-7 25-0 27-6 23-9 29-0 11-6 8-2 9-6 11-7 16-7 14-0 17-7 17-0

All above groups, and 1 MiBceilaneous 113-3
i

123-8 115-5 97-9 99-4 113-1 104-1
1

101*5 99-6 88-0 94-9 86-6 131-2 117-7 125-0 109*2

1 Excl. cotton and wool— 62-3 69-6 63-2 66-7 73-8 62-9Total Imports 
Net Imports.............

622 57-1 59-9 50-5 56-4 60-3 60-4 64*7 70-8 67-7
44'6 60-4 6S‘8 4'/5 49-6 64-7 64-6 48-9 64'S 67-7 , 64-5 58-1 69-9 60-1 6?-6 56-6

Third Quarters 
at Price.s of 3rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

* Tlierefoi-e the figures for different quarters are not comparable for those group.-? where average values
varied considerably during the year 1924.
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TABLE B.

EXPORTED MANUFACTURES— REVALUED AT PRICES IN CORRESPONDING PERIOD*
OF 1924. £Mn.

1 First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr.,1924

Third q 
at Prices o f ;

Quarters 
r̂d Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1929 1930 1931 1924 1929 1930 1931 1924 1928 1929 1930 1924 1928 1929 1930

fî ftrf.ĥ nWArfi ••• 30 3-5 3*7 2*5 3-2 4*0 3*4 2*6 3*3 3*6 4*0 3*3 3*3 3-8 4-0 3*1
lf*nn Sifidi 18-8 22-5 19*6 10*2 20*0 21*2 16*5 10*4 17*7 19*7 20*4 14*8 17*6 22*0 21*7 13*3A k V A A mm V »
Non-Ferrous Metals 4-2 4-6 4*2 3*2 3*8 4*9 3*7 2*1 3*8 4*2 4*9 3*5 3*8 4*1 5*1 4*1
Cutlery .........................
Electrical Goods ...

1*9 2-4 2*5 1*5 2*2 2*7 2*3 1*8 2*3 2*5 2*7 2*2 2*4 2*9 2-9 20
2-3 3-0 3*5 2-6 2*4 3*6 31 2*1 2*5 3*1 3*4 3*6 3*5 3*1 3-9 2*9

Machinery.........................
(Cotton •••

10-3 14-0 12*9 8*4 11*0 13*7 11*9 7*7 11*3 13*2 13*4 10*9 12*2 14*1 14*3 11*2
48-3 47-6 41*2 24*2 50*7 42*6 30*5 22*9 50*2 45*9 44*8 28*0 49*9 46*4 41*1 24-8

Wool ••• ••• 16-6 13-5 11*3 8 0 15*6 10-8 7*9 6*5 18*9 16*0 15*6 10*8 16*7 12*9 12*3 9*4
other Textiles .............. 6-7 9-5 8*8 6*4 7*3 9 0 7*6 6*1 7*8 10*2 10*3 7*8 8*0 10*2 9*8 7.0
Apparel ..............
Coemicals ..« •••

7-1 6-9 6*6 4*9 6*5 5*8 4*9 3*9 8*6 : 80 8*0 6*4 7*8 7*2 7*6 5*4
6-8 7-7 80 5*9 6*2 7*5 7-2 61 6*1 7*3 8*0 6*8 6-4 7*8 9*9 6*7

^̂ llSa.t ««• ••• 1-9 2-5 2*5 2 0 2*6 2*6 2-4 2 0 2*2 2*0 2*5 2*2 2*2 3*2 2*6 2*1
Leather ... 1-6 1-5 1*4 •8 1*8 1*8 1-6 *9 1*6 I 2*0 2*0 1*1 2*1 1*8 2*1 1*1
Paper 2-2 2-5 2*7 1*9 2*1 2*7 2*3 1*8 2*3 1I 2*4 2*8 2*3 2*5 2*5 3*0 2*1
Miscell................................. 16-6 27-3 25*3 20*4 17*4 31*1 28*9 20*3 20*5 1•1 271 30*1 26*8 200 29*9 30*2 27*8

Total .«« 148-2 169*0 154-2 102*9 153*2 164*0 134-1 97*2
•

1591 167*8 172*9 130*4 158-4 171-9 170*5 123-0

Therefore the figures for different quarters are not comparable for those groups where average values

varied considerably during the year 1924.
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Greece.
Eoropan IsUnds

Total Pa

Egrpt and Sond»n
Akcns

of North Africa 
East Africa ...
West Africa ... 
Sonth Africa ...

Total Ah

Asiatic TorkeT. Srrii 
British India ... 
Ceylon. Straits, Borr 
French, Portognese. 

Siam
China and Hong Eo 
Japan and Korea 
Padfic Islands...

Total As

Aiî ilralia. New Zeali

Total N(
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Indi
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'Pondinq
Period*

30-4 153-4 -m-9

3 where average valoes

I

Value of Exports of the Produce and Manufactures
United Kingdom in the 2nd Quarters of 1924, 1930 & 1931.

Co u n t r ie s  a n d  R e g io n s  
(pre-war areas)*

TO WHICH CONSIGNED.

^̂ussia •.« ■■■
Germany and Poland
Austria and Hungary ...............
Belgium, France

««« »»» 
Norway, Sweden, Denmark, Holland 
Switzerland, Spain, Portugal
Greece, Balkans, Turkey ................
European Islands

•  4

9 ^ 4

4  9 •  «  I

Total Europe • » 9  4  4

Egypt and Soudan ... 
Algeria •. * ... ...
Rest of North Africa... 
East Africa
West Africa ...............
South Africa ...

* 4 «

4  ♦  ♦

# • •

• » 9 4

Total Africa 4 4 4

Asiatic Turkey, Syria, Persia, etc—  
British India ...
Ceylon, Straits, Borneo

9  4  9

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands...

9 4 4

Total Asia 4 9

Australia, New Zealand

Canada and Newfoundland, etc. 
United States............................

Total North America .

Mexico, West Indies, Central 
America3̂ 9 9 9 9 4 9 9 4 4 9 9 4

Peru, Chile
Argentine, Uruguay, etc.

and Equatorial

9 9 4
4 4 9
9 4 9 9 • $

Total Central and South America ...

To t a l  (excluding S. Ireland)

South Ireland 9 9 9

a m o u n t . £Mn. Pe r c e n t a g e  o f  To t a l .

1924 1930 1 1931 1924 1930 1931

2nd Quarter. 2nd Quarter.

2*28 2-48 2-40 1-2 1-9 2-7
13-89 6 64 5-01 7-5 505 5-7

1-01 110 -77 •5 •85 •9
15-64 10-85 8'23 ' 8-5 8-3 9-4

4-26 3-30 2-47 2-3 2-5 2-8
15-58 13-13 8'76 8-4 100 9-95 1

7-35 4-65 3-20 4-0 3-5 3-65
3’70 201 1-85 2-0 1-5 2-1
219 1-75 1-55 1 1-2 1-3 1-75

65-90 45-91 34-24 ; 35-6 34-9 38-95

3'77 2-67 1-66 2-0 2 0 1-9
-63 •37 •33 !i ‘3 - •3 - •4
•80 •51 •46 •4 •4 •5

1-68 2-17 1-62 •9 1-65 1-8
3-22 3-20 1-89 1-7 2-4 2-15
7-79 6-93 5-77 ; 4-2 5-3 6 6

. 1788
1

15-85
.

11-74 ! 9-7 1205 13-35

1

1-85 1-96 1-06

!

i 1-0 1-5 1-2
. 22-61 13-51 7-94 12-2 10-3 9 0

3-55 3-92 2-36 1-9 3 0 2-7
1 2-87 2-27 1-10 1-6 1-7 1-25

7-22 2-91 2-37 3-9 2-2 2-7
6'79 2-09 1-57 3-7 1-6 1'8

. -45 •35 •25 •2 •25 •3

. 45-35 27-02 16-65 24-5 20-5 18-95

18-68 11-45 5-19 ' 101 8-7 5-9

7-20 900 7-60

1

1
i 3-9 6-85 8'65

11-66 706 3-88 6-31 . 5-35. .. 4-4 . .

18-86 1606 11-48 10-21
12-2 1305

a 5-29 4-22 2 67 1 2-9
.1

3-2 3-05

3-52 2-32 •93 1-9 1-75 105
1-82 2-17 •79 1 0 1-65 •9
7-60 6 56 419 4-1 5 0 4-75

18-23 15-27 8-58 9-9 11-6 9-75

.. 184-90 131-56 87-88 100-0 1000 1000

10-25 9 18 7-92 5-6 7 0 9 0

• But Franco includes Alsaoe. etc., and Italy includes Piume.
As ralues are xiven to two dsoimal places only, the toUls are not always idontioal with the sum of the items
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STOCKS STAPLE COiMMODITIES

The following table is supplementary 
to the summary table, p. 2, Special 
Mem. 32 ; but the basis has been changed, 
slightly in certain cases. It should be 
remembered that statistics of stocks are
in most cases incomplete, but a certain 
degree of comparability should obtain in

the figures which do exist. Breaks in 
comparability occur in the Lead figures, 
since Mexican stocks are unobtainable 
since April, 1930, and in Rubber, after 
Oct., 1930, when an estimate replaced the 
official U.S.A. afloat figure. The Sugar 
figures have been revised to include 
Poland and Hungary.

STOCKS OF STAPLE COMMODITIES.

BeRtmiiru; of 
Month.

( 1)
American

Cotton.

1929 Jan.

1930 Jan.

1,000 bales

<2)
Copper.

1.000
tons.

3,494

3,662

April
May
June

3,870
4,104
4,486

July
Aug.
Sept.
Oct.
Nov.
Dec.

1931 •Ian.
Feb.
Mar.
April
May
June

July
Aug.

4,970
5,348
5,753
5,967
6,097
6,273

6,471
6,578
6,888
7,000
7,051
7,346t

292

401

479
525
528

'3)
Tin.
1.000
tons.

35-9

49T
490
49-2
47-5
47-5
47-5

(4)
Lead. 

1.000 tons.

(6)
Spelter

U.S. U.K.

32-8 0-9 42

50-8 73

535
525
519
510
523
551

7,625t
7.9S2t

564
582

51-0
53*1
57- 7
58- 4 
57-9 
600

49-6
561
65-0
65-8
75-3
80-7

(6)’
Rubber.

1.000
tons.

266

92-2
101-0
1100
116-5
119-2
127-1

60-4
60T

124-6 13- 5
14- 4

144
158

430
448
464

!483
“ 75?

491

506
526
533
547
552
543

545

(7) <8' (9)
Sugar. Tea. Coffee
1.000 1.000
tons. Mn. lbs. bags.

4,422 220 15,703

5,614 260 25,063

6,125 210 27,470
7,452 235 29,310
7,002 215 29,814

6,196 209 28,424
5,046 201 27,529
4,275 214 29,203
3,629 222 *

! 4,488 235 29,366
' 6,175 243 30,447

7,018 262 29,309
7,218 274 28,829
7,573 270 28.457
8,453 242 28,292
8,270 212 27,604
7,779 205 26,351

7.007 203 25,537
198

( 10.<

Wheat.

. Mn.busb.

665

(11)
Petrol
eum.

M b .

barrels.

624

584 630

639
636
637

632
628
626
613
611
609

603
597
593
591
592 
591

587

I Pi'ovisional. « ItU.S.A. Afloat *' no longer available.  ̂Not available.

(1) Total supply seasonally corrected, exclusive o( European and 
Asiatic mill stocks.

(3) Total supply outside hands of consumers less Japan Stocks.
(8) London Motal Exchange Visible Supply pins “ Tin'' estimate of Straits Stocks.
U) U.S. and Mexico refined stocks to April, 1930 U.S. only 

since : U.K. stocks in official warehouses.
(8) Visible supply in U.K. and U.S.

(61 An estimate of World’s stocks supplied by Rubber Growers’ 
Association.

(7) Total visible supply, exclusive of Interior Stocks in Cuba prior 
to Oct., 1926.

<8) Bonded Warehouse Stocks to Jan., 1929. Tea Brokers’ Assoc, 
since.

(9) Visible aupplyin Brazil (Portsand Interior). Europe&U«S.A. 
do) Stanford Wheat Studies Estimate of World’s Visible Supply. 
(11) Stocks of Crude and Refined Oils in U.S.
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July—:
An?.-j
Sept..i
Ort..
Kot..-)
Dee...'

m  JuL...; 
Feb....i 
¥ir-.. 
Apr.... 
Mjt... 
Joae,. 
JuIt...

1930 
JAX... 
FEB.
m i
m i l
Hat.
JCN*E.:

124-21

123- 91
m-16
124- 26 
12410 
123 90 
123-81

JULY 
ACG.
sept....
OCT. ....
KOV 
DEC. ....
, 1981. . .
JAX

JCSE......

« U '-  
’• 18'"‘

123-66
123-82
123-n
123-̂

123-60
123- 81
12394
124- 13 
124-28 
121-54 
124-24

2s‘"i

124- 26 

}gS2
}25-S3
125- 82
m i

Tl

92-46

93-05
92-87
92-84
92-78
92-71
92-76

92-88
92-98
92-83
92-80
92.78
92-72

92-74
92-81
92-74

92̂ 1
92-84

92-93
9̂ 94

92-82

92-85
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® ate replaced the
The Sugar 

"■ 'sed to include

( » noi I (li)Coflet Wheat. i Petrol-
1 ^ 1 euD.

Mu.bail. Mn. bosh. ! bamls.I
15,703 665 ' 624

25,063 534 630

27,470 518 639
29,310 471 636
29,814 412 637

23.424 379 832
27,529 412 628
29,203 469 626

t 544 615
29,366
30,447

528
541

611
609

29,509
28,829
28.457
28.292

585
602
630 . 
600 .

603
597
593
691
592

27,504 691
26,351

587

• Sot iiUble.

AOO«-

sappl
Stock* 

Broke**

biprio*

a.'r»o*-

SUPPLEMENTARY TABLES OF UNEMPLOYMENT.
NOS. ON LIVE REGISTER. GT. BRITAIN.-OOO’s.

Nearest 1000 Males 1 Females Total

m a y  4, 1931 1912 . 617 2530
e «  11* ■ • • • • 1921 612 2533f 1 ^   ̂ ',, 18, ,, ...

25, , , .............
1904 I 603

Wlntsun
2507

JUNE 1..................... 1987 643 2630
„  8, ................. 1988 1 615 2603
• e  1S« s  s  * * -  * * * 1997 1 624 2621I w  1 '  '

,, 22, , , ............. 1 2010 618 2627
„  29, ............. 2036 ; 629 2665

JULY 6, ................. i 1999 635 2634
13» * * • • • ' 2011 !' 632 2643

« •  20| < • • .  • • •», 2025 1 635 2661T y • / ^

27, ................. ' 2063 651 2713
AUG. 3..................... Bank Holiday

10| ^ t > >* • 2048 666 2714

ESTIMATED NOB. EMPLOYED,* GT. BRITAIN.—OOff.

1924, 1st Of. . . . 9356 1928,1st Of. ... 10008
„  2nd 9617 „  2nd ♦ * . . . 10051
, ,  3rd »  1 •  ̂ • 9533 „  3fd i  1 •• • 9966
„  4th I t  . • • 9650 „  4th • 9985

1925,1st »  t  • 9562 1929, 1st e * . . . 10032
, ,  2nd f  ^ » 1 » 9612 , ,  2nd • (  « • • 10265
, ,  3rd ♦ 9512 , ,  3rd M  . . . 10297
. ,  4th 9708 „  4 th 1 1  . . . 10233

1926, 1st 9800 1930, 1st • e . . . 10021
„  2nd t  t • 8868 2nd 1 1  • • • 9868
, ,  3rd % % '  * * ' 8461 , ,  3fd 1  * . . » 9689

4th I « • ■ 9052 4th ♦ 1 • • • 9477
1927, 1st i  % « « • 1 9839 1931, 1st I t  . . . 9207

, ,  2nd » 1  • • • ; 10082 , ,  Apr. 27th... 8357
„  3rd 1 «  . . . 10064 . ,  I'lay 18tb... 9381
„  4th * * . . . 10026 , ,  June 22nd... 

, ,  July 27th...
9271
9174

* Excluding sick and those involved in trade disputes.

PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month*

*5
o% d

s

1930 July... 16-7 17-4
Aug... 17-1 17-7
Sept... 17-6 18-0
O ct.... 18-7 19-4
Nov.... 19-1 19-8
Dec.... 20-2 20-7

1931 Jan.... 21-5 22-1
Feb.... 21-7 22-6
Mar.... 21-5 22-7
Apr.... 20-9 22-0
May... 20-8 21-9
June., 21 8 23-2
July... 22-6 23-8

1/1
*3aifPu

co•oco

dif
<
U
CO

m
u
<

CO

40
c

d
2<
a

dVi.■<

25

■ocd
O
CO

16-5 7-8 6-9 9-5 16-6 21-9 26-2
17-2 8-0 7-3 9 9 16-4 22-5 27-6
16-8 8-3 7-8 103 16-1 22-6 '  26*9
16-8 9-2 8-9 12-1 16-2 24-2 27-4
17-2 10-0 10-3 13-3 16-4 24-0 27-6
18-8 9-8 11-1 13-2 18-6 24-5 29-3

19-9 12-2 13-1 15-1 19-4 260 29-7
19-6 12-4 12-9 14-7 19-8 26-7 29-5
18-4 12-0 12-1 14-4 20-8 27-8 27-4
18-0 11 6 11-1 13-7 20-0 26-5 27-4
17-9 11-4 10-8 13-1 19-6 25-7 27-2
18-4 11-6 10-2 13-4 22-0 29-6 28-2
19-5 12-1 10-6 13-5 22-3 30-6 29-5

26-4
27T

20-2
21- 4
22- 7
23- 5

25- 7
26- 4 
26-4 
26-0 
26-9 
26-2 
28-2

26- 9
27- 3 
28T 
33-4

30-9
300
29-7
29T
28- 5 
27-8 
27-9

The percentages after August are based on the numbers insured iu July,

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

1930

Paris Milan Berlin Amster*
dam Prague Berne* Stock

holm NewYork Buenos
Aires S r o  ’

Hong
kong

f. to£ I. to £ M. to £ ' fi. to £ kr* to £ i. to £ kr. to £ $ to £ d. to 8 d. per miÛ d. par rup« d. per 8
Kobe 

d. per yen

Parity ..
1980 

JAN. ... 
FEB.... 
MAR.... 
APRIL 
M AY... 
JUNE .

JULY .....
AUG........
SEPT.......
OCT........
NOV.......
DSC..........

1981
JAN...........
FEB..........
MAR.........
APRIL ...
M AY........
JU N E......

{Week endins 
July 4 .... 

11 ....««

i t

Aug.
11
f t

18
25
1
8

16

•  »  4

4 9 0 9

124-21

123- 91
124- 16 
124-26
124- 10 
123 90 
123-81

125- 66 
123-82 
123-77 
123-85 
123-65 
125-60

123-81
123- 94
124- 13 
124-28 
124-34 
124-24

124-26
124- 10 
123-52 
123-53 
123-80
125- 82 
123-92

92- 46

93- 05 
92-87 
92-84 
92-78 
92-71 
92-76

92-88 
92-98 
92 83 
92-80 
92.78 
92-72

92-74
92-81
92-74
92-82
92-91
92-94

92-93 
92-94 
92 93 
92-72 
92-82 
92-83 
92-85

20-43

20-387 
20-366 
20-382 
20-374 
20-365 
20-372

20 385 
20-387 
20-404 
20-412 
20-379 
20-369

20-418 
20-438 
20-406 
20-408 
20-434 
20-496

20 498 
20-511 
22-562§ 
20 5 
20-543 
20-615 
20-598

12-107

12-102
12-123
12-125
12-097
12-031
12-086

12-092
12-089
12-067
12-058
12068
12-061

24-02 25-2215

12-066
12-103
12*119
12-106
12-103
12-088

12-091 
12082 
12 039 
12-033 
12-047 
12-039 
12-047

164-58
164-26
16411
164-16
163-97
163- 85

164- 05 
164-17 
163 82 
163-79 
163-79 
163-70

163- 90
164- 08
163- 95
164- 06 
16411 
16419

164-22
164-25
164-OS
163-60
163-98
163-87
163-92

25-163
25-198
25-136
25-094
25-108
25-085

25-044
25-047
25-049
25- 020
26- 049 
25-040

25-075
25-181
25-246
25-235
25-219
25-081

25-126
2 5 -0 8 2
24-988
24-911
24-897
24-869
24-898

18-159

18-136 
18T24 
18-106 
18-092 
18-111 
18 095

18-097
18-112
18-093
18-096
18-101
18-101

18-136 
18-147 
18-142 
18T48 
18-143 
18 148

18143 
18-145 
18-142 
18-143 
18-155 
18155 
18-162

4-866

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

4 8560 
4-8565 
4-8585 
4-8600 
4-8641 
4-8650

4-8644 
4-8660 
4-8507 
4-8476 
4 8570 
4-8523 
4-8571

47-58

45-12
42-70
42- 24
43- 61 
43-02 
41-67

40-65
40-67
40-37
38-50
38-65
37- 42

34- 48
35- 63
38- 60 
.37-77 
34-87
34- 70

35- 90 
35-53 
34-49 
34-07 
33-32
31- 81
32- 26

27

5-52
5-55
5-72
5-81
5-86
5-63

5-34 
4-87 
4 98 
t

4-85
4-73

4-45
4-24
3-87
3-62
3-33
3-71

3-80
3-67
3-55
3-44
3-49
3-27
3-12

18

17-931
17-907
17-862
17-859
17-835
17-816

17-821
17-790
17-788
17-818
17-789
17-779

17-782
17-781
17-849
17-845
17-856
17-777

17-786 
17-825 
17-827 
17 825 
17-775 
17-781 
17-768

19-47
18-66
18-24
18-40
17-67
15-45

15-41
15-88
15-90
15-81
15-55
13-91

1206
11-26
12-08
11-99
1182
11- 77

12- 79 
12-53 
12-22 
12-18 
12-06 
12-04 
11-71

24-23
24-28
24-38
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53
24-48
24-41
24-41
24-41
24-41
24-39

24 39 
24-40 
24-39 
24-41 
24-41 
24-41 
24-42

* Zurich iincc Nov, 12th, 1929. § Nominal 
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»RD »  JUDE

U

9TC
Indusi

H
£  •'O a

a®

%
1924 ♦

Average... 100 1
1929 ,

126•thQr. Av.
1930

120st Qr. Av.
VPR......... 120
ilAY........ 119
lUNE...... 112 1
JULY...... 112 ,
AUQ........ 106
SEPT....... 110
DOT......... 103
MOV......... 105
DEC......... 99

1931
96

• bb .......... 94
UAR......... 95-5
4PR.......... 94
MAY ...... 80
JUNE...... 82

IQLY...... 86
4UG.........

1
82 ‘

FINANCE.
STOCKS & SHARES.

S c •'v O <S C o9 o ̂
>  ^ (tf

«>j: C

® S
(&

%

Fixed
Interest.

Q>M o4)*C

%

hS4>'Or*c5h

—  100

— ' 94-2

— 96-6 
6-5.100-3+

-  3-4

+

+

+

0-6
7-2
60
9-9
2-8

98- 4 
97-7

99- 7 
99-2 
99-7

101-3
103-9

— 5-8 103-3
4

— 4-0 103-5
— 3-5 98-5 
+  2-7* 99-6
— 3-0 100-2 
-17-0 103-0
— 1-1 104-6

+  8-1 101-5
— 6-8 99-2

100

106-2

103-6
99-7

101- 7
102- 4

100-4
100-9
100- 4
98- 7 
96-3 
96-9

96- 8
101-  8 
1006
99- 9
97- 6 
96-0

98- 7 
101-3

NEW
CAPITAL
ISSUES.

For
U.K.

£Mn.

•o
U  flSo

< 
^Mn.

BANK CLEARINGS. |

7-4 : 11-2

6-0

12-1
11- 9 
17-8
7-7

13-1
3- 5 
2-4

12-  8 
11-5 
10-4

7-8
6-0
7-4
1- 4 

•9
4- 4

2- 3

3-9

11-1
9- 4 

20-1 
5-5

3-3
3- 1 
2-6

17-7
8-4
5- 4

4- 5 
13-6
6 -  0 

•3
10-  1 
8-4

2-9

London Bankers' 
Clearing House,

Town. Coun-
try.

£Mn. £Mn.

2070 *  1 226

2350 S460 246

2500 23S0 240
2340 m o 249
2360 tS60 235
2430 tSOO 228

2150 s m 233
2100 S4OO 224
2340 t4S0 207
2220 SSOO 230
2070 2140 226
2150 St90 226

2210 SIIO 238
2060 I960 218
1960 1S60 213
2270 2210 228
1980 1980 218
2196 2080 205

1980 2090 218

Pro-
▼inoial

Bank of 
Enfflandi

11
Towns

£Mn.

0) • 
► O*C O'

'S >»

p b®(d D<Snu

147

124

120
114
104
102

£Mji. £Mn.

109 390

61+38 361

61+36 350 
66+36 361 
58+36 356 
59+35 364

OTHER BANKING.

9 Clflarlne Banks.

® -2 . «Oja 2 ^ « 2

£Mn. £Mn. £Mn. iM n. % % .flMn

V)

MONEY.

% %

70+36
66+34
65-i-34
66+36
60+35
64+33

65+33
58+34
59+33
61+35
62+34
71+34

364
367
358
357
355
372

350
347
350
354
353
352

96 66+34 359 
58+35 360

1632 242 791 324 11-7 48-5 601 100 2-45 3-45

1763 228 971 237 10-9 55-1 795 172 5-50 5-56

1721 214 973 229 10-8 56-6 684 122 3-75 3-70
1712 207 970 225 10*9 56-7 571 82 2-23 2-49
1742 246 957 231 10-7 54-9 585 68 1-94 2-14
1788 273 968 233 10-6 53-6 618 71 2-13 2-33

1794 284 952 241 10-7 53-1 633 69 1-88 2-37
1767 279 936 250 10-6 53-0 648 69 1-96 2-29
1764 284 927 255 10-6 52-6 649 65 1-69 2-09
1791 296 924 257 10-5 51-6 656 65 1-65 2-11
1801 310 920 265 10-5 51-1 672 70 2-04 2-23
1839 320 915 269 11-1 49-7 706 66 1-52 2-30

1836 328 909 281 10-6 49-5 784 68 1*87 217
1782 299 909 293 10-5 51-0 646 76 2-50 2-52
1726 238 921 296 10-5 53-3 587 75 2-23 2-69
1698 209 925 292 10-3 54-6 559 75 2-31 2-61
1700 222 919 274 10-4 54-1 571 68 1-98 2-26
1744 264 908 272 10-6 52-1 623 60 1-56 2-12

1750 279 898 283 10-5 51-3 633 62 1-75 2T4
1 655 125 3-58 4-31

i Exclusive of iDTesttnents 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. 2C1. § First figure Bankers', second figure, Others.

Dates of  F ig u r e s . Sto c k s  an d  Sh 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

® 1 Country and Provincial—Proportionate totals for 24 working days.
Ban k  OF E n g lan d i _  v * *1.
Tb e a s u r y  b il l s  ( - O ”
Cl e a r in g  b a n k s — Averages for month.
Mo n e y  R a te s— Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. PRICES

WHOLESALE.
Bar

surer
(Oath).

d.peroa.std.

Board of Trade Index Nos* 
General. Food.

% %

Materials.
etc.
%

Statist (Sauerbeck) Index Nob.

Mafê r7alB.
%  %

RETAIL.
M. of Labour,

% %

WAGES.

New Index 
of Average 

weekly wages
%

1924
Average.

1929
4th Qr. Av,

1930
Îst Qr. Av.

R...........
MAY.........
JUNF>......... I 16-3
JULY 
AUG 
SEPT.
OCT.
NOV.
d e c .

1931
JAN. .........I
FEB. ,
Ma r ..
APR. .
Ma y  .
JUNE
JULY 
AUG.

34-0 100 100 100 ! 100 ★ 100 100 100

22-7 80-7 85-8 78-1 ' 81 82-6 77 79 95-5

20-2 76-9 80-7 74-8 ' 78-5 78-6 73 75 92
19-5 74-4 77-6 72-7 1 77 76 70 73 89
19-2 73-3 76-5 71-5 73 72 69 71 88
16-3 72-6 76-6 70-4 ! 72-5 71-5 66-5 69 88-5

16-0 71-7 76-4 69-2 72 71 65 , 68 89-5
16-3 70-8 75-9 68-2 69.5 70 64 661

89-5
16-8 69-5 74-4 67-0 70 70-6 62-5 65 89
16-7 680 72-9 65-4 70 71 61-5 65 89-5
16-7 67-4 72-5 64-7 68 69 61 64 88-5
15-3 65-5 69-8 63-3 67-5 68 59 62-5 87-5

13-7 64-3 68-1 62-4 67-5 67-6 58 1 61-5 87
12-3 63-9 67-2 62-1 65-5 66 59 61-5 86
13-8 63-7 66-8 62-1 66 66 58-5 61-5 84
13-0 63-6 67-7 61-5 66-5 66-6 57 61 84
13-1 62-8 68-1 60-1 65 64 55 59 83
12-3 62-1 68-1 69-1 65 64 56 59-5 84

13-2
12-6

61-5 65 8 59-2 63 62 64 57-5 83 75

98-5
98-5
981
981

98i 
981 
981 
981 
98; 
98;

97
961

Jk 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.

B U R E A U  OF LA B O R
£  ^  

£ £  fe

^  9 
%

S

%

ill

100 100 100

96 8 109 100*

93 9 104 8
•

.92-6 104
90'8 103
86 5 101 97

86-6 99 i

86 6 99
86 8 100
84 2 99
820 97
79'9 94 91

78 6 91
770 87 (
76-9 86 6
74 7 86 1
72-7 83 I
71-4 81 I

iN o  rent restrloelon
^Docembor

Da t e s . 'S il v e r — Average for week ending 15th. 
Bo a r d  o f  Tr a d e — Average for month, 
St a t is t — E nd of month.
RETAIL— End of month.

263

WAGES— 15th of month.
U.S.A. Wholesale—Average for month 

• Retail—15th of month.
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SHIP!

Tocure ol Ship 
ITlU> c t n o M  .

Entued Cka 
Bntuh Pom.

0000 l9u nil
imA»M1C8...
im
Qr. Av.
19H.̂Ar.

APR-.... 
t o . .  ■■ 
JUXB

«1 * 544

JULY 
AUG 
SEFT

SOY.....••
dec', i931
Jax
FEB......1

........... ^

APR."
May ■•••• 
JUSE....•'
JULY

of? 575

« 7  5>; 
<98 SIS
580 Sk>
581 SSI

557
526
596
53<

605 SSI 
5M S C
557 ajf<96
512 SU

571
589
579
561
5U
<89

<51 ss:

12 cs
558 s ĵ

564 5,̂ .;

4®
423
466
465
504
507
536



1931

[

lEDt

(MENT
SCIU

OTBt*

$liSnOTEI

COtl

1931

TRADE AND OUTPUT.

Food I 
Drink and 
Tobacco.

iMn.

Raw
MatoriaU.

£Mn.
1934\feragc..
1939

♦thQr.Ax
1930

IstQr.Av.
APR.......
MAY .....
JUNE....

JULY.....
a u g .......
SEPT.....
OCT.......
N’ OV.......
d e c .......

J931
MAN.......
FEB.......
MAR......
APR.......
MAY.....
JUNE....

JULY....

47- 6

48- 8

40T
36- 7
39- 6
37- 7

39'2
37-2
36-7
44T
40- 6 
44-4

36-2
300
32-6
32- 5 
333
33- 4

S8-7
i l lss-s
55- 6  

S6'7 
So'7 
4 0 S 
S7-7 
4V9

56- 9 
S5-Sss-g
Si‘SSi- 5

SS-9

33-3 *

29-5 S6-0

26T 
20-7 
231 
20-4

P 0 -

35T Si-6

19T
17*5
16-5
18T
16-5
20-6

li-6  H- 6  

li'9  
lo'S 
15‘5 
16-S

13-6 15-7

3RT8 (Values).

To
Mann- (iacln 

factures. Miscolli

£Mn. £Mn.

I t s

EXPORTS OF U.K- GOODS (Values). OUTPUT.

tal
idine
ineout)

Foodi 
Drink and 
Tobaccoe

£Mn.

Raw
Materials.

£Mn.

Manu
factures#

£Mn.

Total
(including

Miscellaneous)

iMn.

Coal.
Tons
Mn.

PigIron#
Tone
000

Steel#
Tone

_000

25-0 « 106 4 « 94-8 4-7

• * ♦ 

* 8-9 51-6 66-8 * 21-2 520 641

28-7 SO-0 j 108-4 10J6 99-9 5-3 i ‘5 6-7 6-0 17 8 47-6 62-0 60S 20-9 597 736

27-3 SOS 94-5 04̂ 4 86-4 4-1 6-0 6-2 6-i 42-8 4S-1 54-7 66-0 21-9 598 743
25-6 So-S 83-9 S5-9 76-1 3-6 4-4 5-4 6-8 36-7 so-i 46-9 50-6 19-9* 578 696
27-7 S7-4 91-0 OS-7 82-0 3-8 i-s 5-8 6-6 39-8 40-8 51-0 SSS 19-3 555 622
24-5 S5-1 83-4 S7-S 75-6 3-2 S-6 4-7 i-9 33-8 S6-S 42-8 45s 18-0* 626 600

26 0 S6-0 85-2 S7-6 78-6 4-4 4'1 5-2 5-0 39-7 S8-1 50-7 48-6 16-9 439 547
24-2 Si-6 79-9 SiS 73-6 4-0 S-6 4-4 4-4 33-1 srs 42-8 41-1 18-6* 376 441
24-6 SiS 78-7 8S-5 73-3 4-2 S-6 50 4 0 32-0 Sl-7 42-7 41-7 18-2 397 532
27-7 S7-1 90-9 S6-S 83-7 4-4 S-o 5-5 4-9 35-9 S 4 - 0 46-9 4S-7 18-7 375 451
21-6 SS-S 79-4 7i-9 72-6 4-8 S-7 4-7 4-6 32-7 ss -0 44-1 4S-S 19-8 368 434
23-8 Si-4 89-6 8S-9 84-4 3-5 S-6 4-7 4-y 27-6 S8-6 38-5 S9-5 18-7* 317 323

20-4 tO-7
i

75-6 7S-S 69-6 3-7 4-4 3-7 S-8 28-7 S7-6 37-6 S7-S 18-4 305 361
19-5 SOS 63-6 6S-9 67-8 2-8 S-6 3-8 4-0 24-0 S4-9 31-8 SS-7 19-2 320 486
22-3 SO-S 70-7 69-0 65-2 3-0 S-6 4-1 4-1 25-6 S4-6 34-0 SS-6 18-2 323 456
20-9 tO-6 700 71-7 63-4 2-9 S-5 4-1 4-4 24-3 S6-9 32-5 35-0 18-2* 302 397
21-0 SO-7 69-6 7J:i 63-9 2-8 s-s 4-0 S-S 26-0 S6-6 33-9 S4-7 18-2 313 425
20-2 SO-7 68-6 7S-S 62-6 2-6 S-9 4-0 4-S 21-7 ts-s 29-4 SI-4 16-9 302 393

20-7 SO-7 70-1 71-7 65-2 2 7 S-6 3-8 S-7 26-5 S5-4 34-3 SS-9 14-9 286 377

8ii: 
B’L iro.
Tonnftf*

Com*
menccd.

T odi 
0̂

263t

499t

I6lt

132t

33t

23t

fT o ta lfo r  Quarter. • Four weeks, exoludinff bank holiday week.
*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND STE E L.— Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnase of Ships 
(with cargoes).

Index of

RAILWAYS. 
(Standard Gauge).

Freight Traffic. 
Weight,

1924
A rerage ... 

1929
4th Qr. Av. 

1980
1st Qr. Av
APR.........
MAY........
JU N E.....

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

1931
JAN........
FEB.......
MAR.......
APR.........
MAY......
JUNE ...

JULY ...

«> « •fi <0 •

Entered Cleared a u 2i e« V 
V d

d
0 •

British Ports. ' ^ G
c 9
0

0000 tone 0000 tons %of 1924 0000  tons

461 * 544 *  ̂ 100 1 0 0 1 544 1743

530 5 S S 575 6 7 5 96 7 5 531 1804

467 6 1 6 537 6 7 7 84 64 502 1797
498 6 1 8 526 5 S S 86 66 1 484 1563
580 5 8 0 598 6 5 1 86 58 501 1621
581 5 6 1 534 5 S S 66 62 436 1318

605 5 4 1 571 6 4 1 71 61 483 1480
564 6 V 589 6 6 7 71 70 440 1434
588 5 6 1 579 S O S 79 68 474 1529
557 6 S 4 581 6 5 1 4 62 515 1603
496 6 O4 511 6 1 9 68 449 1640
512 5 1 6 489 6  I S 64 71 438 1692

451 4 8 7 469 4s r r 64 70 ' 437 1535
401 4 8 1 423 4 9 0 1 65 395 1471
478 6 1 0 466 4 7 s 59 66 445 1571
459 4 7 8 465 4 7 1 i 54 67 427 1430
511 6 1 1 504 m 56 70 396 1324
558 6 S 0 507 4 9 7 56 64

664 6 0 5 536 6 (7 7 58 62

527
506
558
465

485
413
456
512
439
418

410
367
417
401
419

Re.
ceipts.

All
Goods. 
£ Mn.

8-89

9-08

8-82
8-19
8-65
7- 27

8-  20
7- 54
8- 17 
8-76 
8-18 
8-11
7- 99 
7.37
8-  01 
7-49 
7 05

UNEMPLOYMENT.
INSURED PERSONS UNEMPLOYED t 

(Great Britain and North Ireland).

Males.

1047

1216
1301
1357
1396

1519
1546
1605
1735
1771
1847

1972
2017
2028
1968
1957
2068

2128

72

158

145
177
235
254

301
252
246
282
225
210

208
239
292
278
288
377

387

• c 1%
V a• Mu

A U .2
® -s  1

1
CO 0

0̂
C : 3 

1 .0
'O  a I I

a
0 u

a
f t

'a
5  « 
« § \ ^1

CO 0 1
0000 0 0 0 0 0 0 0 0  1

52 116 78 99 35

44 69 49 165 39

50 85 61 190 62
64 98 55 160 71
63 100 58 147 65
63 107 62 147 91

71 114 65 160 102
80 125 70 166 105
83 137 76 178 103
91 151 82 200 96
98 158 86 232 96

109 173 92 246 115

99 178 95 288 112
99 187 101 274 104

102 192 107 247 90
101 194 108 220 93
100 196 110 207 92
101 199 110 214 100

97 202
1

111 235 107

IXIO

344

351

431
465
461
469

499
532
552
581
610
647

697
714
701
683
677
685

705

Females
■ l ' "

000

263

000

62

261 I 70

383 ! 120 
460 151 
499 185
515

551
573
584
584
598
653

691
680
636
625
621
639

679

202

213
217
207
197
192
219

211
202
181
184
185 
202

213

t Excludes commerce, ote. t Excluding those disqualified for benefit by trade dispute.
it N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices—Averages lor Month. 
UneHiployeoenh—Nunvbera about 25tb of month.

For SupplomenUry Tables 
lhioinplo«m«nt see page 381.
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United Kingdom
Figures published since Aug

France 
Germany .
Italy

22nd

PAGE
267

UNITED KINGDOM.
A d d itio n a l F»^Mr«s p u b lish ed  sin ce  A ug . 22n d , 1931.

Stocks and Shares (New Series).
Fixed Interest—Price ...

,, ,, —Yield ...
Industrials ...............
Sensitive Index 
1st half-month 
2nd

End July
99%

101%
84%
July

-  4-3%
-  4*1%

New Capital Issues.
For Great Britain 
For Abroad »  a  • • • •

Provincial Clearings.
As in Bulletin

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

Prices.

End Aug.
97%

103%
79%
Aug.

—  2-8%
-  3-6%

August
£1,632,000

£34,000

August
£87,000,000

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and Merchandise (B) 

Goods Receipts

ft • • ft ft •

ft • •

June, 1931 
Tons 4,154,000 

13,795.000 
4,209,000 

£7.377.000

Week ending
... 123% Sept. 5th
... 3-44%
... 4-20%

4i%  on July 30th, 1931,

1 »
11

Exchanges.
Weekending Paris 

Aug. 22nd... 123'92 
,, 29th... 123‘94

Sept. 5th... 123’93
Prague 

Aug. 22nd... 164 00 
,, 29th... 164-05 

Sept. 5th... 164'09
B.Aires 

Aug. 22nd... 31'82 
,, 29th... 31-68 

Sept. 5th ... 31‘70

Milan
92-87
92-91
92-93

Zurich
24-962
24-953
24-952

Silver (bar)—cash per oz. 12"9d. V/eek ending Sept. 5th 
“ Times”  Index (Wholesale).

July 31st Aug. 31st
Food ..........................  100% 103%
Materials ............... 91% 90%
Total ..........................  94-5% 95%

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

Gt. Britain— Males. Females.
1930 Dec. 2 9 t h ..........................  1,962,700 680.400
1931

11
It
11

Aug. 3rd 
10th 
17th 
24th

1 y
)  I

• • •

ft • •

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

Statistique Gen^rale de la France.
August 27/A, 1931-

ytT  this time of year business is 
Za  usually very quiet; this year activity 

^is abnormally low as a result of the 
crisis which does not yet seem to have 
advanced to a new phase. Visible stocks of 
many raw materials are still increasing 
and prices falling in consequence. The

financial difficulties of several nations 
are depressing the general economic situ
ation. These difficulties, due in great 
part to disregard of the principles on 
which modern economy is based—expen
diture not in excess of ordinary revenue, 
only strictly temporary recourse to short 
term borrowing, security of investment

267

Berlin
20570
20-523
20-526

Stockholm 
18-158 
18-168 
18-159

Amsterdam 
12 046 
12-050 
12‘058

New York 
4-8589 
4-8602 
4-8611

Rio do J. Bombay H. Kong 
3-12 17-765 11-63
3-09 17-765 11-81
3-04 17-765 11-76

Kobe
24-41
24-43
24-46

Bank Holiday 
2,048,400 665.900
2,045,700 673,700
2,062,200 671,600
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France]
in preference to high interest—can hardly 
be alleviated except by measures of
economy accompanied by external credits. 
With the existing abundance of capital 
these should not be lacking if adequate 
security is offered and if they are 
negotiated in a true international spirit.

French revenue is still lower than 
last year. Since the beginning of 1931 
the reduction in ordinary receipts has 
been 5% in direct taxes and 4% in 
indirect. Fortunately budget estimates 
were cautious and should be sufficient to 
secure equilibrium on these items. How
ever, the excess of actual over estimated 
receipts came from customs revenue, and 
the increase being partly attributable to 
the shortage of home-grown grain in 1930 
and to the increased tax on cereals. On the 
other hand the expenditure estimates have 
also been exceeded and the provisional 
relinquishment of part of the monies due 
on reparations account will make 
deficit almost inevitable.

The balance sheets of the Bank of 
Francereflectrecent movements of capital. 
Since last month the gold reserve has 
increased by 2 milliard francs owing to 
repatriation of capital from abroad and 
arrivals of gold from English sources. 
At the same time sight credits abroad 
increased by nearly two milliard while 
short-term credits declined. The bill port
folio expanded more than a milliard, no 
doubt because of discounts involved in 
pursuance of the Anglo-French-American 
agreement. Total private deposit bal
ances have risen by more than 2 milliard; 
this idle_ money is probably awaiting 
recovery in stock exchange business.

The bourse has never been quieter. 
Certainly the holiday period is always 
against speculation, but this year the 
uncertainty prevailing as to the outcome 
of the financial negotiations and as to the 
credit stability of the nations most 
affected by the crisis, increases the disin
clination to engage in new operations.

F IN A N C E . PRICES.
STOCKS & SHARES,

Index Nos. of Prices of

(O

%

EXCHANGE. BANK OP FRANCE.

P re-W ar
1904-13

1930
2nd .Jr. Av
JU L Y .......
AUG..........
SE PT . ...
OCT..........
N OV.........
DEC..........

1931
JA N ...........
F E B ..........
MARCH... 
A PRIL ...
MAY .......
JU N E .......

JU L Y .......
AUG..........

90- 9
89- 4 
90*6
91- 5
90- 4 
88-7 
88-6

880
90T
90- 7
91- 3 
910 
91-2

88 7 
90-2

86-8
89-9
91-6
901
88-9
87-9
871

86-8
88- 7 
889
89- 5 
89-4 
91-3

91-5
93-1

114

371
351
322
328
•286
286
261

227
255
240
231
191
158

168
171

384
365
348
349 
322 
316 
307

267
310
300
287
277
254

249
257

WHOLESALE. RETAIL
m0) OS

Monthly
Averag^ee. 9 Current Acconnts. In

SA 0) c
0 ,'Som of Debits 

and Credits.090A A 3 0
d

a
0

2

Mn.f.

0
s
c
‘Ca
0

00
Mn.f.

G
u
s
m

t
to
£

a
0
a
f

to
8

w
S0

h ,
0
9
0
2
00

Mn.f.

I
\[ %a

"uaPW

%

1 •m90
G

■ 0
! £  ,

a0
A

fS
9
a>

£

Mn.f.

a
U

G
S
0c

a

%

2
0
0

per
kilo

OOOf

9
>

m

per
U!o

f

X
a9
0

% .J 6* 7 a 9 10 1 1 J S I S u 1 5 1 6
184

1907-13
12 25-2 5-17 50 100 100 647 3-2 3-44 99 i 100I

1561 499 123-94 25-50 714 1006 1505 9944 2-5 17-08 352 539
980 501 123-68 25-42 729 947 1504 10856 1 • * 1708 305 536
887 432 123-83 25-42 727 754 1474 12546

* J 
m 4 17-08 310 530

13519̂ 486 123-781 — 25-46 729 816 1438 12555
J 7 4 4 17-08 325 5223650 480 123-85 25-49 740 925 1606 14078
V 9

1 9 ft 17-08 320 5071134 380 123-65 25-46 747 822 1681 15785
J f 4 ft 17-08 315 492

2311 425 123-60 25-45 753 908 1637 17122
7 I 
M 17-08 290 j 485

484 424 123-83 25-51 777 843 1478 18434 2 17-08 260 i 482
4228A A 394 123-95 25-51 772 830 1414 19733 4 ft 17-08 240 480
1304 411 124-13 25-56 778 826 1260 20122

9 f ft 4 17-08 240 480
1163 441 124-29 25-57 787 820 1480 19510 4 4 17-08 255 483
1457 430 124-35 25-57 773 828 1373 20217

9 9 ft 4 17-08 255 468
1619 489 124-24 25-53 770 860 1385 21368

f y99 17 08 245 466

1002 419 123-89
123-95

25-50
25-52»

782
784

877 1451 19616
25086

99 17-08
1708

255
250

455

for

% %

Index Nos. 
(Paris) 

for

1? , JS
100 '  100 

ar 1913

532 j 
553 ! 
553 : 
548 
536 , 
526 I 
535

549
527
516
506
488
468
449

543 , 437 
540 ! 437 
548 429 
559 i 425 
545 ' 410 
539 410

526 402

590
COl
626
637
637
647
649

649
650 
647 
641 
634 
632

615

597

590

589

•Provisional. 1 1st Qr. 1914. J luclufling Sinking Fund. 

Dates of ayupes. Co)«. 1.4, i&th af m opth; ?. 12, is. middle of month: lo. ii.based on dailT averages: end Of roonth : 38, ' t^e
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IMPORTS.
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809 
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PR IC ES.
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erlo
fri » •
?9

52
)5
10
25
20
15
30

Index Nos. 
(or

teQ
a

B
>. i

EETAIL.

Index Koi. 
(Puiil fst

But positions are being maintained; even 
the bears do not dare to be too active, and 
quotations have only weakened very 
slightly. But the general index number 
of variable dividend security prices has 
not been at such a low level for a long 
time. With the exception of metals, the 
fall affects nearly all classes.

Discount rate is stationary; contango 
rate on the official market has fallen since 
the end“Of-July settlement.

Compared with June, imports have 
fallen in value more than exports, thus 
lessening the adverse balance. Since 
the beginning of the year the total value of 
trade—imports plus exports—was 45,500 
Mn. francs, whereas it exceeded 57,000 
in the corresponding period last year, 
but the adverse balance was over 8,000, 
instead of 4,800 in the first seven months 
of 1930. The reduction in imports was 
mainly in the raw materials section, for 
the short harvest led to increased cereal 
imports. The reduction was in fact to a 
great extent due to reduced prices, total 
weight has hardly changed. On the 
contrary exports have diminished consid

erably both in weight and value, especially 
manufactures. Sales abroad are becoming 
more and more difficult.

From June to July imports of raw 
materials were much reduced in weight 
and value. The reduction in exports of 
manufactures was relatively small. Com
pared with July, 1930, imports of raw 
materials have fallen by nearly a third in 
value and 3% in weight. The value of 
exports of manufactures declined in the 
same proportion.

This continued weakness in foreign
trade, which prevails also in varying 
degrees in other countries, is to a great 
extentdue to reduction in consumption and 
invisible stocks. But the output of many 
materials is in excess of demand, owing to 
abundance of capital, and visible stocks 
are still growing, which explains the 
persistent fall in prices.

Since last month the general index of 
wholesale prices has fallen, through 
declines in both agricultural and industrial 
products. Among the former, animal 
products, however, have advanced after

T R A D E , O U T P U T , T R A N SP O R T  & EM PLOYM ENT.

c
0

0
0b

usd
Z I ti

1$' n iS
100 i 100 , 100Yeyl9l3

532:549
5 5 3 ' ^
553 ;5W 
548 506 
556 4 g  
526 468 
555 ! 449

m

•597

*0 *80 

“ 'Us451̂

55|<55
50

402 615

11
IMPORTS. EXPORTS, OUTPUT. SHIPPING. j RAILWAYS. BMP'T.

Declared Values. Declared Values. 4 Tonnage of i  ^
1

0'^^ 9
Nos. found 
work as %, . f ♦ 1 VVpfp'ht Ships with1 09 n C O 1 <a 1

Coal
(excL
Saar).

Pig
Iron.

Steel. CariroeB. < 2

g S

2 0

0 0 (A 0'S of those not

d
0 00

d
i  j

: «
z
d

«u9
Vd
9Sd

d
0 00U*

d
'u
d

! ^  
sas

4>
9
0

: £  a B d

C
Im

ports.

11
Ex

ports.

•9
u
*4e
U

ud
5

^ 0 dd> 9) ^
g.&d

z g

rC-g

found
u
C a •Q Id'0 ^ 3  
S o  0 
« S-2

work.

1 . 1  g0 V S
| S J

o: A a A Mu. Mn. Mn. a
% %Mu.f. Mn.f. Mn.f. \ Mn.fi, Mn.f.a ^ Mn.f. Mn.f. Mn.r ^Mn.Metr.TnsJ 000 Metric Tons. Ton^. Tons* Tons. Mn.f.

Pre-War i
♦ • ^ 11

1904-13 1 541 105 3 3 3 ' 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9-02t 34
1930 1

273 54-0 241 '' 1492nd Qr. Av. 4275 809 2530 939 3658 517 864 2276 5-00 3-02 4370 865 798 5-42 4-55 13-5t
JULY ....... 4120 837 2263 ,, 1020 3530 627 822 2181 4'89 307 4499 861 790 5-46 4-62 \ : 285 50-3 278 182
AUG.......... 4068 i 927 2297 ii 844 3108 374 743 1991 4-98 319 4356 845 776 6-50 4-51 }l3'71' : 295 50-3 259 158
SEPT......... 4206 1289 2044 873 3359 406 755 2198 6-19 3-08 4513 800 764 4-61 4-8? / : 296 53-3 264 188
OCT........... 4520 1313 2209 998 3503 464 771 2268 6-30 2-99 4684 827 797 6-25 4-35 i 2921 56-5 198 125
NOV.......... 4250 1214

1211
2187
2244 1

849
8751

3441
3227

604
453

825 2112 4-92 2-84 4290 781 705 3-90 3-90 jl3 '2t! 268 54-3 137 75
DEC........... 4330 1 723 2051 5-01 2-86 4371 806

i
766 5-36 4-06 257 52-8 113 53

1931
JAN........... 1 3817 i 1074 1970 ■ m 2574 i 335 613 , 1626 4-44 2-36 4543 801 746 4T6 3-24 ) 231 481 69 27
FEB........... i 4065 1151 : 2049 865 2757 ' 345 681 1731 5-02 2-68 4244 726 693 401 3-33 11-51- 240 50-4 40 20
MAR.......... 3929 1171 11914 844 3076 342 734 2000 5-32 2-67 4635 775 722 4-29 3-46 1 246 51-6 36 18
APRIL...... 3902 1263 1810 829 2877 418 670 1789 4-92 2-47 4203 739 675 512 4-46 255 49-5 35 18
MAY.......... 3575 

3915 ,
1125
1283

1701
1800

749
832

2438
2513

321
414

605 1512 4-83 2-33 4014 724 674 5-53 4-56 251 48-2 42 20
J U N E ...... 593 1506 6-51 2-81 4106 695 649 5-37 4-59 257 49-1 62 25

JULY ...... 3636 1360 1534 742 2420 1 381 545 1494 5-25 2-63 4000* 1 266 45-7 52 24

i  Total lor Quarter. Provisional.

dofiPJ 0(0*' 269

1

r  i  I
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France]
the fall in previous months, likewise 
colonial produce. In industrial materials 
the fall affected the two great categories, 
minerals and textiles, and was in fact 
general ; but there are many commodities 
which are not down to the levels recorded 
towards the end of last century.

corresponding month of 1930. 
number of trucks loaded daily was 
in Ju ly than in June.

The number of unemployed has fallen 
since May, but it is still difficult to find 
vacancies.

The production of coal and iron and 
steel products—pig-iron, steel, coke— is 
declining. The building trade is not so
busy, and weakness persists in the textile 
trades, especially silk.

The revenue from turnover tax was 
in Ju ly 10% lower than a year before. 
Railway receipts were slightly higher 
than in June, but lower than in the

The retail price index is falling, also 
the cost of living index to a lesser degree. 
Savings bank deposits have risen greatly 
since the maximum amount permitted 
to any individual was raised. Receipts 
from entertainment tax in Paris have 
fallen noticeably since the opening of the 
Colonial Exhibition, which has registered 
large takings in spite of the bad 
weather.

I

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).

FIN A N C E, PRICES & W AGES.
STOCKS AND SHARES.

Capital Issues by

BANKING.

Reiebebank

m  •  $

Pre-W ar
1930

2nd QrAv 
JU L Y ... 
A U G . . .  
S E P T ... 
OCT. 
NOV. 
DEC. 

1931
JAN. ... 
FEB . ... 
MAR. .. 
APRIL.
m a y  ...
J U N E

• • »

4 4

JULY.. .  
A U G . ... 
SEPT. . .

c o
-Sc

«o
c

« s
oO

.2 g

O o
MD.Gold Mn. Gold Mn. G.

Mks. M ^ .

1 £ 3 4

6100

120*1 47-1 53-2 9988
1100 76-2 94-6 11161
103-3 45-4 40-6 9294
102-3 157-3 81-4 10093
95-8 38 6 98-6 11212
92-3 30-3 30-2 8684
87-3 11-6 36-1 9447
81-8 41-0 99-8 9588
85*6 4-9 117-4 7962911 3-9 12-4 8882
92-4 3 1 14-5 8969830 247-3t 69-8 860775-9 3-4 53-4 10324

17-9 354 4554

1

Note Circulation.

Reicbs
bank
Notes
only.

Mn. G. Marks

Including 
other Notes 
& Coinage.

Gold Marks
Mks. Mn. i ooq Mm

5 6
Aug.'l4

4500

7

577 4120 6-25
427 4637 6-21
447 4707 6-30
352 4744 6-34
355 4674 6-27
282 4601 6-19
301 4778 6-38

323 4383 5-96
250 4428 6-02
266 4456 6-05
313 4340 5-92
279 4299 5-86
324 4295 5-96

307
526

4554
4310

6-14

>|Mn. Gold1 G. Mks.
1 Marks _ _to 8 % p.a.

S .9 10
J ’ly*14

4*2 3-15

10129 4-189 5*5
10908 4-195 5-0
10969 4-183 5-0
11030 4 189 5-0
10940 , 4-202 6-0
11454 4-197 6-0
11295 4-195 6-25

11251 4-198 6-0
11172 4-206 6-0
11283 4-206 6-25
11350 4-200 6-0
11494 6 0
11539 4-211 5-5

' 4-213 8-25
1 4-213 _

4-213

WHOLESALE.

t£

Index Nos. of 
Prices of

G. Mks 
P. Kgj

c c c  9 o o o

Mks.p.
M.Ton

RETAIL.

Index Nos. of

OM

REAL
WAQBI

t  Bevag Flotation.

I I IS

815 1 81’0

974
977
810
759
843
829
850

571
48-6
48T
48- 6
49- 4 
49-9 
49-6

IS 14
74-5 100

15

1085
1065
1210
972
956

1034

44T
40-6
38- 9
39- 9 
401 
37-1

1013 41-2
39-2

110-8
114-8
116-6
113-5
109- 3 
112-0
110- 4

125-6
125-5
125-0
123-0
120-0
120-5
117-9

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

78 105-4

115-6
114-0
114-3
113-8
113-5
112-2

16

147- 2 
149-3
148- 8 
146-9 
145-4 
143-5 
141-6

17
J a n .’14 

100

18

100

112-3
110-8

140-4
138-8
137-7
137-2
137-3
157-8

137-4
134-9

136

* Private Deposits and other daily obllgatioDe. 1 Base 1921-6 average^

OoU. 1, 16i Ui, mid-month ; 6. second w eek; 6. 7 and 8. of month • 9. 10. 19-lS. 17, 1st of month : 14. 18. average per month.

*
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ON August 5th the restrictions on 
banking were further relaxed and 
withdrawals could be made more 

freely; and from the second ŵ eek in 
August withdrawals from the savings 
banks were allowed under the old con
ditions. The results have shown that 
there is no better way to restore public 
confidence than by the unrestricted pay
ment of sums demanded. The public 
having seen that it can get its money 
back whenever it wants it, withdrawals 
have been limited to almost normal 
amounts and in fact new deposits have 
appeared. The result of the referendum 
of August gth, when the demand of the 
extremist parties for the dissolution of the 
Prussian Diet was defeated, has also con
tributed to the calmer atmosphere.

Owing to the easing of the situation 
the Reichsbank lowered discount rate on

[Germany
August i2th from 15 to 10%, (and to 8% 
on September is t) ; the advances rate 
fell to 15% and again to 12% on 
August igth (10% on September ist). 
Obviously 10% is still very high, 
and it is to be hoped that it will 
shortly be possible to reduce it. The 
exchange decrees have also been modi
fied so that legitimate import trade can 
be carried on as formerly, and thus fears 
that these restrictions on exchange were 
to be used as an instrument of protec
tionist policy have been allayed.

Day to day money was between 9 and 
10% during the first week in August, while 
private discounts were at g'i%. The posi
tion of the banks was liquid owing to the 
credits of the Acceptance and Guarantee 
bank; Treasury bills were in brisk 
demand. Since August I2th the banks 
have paid 7% at most on Reichsmark 
balances for accounts not subject to 
charges.

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 .

)LES1L£. BITAIL.

Index N o t of 
Prices of

100

U08
114-8
116-6
113-5
109- 3 
112-0
110- 4

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

S

IS
100

125-6
125-5
125-0
123-0
1200
120-5
117-9

115-6
114-0
114-3
113-8
113-5
112-2

112-3
110-8

Index Ncpi. ot

16

100

147- 2 
149-3
148- 8 
146-9 
145-4 
143-5 
141-6

140-4
138-8
137-7
137-2
137-3
137-8

137-J
134-9

> •
M 0
CS

136

1184̂

jd16• H,18 itef***per

E X TE R N A L  TRADE.

IM PORTS. EX PO RTS.

ce 0)

W eight in 0000 M etric Tons.

E stim ated  
VALUE in 
gold m arks.

Mn. i Mn
1

Pre-war |  607*
1930

2ndQr.Avl 468 
JU L Y  ...I 528 
AUG. ... 488 
SEPT. ...I 447
OCT........ I 465
NOV.......  397
D E C ....... I 383

1931
JA N ........ I 411
FE B ........I 347
MARCH I 326
APR........I 357
MAY .....  327
JU N E  ...I 381

JU L Y  ...I 386 
AUG.

65

395
445
429
392
394
344
326

341
296
274
298
272
318

310 10

* Including Luxembur;-.

614*

475
490
450
463
515
426
407

441
367
405
413
418
435

443

0 7

27 381
21 410
21 364
20 382
21 429
21 349
21 329

15 371
14 303
19 327
26 333
22 342
18 365

18 366

8

58

9
934

893
916
803
747
850
743
723

769
673
632
730
629
655

607

lU
850

937
897
920

1047,419̂
873
854

727
735
825
783
750

1203

+ Including large amounts of gold and silver. : Now Series.

Dates of figures. Cols. 17. 18. 19—1st of m onth.
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OUTPUT. SHIPPING.
(4
Ck
%

-80O>»a

s
Mn. 

G. Mks.

UNEMPLOYMENT.

Coal.

0000
Met.
Tons,

%

Iron

000
Met.

Tons.

Steel.

000
Mot.

Tons.

HAM]
Tom
’C
£
a

000
Tods.

3URQ.
lab'e.

ou
%
o

000
Tons.

§•3
I I  
S a
I S

000

1 Percentaffoof 
Trade Union 

Members.

B O£  ̂c o

%

t  .O 4/

O
%

n u 18 H 16 Hi 17
•

18 jy

1474 910 981 1182 1203

1141 842 975 1933 1896 235-5 2820 20.5 12.2
1160 771 906 1785 1946 239-9 2640 19.5 12.6
1147 739 897 1960 1935 237-2 2765 20.5 13.9
1173 663 814 1849 1947 243-0 2882 21.7 14.8
1222 687 856 1992 1898 260-1 3004 22.5 15.1
1082 637 739 1803 1808 220-1 3252 23.6 16.4
1152 615 744 1845 1763 209-7 3698 26.0 16.1

1153 603 773 1777 1796 191-7 4383 31-7 16.9
979 520 780 1491 1528 178-9 4886 34-2 19.2

1061 560 811 1770 1662 209-9 4971 34-5 19.5
951 629 743 1733 1695 197-9 4743 33-8 19.0
934 555 744 1816 1882 202-2 4358 31-9 18.2

■ 949 575 779 1856 1815 208-0 4053 30-0 17.5

1004 569 803 3953 29.8 17.7
3976 31.1 19.2

S *

f.
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Germany]
The Bank Return of August 15th 

showed a note circulation of 4,237 Mn. 
and a bill and cheque portfolio of 3,104 
Mn. marks. The reserve in gold and 
exchange amounted to 397%- the
beginning of the fourth week in August 
the reserve ratio had risen to both
note circulation and bill and cheque 
portfolio having fallen.

The relatively favourable position of 
the Reichsbank is due in the first case to 
the working of the exchange decree by 
which all exchange or foreign assets over 
20,000 Rm. had to be offered to the 
bank. Further it must be remembered 
that short - term foreign loans granted 
before July 13 have not been withdrawn 
owing to the Basle agreement. In these 
circumstances and owing to the consider
able favourable trade balance, this 
development of the Reichsbank position 
was to be expected.

In July owing to the moratorium the 
revenue of the Reich fell considerably 
below estimates, amounting to 828 Mn. 
which is 269 Mn. marks less than last 
year. It remains to be seen whether this 
deficit can be made up during the coming 
months. The finances of the towns are 
in an even worse state than those of the 
Reich. Here heavy short-term indebted
ness is accompanied by declining tax 
revenue and ever-increasing expenditure 
on poor relief.

The Bourse has been closed since 
July 13th, although the Committees of 
various stock exchanges have asked that it 
should be re-opened. The mortgage banks 
strongly oppose re-opening, as they fear 
that with a 10% discount rate, prices of 
7 and 8% mortgage bonds cannot even 
approach their former levels. The Bourse 
will open again on September 3rd, but 
only cash transactions will be permitted 
for the present.

Wholesale prices have fallen since the 
beginning of August, but there has been a 
slight upturn since the beginning of the

month owing to a rise in the prices of 
agricultural products. The rise in in
ternal rye and wheat prices is due to the 
assistance which has been given to agri
culture, and especially to the cheap loans 
which make it possible to hold the new 
harvest off the market. The index of 
sensitive commodities has fallen 
compared with last month.

Foreign trade in July in net merchan
dise, including reparations deliveries but 
excluding gold and silver, shows a credit 
balance of 265 Mn.

T otal.

Im ports
E xports

M n. M arks.
i’’ood- Kaw M aterials 
stuff.s. & Semi-Mfd. 

J u n e  Ju ly  Ju n e  J u ly  J u n e  Ju ly
167 167 ... 323 287 .. 
25 31 ... 150 161 ..

607 562 . 
747 827 .

Mfd.
Goods.

Ju n e  Ju ly  
114 106 
566 641

Compared with July last year imports 
have fallen by 347 Mn. marks, while 
exports were reduced by only 123 Mn. 
Actually the export surplus was even 
greater, as the import total includes the 
customs duties for the first half-year: 
about 25 Mn. marks.

Railway wagon loadings were further 
reduced in August: about 15% lower than 
in the previous year. Coal and coke 
production was lower than in the pre
vious month.

On August ist there were 3,989,000 
unemployed, an increase of 14,000 during 
the second half of July ; this increase was 
considerably less than in the corresponding 
period of the previous year. Thus by 
August 1st the July crisis had had no 
marked effect on emploj^ment, but by the 
middle of August the position had 
changed. In these two weeks unemploy
ment rose by 1 15,000, compared with only
80.000 in the corresponding period of last 
year. The total unemployed reached
4.104.000 on August 15th. The set
back in employment was common to all 
trades.

O u t l o o k .—The only favourable fea
tures are exports and the consequent 
inflow of foreign exchange assisted by the
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reparations moratorium. Against this 
there are seriously disquieting features ; 
the shrinkage in the volume of credit, the 
effects of intolerably high interest rates 
on industry, the financial difficulties of

[Germany

the municipalities and, finally, continually 
increasing unemployment. In these 
circumstances the business position 
during the autumn and winter is quite 
unpredictable.

IT A LY .
Information communicated by Professor C. O T T O L E N G H I,  of the Royal University

of Turin.

September ist̂  1 9 3 1 *

Th e  economic ^situation is still stag
nant in the depression stage. The 
grave German crisis was followed by 

the financial troubles in England, whilst 
other countries have exhibited not 
unimportant political and economic 
disturbances. These occurrences cannot 
but react on the Italian situation.

The circulation of the Bank of Italy 
is still contracting in conformity with the 
situation—at the end of January it was 
15,212 Mn. lire, at the end of July 14,678 
Mn., the minimum in the series. Gold 
holdings at the same date amounted to 
5,372 Mn., which was a slight rise over 
previous months, but gold exchange 
assets had diminished, so 
total reserve fell from 9,291 
Mn. The covering ratio in 
52-65%.

From their nature, the indices of 
exchange rates show only small varia
tions, but these are nevertheless 
important. Sterling and dollar averages 
changed only slightly from July to August 
but the movements differed during 
the two months. On July 27th there 
was a heavy decline in sterling to 92-63 
which afterwards recovered—to g2‘86 in 
the early days of August, and 92*92 at 
the end.

that the 
to 8,917 
July was

The Bourse was optimistic in the 
first half of July over the American 
intervention, but in the second half, for 
the reasons recorded above, became 
pessimistic, and after the August holidays 
business was reduced to a minimum and 
there was a general, though compara
tively slight, fall in security prices. 
Government securities alone were firm. 
The Milan general index fell from 62*0 
at the end of July to 60*9 by August 21st, 
and there was a slight fall in their bond 
index also. Our index of 20 industrials 
fell only one point from 124 to 123 from 
July to August, but all groups were 
affected.

The amount of new capital issues is 
still very limited—in July 21 Mn., the 
minimum. But increases by a certain 
number of companies continue, only 
the significance of this feature is rather 
complex considering the nature of the 
phase ; and the total capital of all existing 
companies is declining.

One feature which remains good is post 
office savings bank deposits. The latest 
figure is 13,619 Mn. in May as compared 
with 13,264 in January. But in the 
ordinary savings banks deposits fell from 
14,910 in April to 14,723 in June.

Bankruptcies were very numerous in 
May, June and July ; 1 , 119 in the last 
month was the maximum this year but
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Italy]
fewer than in July 1930, when there were 
1,239. Also the number of protested bills 
recorded in these three months— 1 12,653 
—was a maximum.

differMonthly production figures 
according to industry. Until Ju ly out
put of metals fluctuated about a steady 
level, that of superphosphates fell, while 
artificial silk still advanced (latest figures 
a record of 2,960,000 Kg. in June). Also 
increased output of electrical energy in 
May and June is to be observed. In June 
it was higher than in 1930. In the cotton 
trade the percentage of active spindles 
rose from 74*5 to 77-9 in May and 78-2 
in June.

Wholesale prices accelerated their 
downward course in August. The general 
index number of the Milan Ufficio 
Provinciale fell from 334 at the end of 
Ju ly  to 331 in the third week in August. 
This general movement is indicated also

by our index of selected commodities 
which fell from 344 to 340. This decline 
was due both to foodstuffs, for which 
group the index fell from 368 to 364, and 
to industrial materials, which fell from 
293 to 286. But the latter was not 
brought about by general causes. More 
precisely, it was chiefly due to the fall 
in cotton yarn (293 to 250) to a level far 
below previous minima, attributable to 
the heavy crop of American cotton and 
the large carry-over of stocks; in con
trast, iron prices rose; this rise from 319 
to 328 is significant, for it is a commodity 
whose index normally does not fluctuate 
to a great extent. This rise damped 
down the fall in the industrial group.

attention- . .
to ‘’Cached 
of 1930,»

of tbo for thof tbo for th
to oon"”lVports
m r : Buffror

extent of tM
account the W
totals for the hrst 
com imports were 
instead ot 844 o'v>

In the food group the fall in meat 
prices is noticeable, for* this was the last 
item to follow the downward movement 
which has affected all other foods for 
some time.

F I N A N C E . T R A D E .

1913
Average

1930
2nd Qr. Av

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

1931 
JA N . 
F E B . .. 
MAK. .. 
A P R . .. 
MAY 
JU N E  ..

JU L Y  .. 
AUG.. ..

EXCHANGES. SHARES.
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100 !
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; 10011 100 100
1

.
365 365 74-5 182 55

366 366 75 164 43
366 367 75 , 162 89
366 365 74 1 157 46
366 365 75 153 35
366 365 75 156 25
366 365 75 1491 34

366 365 74 150 37
366 365 74-5 152 24
366 365 74 148 22
366 365 74 133 42
366 365 74 !! 126 27
368 365 74 !11 119 38

366 365 74-5 ' 124 21
366 365 74-5 i
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Mid,
100

1054

1202
940
990

1062
1065
1259

1913.
100

601

1199
1025
977

1011
1005
983

1109

611
607
610
594
592
592

End 
100

1376

574
571
567
561
555
554

1765
1681
1614
1679
1527
1843

2349
2579
2560
1601
1734
1328

1913.
100

543

547
551
552 
544 
546 
556

553 2013

569
574
571
575
572 
568

596fl 100

1018 134

1249
916
998
971
871
870

99
83

113
156
158
113

930
914

1029
902

1109
1099

105
99

134
146
144

1119

100

124

105
110
104
111
91

102

*3

100 100

111 375

101
88
96

101
96

70
50
51 
56

112
99

356
467
446
446
342
310

? 541
® 5Ug 549
® 562

116
103
100
87
89

306
268
270
306
306

89

537 541 
544
538 
555 547

t M o n th ly  A v erag e 1912*14. Provisional.

274

^  3S4

k
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. ÎWbutable to 

“ ‘ton and

’ rise from 31Q
IS a commodity

y does not fluctuate 
. rise damped 
industrial group.

up the fall in meat 
or»this was the last 
)wnward movement 
all other foods for

External trade figures deserve special 
attention. There is a favourable aspect 
to the balance of trade, in that the excess 
of imports reached only 1,564 Mn. instead 
of 3,009 in 1930, in the first six months 
of the year. And this reduction is likely 
to continue, for the provisional data for 
July are:—imports 792 Mn. and exports 
730 Mn. But from the point of view of 
business activity the figure shows the 
extent of the. depression, taking into 
account the fall in prices. Comparing 
totals for the first half of 1931 and 1930, 
corn imports were 1,242 thousand tons 
instead of 844 owing to the poor internal 
harvest; industrial imports were reduced 
—raw cotton from 1,281 to 950 thousand 
quintals, coal 5,375 to 4,605 thousand 
tons, scrap iron, machinery, raw wool, etc. 
also. Among the chief exports there was 
a slight fall in silk yarn from 32 to 31 
thousand quintals, a large fall in cotton

[Italy
tissues from 216 to 173 thousand quintals, 
a slight rise in cotton yarn, and a sub
stantial rise in artificial silk from 10 to 12 
Mn. Kg. Among minor exports there 
was an appreciable fall in motorcars, a 
slight fall in fruit, and a rise in cheese.

Transport by rail and sea has declined. 
During the first seven months of 1931, 
25*7 Mn. tons of goods were carried by 
rail on private account instead of 31*3 in 
the corresponding period of 1930, and the 
total volume of goods embarked or dis
embarked at the ports was 19.i Mn. tons 
compared with 21*2 Mn.

Unemployment, which began to fall 
after the maximum of 723,000 in January 
and diminished to 574,000 in June, rose 
again to 638,000 at the end of July. 
There was a rise in July last year also, 
but not to such an extent.
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1913
Average

1930
2ndQr.Av

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

1931
JA N ........
FK B........
MAR......
A PRIL...
MAY.......
JU N E  ...

JU L Y  ... 
AUG.......

501

565
428
516
627
554
453

472
477
547
430
480
540

345

76 508

541 
514 
549 
562 
469 
404

395 
364 
432 
411 
452 
436

484 59 468

MATERIALS

%

338 I 
338»'

100

373

359
359
359
366
344
544

336
335
334
333
309
309

316
323

* Lateet prices are provisional.

% %

.K <s i; •-S®B3

o'*

100 100 100

461 344 ! 326

413 
404 
361 
352 
339 
339 i

339 : 
357 
348 
328 
308 
300

321 
321 
313 
305 
295 
293

257 
243 
237 
260 
246 
232

293 219 225
250 ' 219 221

POOD PRODUCTS

%

a>*5 s0a

0/ 0/-t) 0

269 
275
253 
244
254 
248

260 
256 
250 
219 
200 
208

100

515

465A53
453
442
395
380

393
404
385
409
417
371

345
345

100

586

675
563
575
650
500
650

500
600
460
463
450
425

425
413

100

363

325
325
3673'52
343
316

305
292
314
318
311
322

335
333

t  Mid. 191H.

Weighted Indices 
Ottolenghi

5*15 a a

0 bo gs 2 CO£

% %

100 100

296 515

294 613
373 513
362 506
362 506
373 506
365 506

354 506
354 506
366 506
356 606
352 606
345 506

346 506
346 506

Wi

a

A

%

'O00&

%

i
0

%

100 100 100

378 466 436

352 436 410
351 433 407
339 449 415
333 438 405
328 405 380
329 402 378

322 390 370
317 390 368
313 380 365
306 392 360
292 389 350
292 372 347

293 368 344
286 364 340

Gen
eral

Index
BachiI

B ase
1901*5
=100

%

593

572
579
571
655
554
535

521
515
517
514
506
498

495

RETAIL

>. o 03

%

N E M P L O Y  
M E N T

Nofl. ftt end of 
month

: 3
55 '

noo

loot
514

507
605
507
512
612
482

463 
450 • 446, 
449

516
508
515
499
498
494

468
494
496
497 
489 
488

486

170 ; 
188 
196 
218 
253 
313 ,

t

355 ' 
378 : 
370
357
358 
338 !

• Figures based on movements of new Baehi Index.

Index NtiTTiher* of Pricea are for the e n d  of the m onth.
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000

100
522 : 186 354

342
376
395
446
534
642
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670
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I HE GENERAL BUSINESS POSITION.

UNITED KINGDOM.

September 24th, 1931.
In the presence of a situation which is 

changing day by day, and which in many 
respects is unprecedented, it is difficult to 
describe the position at the moment, and 
impossible to make any valid forecast.

There is no justification for the opinion, 
apparently widely held, that the balancing of 
the British budget and the freeing of sterling 
exchange from gold, marks the end of the 
depression, and that rapid world recovery 
wdl follow. There are some immediate 
reactiotis which have stimulated the demand 
for certain commodities, and there is the 
possibility that the further fall in world gold 
prices which might otherwise have been 
anticipated will tend to be checked; and so 
far as the course of industrial cycles is 
determined by feelings of optimism and 
pessimism there may be some stimulus whose 
effect is lasting for increased industrial 
activity; but there is much liquidation still 
necessary and there are many adjustments 
to be made.

The essential change that has taken place 
is that the exchange between sterling and 
other currencies is now free to find the 
equilibrium that circumstances require. One 
consequence that is probable is a reduction 
in the whole sterling value of imports and 
some increase in the total value of exports 
that will diminish the adverse balance of 
trade in commodities ( which in fact has been 
the same in the first eight months of 1931 
and 1930), and so compensate the fall of 
interest from abroad, earnings of shipping, 
etc., which last year provided a surplus, and 
prevent the need for further efflux of gold.

There is no necessary connection between 
the departure from the gold standard and 
any expansion of credit and general inflation 
of commodity prices.

If currency is held within existing limits, 
there is no danger to sterling by speculative 
operations on its future value. A t the same 
time forward dealings in other currencies 
are necessary for international trade and 
business and need have no deleterious effects.

But if the currency limit is raised, the 
first step will have been taken on the 
disastrous course followed by several coun
tries in the years after the war.

In the immediate future English exporters 
will have an advantage over their competi
tors, except in relation to any other countries 
which equate their exchange to sterling or 
otherwise go off the gold standard. Simi
larly, importers will pay more in sterling, 
especially for manufactured goods in 
purchases from countries still on the gold 
standard.

The future course of wholesale prices of 
materials and food imported into the United 
Kingdom is doubtful. The automatic effect 
of the change is to increase sterling prices; 
but if gold prices continue to fall— and 
stocks of many important foods and materials 
have not yet diminished— sterling prices may 
change little.

The different items that are contained in 
the cost of living index are very variously 
affected. In some cases a fall in retail 
prices, corresponding to that of wholesale 
prices, was due; in others existing supplies 
are so great that the effect of any rise of 
prices for new supplies may be postponed; 
other commodities come from countries 
already not on the gold standard or which 
may give up that standard. A very con
siderable part of the cost of the weekly 
budget does not depend on imports but on 
distributive and other costs at home. 
Altogether little more than the usual seasonal
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;«cre<JS*̂  .5 likely to be justified, always if the 
existing limit of currency ts maintamed.

So far as the recent changes are m the 
direction of adjusting the want of equtlibrtum 
there is a prospect of some improvement of

production and employment; but any mis
take in the conduct of affairs here and any 
disturbances in the financial position of 
other countries may easily make the 
depression more acute.

UNITED  STA TE S. H A R V A R D  FORECAST. (B y Cable.)

September 18th, 1931.
Despite some improvement in a few lines 

during August, general business did not fulfil 
seasonal expectation.

The dollar volume of cheque payments 
fell sharply and manufacturing output failed 
to show the usual seasonal increase. Com
modity prices, however, averaged slightly 
higher than in July. Conditions now 
obtaining, such as abnormally cheap money, 
advantageous materials prices, redundant 
labour supply and low stocks of manufac

tured goods could cause upturn of business 
beyond seasonal expectation, yet the usual 
early indicators like stock prices, construc
tion projects, imports and manufactures do 
not now point to such cyclical improvement. 
Since seasonal gains are normally large at 
this time, part of them are likely to appear 
this month and next. But the latest reac
tion in business is attributable chiefly to 
European developments, and sustained ex
pansion here may well have to await restora
tion of confidence in European situation.
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(Harvard Economic Society).
{Extracts from Letter of September 5th, 1931.)

F IN A N C IA L  AND B U S IN E S S  CO N D ITIO N S
A U G U ST  was a month of narrow 

Z \  movements in stock prices, though 
^  at lower levels than in Ju ly ; of fur

ther sharp declines in bond prices, followed 
by some recovery late in the month ; and 
of continued easy money. Money has, in
deed, recently displayed slightly increased 
firmness, but this was less than usual for 
August. Commodity prices averaged 
about the same as in July, while business 
activity fell short of seasonal expectation. 

The decline of the speculation curve 
(A) of the index chart to a new low level 
last month was due to a number of causes, 
some of them technical, and does not 
mean that on any day in August the low 
levels reached by stock prices on June 2 
were broken through. The figures upon 
which Curve A is based are monthly 
averages of Barron’s stock price indexes, 
which apply to Friday of each week. 
They do not include the low point 
reached by stock prices on Tuesday, 
June 2, but for that week are based on 
the much higher prices of Friday, June 5. 
Moreover, June ended and July began 
with prices at a high level which was 
not equalled in August, and the August 
average was correspondingly depressed in 
comparison with that of the two preceding 
months. The speculationcurve(A),further
more, is an adjusted index with a strong 
correction for an upward trend which 
tends to lower each month in relation to 
those preceding. The present position of 
the curve means that the stock market has

not yet shown the improvement which 
will precede, or at least accompany, a 
cyclical upturn of the business curve.

Corporate bond prices near the end 
of August declined below the figures of 
the middle of December, 1930. The 
drop of the general bond average obscured 
diverse movements among the different 
classes of bonds included: high-grade rails 
and public utilities remained well above 
the low levels of last December, while 
industrials were very slightly, and second- 
grade rails considerably, below them. 
These differences were due chiefly to the 
varying effects of depression upon the 
earnings of different industries and 
different companies, and to the strong 
preference, as the effects of depression 
became evident, shown by investors for 
bonds of the highest grade. It is in such 
bonds that funds seeking investment have 
found outlet, and their prices have been 
well maintained. Some bonds have been 
affected by doubt as to their maintaining 
the qualifications legally imposed for sav
ings bank investment, while the loss of 
confidence as prices declined has evident
ly led to some selling. With the large 
volume of funds now seeking investment, 
confidence that the sharp decline in 
prices was over would lead to a flow of 
funds into bonds not of the highest grade. 
But an improved outlook for business 
appears necessary before a sustained and 
substantial recovery in the prices of such 
bonds can take place.

RECENT MOVEMENT iSIDIARY SERIES.
UNITED KINGDOM.

/ N view of the rapid changes in the 
financial situation, attention is 
specially called to the exact dates to 

which the individual figures relate, Fhe 
critical dates, it will he remembered, are 
August 24th, when the National Govern
ment was formed, and September 2/st, 
when the Bank ceased to sell gold against

currency^ Normally the most recent 
figures tn our tables are: index of
securities, 15th of month, and price of 
money, week ending 15th, but later cal
culations have been made and are quoted 
in the text below and as footnotes to the 
tables. The Live Register Unemploy 
ment statistics quoted in the text relate
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to September Uth, and the unemployment 
insurance figures as given in the table 07i 
p. 288 are dated August 24th.

F in a n c e .—The index of Industrial 
Securities had fallen 4 points (-,%) in the 
month ending September 15th. This 
figure was definitely affected by a rally, 
particularly in iron and steel descriptions, 
on the day to which it relates. The 
iron, steel and coal group index rose from 
457 on Aug. 17, to 51*9 on Sept. 15, while 
every other group showed a decline. The 
sensitive index fell 3*3% in the same period. 
By September 19th the industrial index 
had fallen another 4 points from 78 to 74. 
On September 23rd, the day of the 
reopening of the Stock Exchange, it 
stood at 81.

The fixed interest security index fell 
again from 99-2 to 97*9 on September 
15th. It should be remembered that this 
index does not include War Loan 5% 
which has suffered most during the past 
month. On September 19th the index 
stood at 93*6 and on September 23rd 
at 92*1.

New Capital Issues were low even for 
August which usually shows the minimum 
level for the year.

Bank rate was raised from to 6% 
on September 21st. The short money 
index for the second week of the month 
showed a rise of only i point, to 126. For 
September 23rd, the day of the reopen
ing of the Stock Exchange, the index 
registered 173.
GOLD MOVEMENTS TO AND FROM T H E  HANK OF

ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 +3945 — 197 +3953 -  7549
February -1180 +  21 — 1424 +1071 +  622
March -1- 401 -  149 +  1680 +4794 +  2766
April -1-2211 +2403 +  4660 +7126 +  2684
May -1545 +2320 +  5021 -6628 +  4712
June -1140 +8466 — 7085 -f- 73 +  11415
July +  699 +2106 -14347 —4438 —30712
August -  586 +1244 -  6617 +2458 +  1141
Septem ber — 770 —4762 — 5615 -  548 -  980*
October +  671 -5233 +  1346 +4770
November -1212 -5088 +  2315 -5020
December -F1252 —6594 +12035 -8004

-1215 —1321 -8228 -  393 -15903*

’ To Sept. 19.

The above table shows gold move
ments at the Bank up to the suspension 
of gold payments. By September 9th 
the net efflux figure had been reduced to

under Mn., but before the next
Bank Return heavy withdrawals had 
begun again and when the Government 
decided to take action the loss for the 
year was approaching the high level of 
mid-August. Much of the gold recently 
withdrawn was taken by the Netherlands. 
The gold reserve of the Bank of England 
is now approximately ;^i30 Mn., as 
compared with ^164 Mn. on June 24th, 
^140 Mn. on January 28th and ^158 Mn. 
on September 17th, 1930.

Bankers’ towm clearings w'ere again 
lower than in the previous month and 
there was a slight fall in advances.

The advances of nine Clearing 
Banks again fell in August, but with a 
considerable fall in deposits the ratio of 
advances to deposits was nearly as high 
as a year ago.

P r i c e s .—The fall in wholesale prices 
continued from July to August—by 2*6% 
according to the Board of Trade index 
(averages for month), by 1*4% according 
to the Statist day of month); and our 
weekly sensitive index shows that apart 
from a rally at the end of August the 
fall had not ceased by the middle of 
September. The fall recorded by the 
Board of Trade index was greater than 
in any other month this year, and that in 
the subsidiary index excluding foodstuffs, 
was greater than in any month since 
December, 1926. This was, however, 
largely due to cotton which fell 10% 
owing to the crop reports in U.S.A. 
Among the 150 items on which the total 
index is based there were 72 declines and 
25 advances, 19 of the latter being in 
foodstuffs, but nevertheless the index for 
the food group fell 1*5%. The Board 
of Trade estimates that food prices were 
higher in the second half of August than 
in the first, and that the greater part of 
the fall in the materials group took place 
before the middle of the month.

On p. 285 will be found the usual 
quarterly table, showing movements of 
wholesale prices in other countries. The 
table, which gives index numbers based 
on the same commodities and the same 
weights for all countries is specially
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interesting as showing the relative falls 
since the beginning of the depression. 
From September 1929 to July 1931 the 
reduction in the United Kingdom was 
less than in any of the other countries 
named except Germany, France and 
Sweden, where food prices have not 
fallen so much as here. In order of 
magnitude the fall in wholesale prices of 
food and materials together has been ;— 
United States 35%, Holland 33%, Canada 
33%, Italy 29%, Belgium 28%, United 
Kingdom 26%, Sweden 24^%, France 22%, 
Germany 20%.

The Ministry of Labour’s cost of 
living index was unchanged at the end of 
August. Normally there is a seasonal 
increase.

W a g e s . — There was no important 
change in the wages of manual labour 
in August, according to the Ministry of 
Labotir Gazette  ̂ or by September 15th, 
according to our index.

T r a d e  and  O u t p u t .— The value 
of imports was Mn. less in August 
than in July, but ^3.2 Mn. of this 
was attributable to foodstuffs and due 
to reduced prices; the quantities of 
the chief items — cereals, meat, butter 
etc., were greater than in August, 1930. 
The decline in the materials and manu
factures groups was less than the usual- 
seasonal reduction for the month. Total 
exports were worth ;^5.i Mn. less in 
August than July, ^̂ 4.5 Mn, of which was 
due to manufactures. The reduction was 
general, but greatest in cotton goods and 
vehicles. (The July figure for the latter 
group had included two war vessels 
valued at ̂ 600,000). The adverse balance 
excluding bullion, etc., £' '̂2.2'] Mn. in 
August, was the highest for any month 
this year except June, but for the first 
eight months of 1931 the adverse balance 
was no greater than last year, viz.: ^246 
Mn. The percentage of imports that this 
forms is, however, considerably greater in 
1931. When bullion and specie are 
included it is found that the adverse 
balance for the first eight months of 1931 
was ;^228 Mn. as compared with £ 2 ’̂ ’̂  
Mn. in 1930.

The percentage reduction in the im
port and export totals as compared with 
corresponding months last year has less
ened considerably of late, but this is 
rather due to the fact that the severe 
downward movement, especially in im
ported materials and exported manufac
tures, set in in the spring of last year. 
For the first three months of the year 
imports were 26% and exports 37% 
lower in 1931 than in 1930, and for 
the five months April—August only 
19% and 32% lower. But compared with 
1929, a more normal year, the reductions 
were: imports 31%, exports 43% in the first 
quarter, and 30% and 48% in the next 
five months, which evidently does not 
indicate an improving position in regard 
to exports. For the first eight months 
of the year the total value of exports of 
raw wool, iron and steel goods, non-ferrous 
metals, cotton goods and woollen goods 
were in each case more than 50% below 
the 1929 figures.

Coal output was below the 4 million 
tons per week level from June 20th to 
August 15th, and is still only slightly 
above. Six blast furnaces were blown 
out during August, leaving 64 in operation 
at the end of that month. After allow
ance for bank holiday the output of pig- 
iron was the lowest recorded in our 
tables, with the exception of 1926 at the 
time of the general strike; and steel 
output was lower than in any month 
except December last.

The estimated value of work for which 
building plans were approved by 142 
Local Authorities was ^^3,046,000 in 
August, 1931 as compared with 556,000 
in July and ^3,515,000 in August, 1930.

U n e m p l o y m e n t .—Between July 27th 
and August 24th there was a net increase 
of 7,000 insured persons unemployed— 
a decrease of over 9,000 men and an 
increase of 16,000 women. Excluding 
coal mining there was an increase of 
49,000 men, 46,000 being in the wholly 
unemployed group. The improvement 
in coal mining was the result of a decline 
of 66,000 in those temporarily stopped 
and a rise of 7,000 in those wholly
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unemployed. But the percentage was 
30-g on August 24th as compared with
36*4% in July and 23*7% in August, 1930.
According to data published by the Board 
of Trade the number of wage earners on 
the colliery books was 822,300 on August 
22nd and 822,900 on September 12th. 
Among those trades for which the Ministry 
of Labour issues special summaries, the 
boot and shoe trade and the paper trade 
are the only ones for which the report is 
not very adverse. Increases occurred in 
the majority of the 100 groups given 
in the detailed statistics, and such 
decreases as occurred were very small.

The weekly Live Register figures are 
available for the three weeks subsequent 
to the insurance figures quoted above. 
They are as follows:

L IV E  R E G IS T E R -G T . 
Males

BRITA IN . (OOO’s.) 
Females

Ju ly  20 
Aug. 24 

„  31 
Sept. 7

„ 14

Wholly Temp. Wholly Temp. Total
1540 486 439 196 2661
1607 455 465 207 2734
1621 465 468 208 2762
1643 470 472 216 2801
1654 442 476 217 2789

Normally there is a moderate increase 
in August and September and a consider
able one in October due to seasonal 
influences.

STOCKS STAPLE COiMMODITIES
The following table is supplementary 

to the summary table, p. 2, Special 
Mem. 32 ; but the basis has been changed 
slightly in certain cases. It should be 
remembered that statistics of stocks are
in most cases incomplete, but a certain 
degree of comparability should obtain in

the figures which do exist. Breaks in 
comparability occur in the Lead figures, 
since Mexican stocks are unobtainable 
since April, 1930, and in Rubber, after 
Oct., 1930. when an estimate replaced the 
official U.S.A. afloat figure. The Sugar 
figures have been revised to include 
Poland and Hungary.

STOCKS OF STA PLE COM M ODITIES.

Beginning of 
Month.

(1)
American

Cotton.

1.0(X) bales

i 2 )
Copper.

1,000
tons.

>8)
Tin.

1.000
tons.

U )
Lead.

1.000  tons. 
U.S. U.K.

1929 J a n .............. 3 ,4 9 4 292 32-8 0-9

1930 J a n .............. 3,662 401 35-9 50-8 2-0

A p ril........... 3,870 479 41T 41T 6-8
May ........... 4,104 525 43'5 7-6
J u n e ........... 4,486 528 45-9 44-3 7-4

Ju ly  ........... 4,970 522 49T 49-6 7-4
Aug............. 5,348 517 490 66T 7-0
S ep t............. 5,753 532 49-2 65-0 5-7
O ct.............. 5,967 545 47-5 65-8 6-2
Nov............. 6,097 554 47-5 75-3 6*2
Dee.............. 6,273 543 47-5 80-7 7-2

1931 J a n .............. 6,471 535 51-0 92-2 8-3
Feb.............. 6,578 525 S3T 101-0 10-5
M ar............. 6,888 519 57-7 110-0 13-2
A p ril........... 7,000 510 58-4 116-5 13-5
May ........... 7,051 523 57*9 119-2 14-0
J iu ie ........... 7,346t 551 600 1271 13-6

J u l y ........... 7,625t 664 60-4 124-6 13-5
Aug............. 7,952t 582 60T 117-8 14-4

* S ep t............ 596 61-5 13-9

(5)
Spelter

1.000
tons.

(6)‘
Rubber.

1,000
tons.

(7)
Sugar,

1.000
tons.

(8>
Tea.

Mn. lbs.

(9)
Coffee
1.000
bags.

(10)
Wheat*

Mn.busb.

(11)
Petrol
eum.
Mn.

barrels.
42 266 4,422 220 15,703 665 624

73 385 5.614 260 25.063 584 630

90 426 6,125 210 27,470 518 639
92 431 7.452 235 29,310 471 636

100 418 7,002 215 29,814 412 637

109 430 6,196 209 28,424 379 632
117 448 5,046 201 27,529 412 628
123 464 4,275 214 29,203 469 626
131 1483 3,629 222 » 544 613
139 “T O 4,485 235 29.366 528 611
142 491 6,175 243 30,447 541 609

140 506 7,018 262 29,309 583 603
142 526 7.218 274 28,829 602 597
142 533 7,573 270 28,457 630 595
140 547 8,453 242 28,292 600 591
143 552 8,270 212 27,504 531 592
146 543 7,779 205 26,351 490 591

144 545 7,007 203 25,537 445 587
139 6,086 198 27,827 463 583
138 206

♦ ProvisionaL U.S.A Afloat”  no longer available. * Not available.

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(Q) Total supply outside hands of consumers less Japan  Stocks.
(8) London Metal Exchange V’lsiblo Supply plus “ Tin” estim ate of 

S traits Stocks.
(4) U.S. and Mexico refined stocks to April, 19.W U.S. only 

since : U.K. stocks in official warehouses.
(5) Visible supply In U.K, and U.S.

(6) An estim ate of World*s stocks supplied by Rubber Growers*
Association. u

(7) Total visible supply, exclusive of In terior Stocks m Cuba prior
to Oct., 1926. ^  ^  ^  , , 4

(8) Bonded W arehouse Stocks to Jan ,, 1C29. Tea Brokers Assoc.
since. , _ » r - 9  a  a(9) Visible supply in Brazil (Ports and Interior). Europe A U.S.A.

UO) Stanford Wheat Studies Estimate of World's Visible Supply. 
(11) Stocks of Crude and Refined Oils in U,S,
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c Weeks
fig u res  n

®^*TA1S. ,000 

Petrn!„ 

Temp.

I«
«  2crr

^  208
1 ?  216
476 217

ToUl
2661
??34
2762
2801

WHOLESALE PRICES.

CO M PA R A TIV E IN DEX NUMBERS FOR 11 COUNTRIES.

2789

e ; and a consider- 
dne to seasonal

B
e 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 described and 
published in detail in Special Memor
andum No. 24, July, 1927, and continued 

. each quarter in the Bulletins for March, 
June, September and December.

I
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do exist. Breaks in 
r in the Lead figures, 
cks are unobtainable 
and  in Rubber, after 
estim ate replaced the 

it figure. The Sugar 
revised to include

t.
(9)

Coffee

0
27.470 
29.310 
29,BU

23.4^
27.5»
29,203

f
29.366
30,447

2a.Bg
29.457

27,26,551

(10)

W heel.

Mb. bust
665

534

(U)
Petrol-
eua.
Ms.

barre)«.
624

630

,he4W
Orc'

WHOLESALE PRICE INDEX NUMBERS.

1929

Sept. Dec.

FOOD—
United Kingdom
U.S.A.
Sweden .........
Holland..........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

JS. Africa ......

MATERIALS— 
United Kingdom 
U.S>
Sweden..........
Holland .........
Germany ......
Belgium..........
France ..........
Italy ..............
Canada ..........
New Zealand.. 

IS. Africa ......

TOTAL—
United Kingdom 
U.S.A.
Sweden 
Holland. 
Germany
Belgium.

France ..........

Italy .............
Canada .........
New Zealand.. 

tS. Africa ......

Mar.

Base 1925=100

1930

June Sept. Dec.

Ba->.H 1913=10

1931
Yfĉ av July
1925 1931

May June July Aug.

59 61 61 60 169 97
60 56 161
68 67 66 160 106
57 55 56 54 147 82
89 87 82 128 104

112 110 109 649 707
106 107 99 604 606
57 55 53 52 663 347
61 60 60 168 96
79 77 168

122

67 66 66 64 167 99
65
67

64
66 65 .

176
141 89

63 61 61 59 148 88
72 73 74 161 106

122 119 118 684 667
87 87 85 642 408

\ 53 52 52 50 713 363
67 66 67 170 114
79 79 166

161

64 64 64 62 168 98
1 63 61 (61) (61) 166
' 67 66 65 149 96

61 59 59 57 148 86
79 79 77 142 105

118 115 114 610 683
GO 6 8 G7 9 8

95 95 91 627 447
7 9 7 9 7 6 9 !

65 53 52 51 693 351
7 S 7 0 6 S 67 9 i

65 64 64 164 106
79 78 162

146

: P iau rca  in first s ix co lumns re la te  to the  m onth  after  th a t  indicated in hoadinR.
, ,  . .  I  Z  0.  "n h „ck o .. aro upon ...0  ou„o„t m ovo.ou.. In .Po omc^u. iudox uu^h.,-..
( recent^hR  ̂ .movement of Rold prices. Latest fiRures are nrovisional.
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FINANCE
STOCKS *  SHARES.

Industrials

o c'S 
a

Pix^d
Interest.

U t)
cS

NEW
CAPITAE
ISSUES.

For
U.K.

BANK CLEARINGS.

Lon>lon BAnkcrs’ I  Pro- 
Clearini; House, vinoial

Town,

1924 
Avnm

1929
4th Qr. Av.

1930
1st Qr. Av.
APR..........
M.4Y.........
JU N E......

•JULY......
AIKI.........
SEPT........
OCT..........
NOV.........
b E C ..........

1931
.IAN..........
FEB..........
MAR..........
APR..........
MAY ......
JU N E......

JULY......
AUG..........
SEPr........

cv,*o % % £Mn. £Mn. £Mn.

100 — 100 100 7-4 11-2 2070 *

126
1

94-2 106-2 6-0 3-9 2350 £460

120 96-6 103-6 12-1 111 2500 m o
120 4- 6-5 100-3 99-7 11-9 9-4 2340 S£S0
119 -  3-4 98-4 101-7 17-8 20-1 2360 SS60
112 — 7 0 97-7 102-4 7-7 5-5 2430 SSOO

112 +  0-6 99-7 100-4 13-1 3-3 2160 £-:so
106 — 7-2 99-2 100-9 3-5 3-1 2100 £400
110 +  6-0 99-7 100-4 2-4 2-6 2340 £4S0
103 -  9-9 101-3 98-7 12-8 17-7 2220 £300
105 +  2-8 103-9 96-3 11-5 8-4 2070 2U0
99 -  5-8 103-3 96-9 10-4 5-4 2150 s m

96 — 4-0 103-5 96-8 7-8 4-5 2210 £110
94 — 3-5 98-5 101-8 6-0 13-6 2060 m o

95-6 +  2-7 99-6 100 6 7-4 6-0 1960 m o
94 — 3-0 100-2 99-9 1-4 •3 2270 ££10
80 -17 -0 103-0 97-6 •9 10-1 1980 m o
82 -  1-1 104-6 96-0 4-4 8-4 2196 £0S0

86 4- 8-1 101-5 98-7 2-3 2-9 1980 £090
82 — 6-8 99-2 101-3 1-6 1690 m o
78* — 3-31 97-9 102 9

Conn-1 U 
try. Towns

£Mn.

226

246

240
249
235
228

233
224
207
230
226
226

238
218
213
228
218
205

218
202

£Mn,

120
114
104
102

OTHER BANKING. MONEY.

Bank of 
England. 9 Clearing Banks. i ”Sa

4
sd S

• 'Ob*

& 5 St?fti JS d o ̂  Q CPU

3
'Soao
O

i
e
9outn
Q

m
VV S d > •a<

£ g
a s

0o z**
*5 w 2
3 < 3 |

o

O CJ « 

<

u9
S
u

>,
Vao
S
uo

u
d
s
d
Q

du
*g|
€
g
s
r>

£Mn. £Mn. £ M n . £Mii. £Mn. £Mn. % % £Mii, m
% %

109 390 1632 242 791 324 11-7 48-5 601 100 2-43 3-45

61+38 361 1763 228 971 237 10-9 56-1 795 172 5-50 ' 5-56

61+36 350 17?1 214 973 229 10-8 56-6 684 122 3-75 ' 3-70
66+56 361 1712 207 970 226 10-9 56-7 571 82 2-23 2-49
58+36 356 1742 246 957 231 10-7 64-9 585 68 1-94 2-14
59+35 364 1788 273 958 233 10-6 53-6 618 71 2-13 2-33

70+36 364 1794 284 952 241 10-7 53-1 633 69 1-88 2-37
66+34 367 1767 279 936 250 10-6 53-0 648 69 1-96 2-29
65-f34 358 1764 284 927 255 10-6 52-6 649 65 1-69 2-09
66+36 357 1791 296 924 257 10-6 51-6 656 65 1-65 2-11
60+33 355 1801 310 920 265 10-5 51-1 672 70 2-04 2-23
64+33 372 1839 320 915 269 11-1 49-7 706 66 1-62 2-30

65+33 350 1836 323 909 281 10-6 49-5 784 68 1-87 2-17
68+34 347 1782 299 909 293 10-5 51-0 646 76 2-50 2-52
69+33 350 1726 238 921 295 10-5 53-3 587 75 2-23 2-62
61+35 354 1698 209 925 292 10-3 64-5 559 75 2-31 2-61
62+34 353 1700 222 919 274 10-4 64-1 571 68 1-98 2-28
71+34 352 1744 264 908 272 10-6 52-1 623 60 1-56 2-12

66+34 359 1760 279 898 283 10-5 51-3 635 62 1-75 2-14
58+35 360 1708 261 895 286 10-4 52-4 655 125 3-68 4-31
58+50 352 656 126t 3-69 , 4-28

t Rxcliisive'o( investmenu in affiliate'] Banks, 4̂  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 .
•7-1 on 19th, 81 on 2.3rd. For Table of Exchanges see p. 200. § First figure Bankers’, second figure, Others. ; 17a on Sept. 23rd.

Da t e s  o f  F i g u r e s . Sto c k s  and  S h a r e s .—15th of m onth (16th or 17th if 15th falls on Sunday or Saturday), 
p  , f Town—Three weeks covering two Stock Exchange Settlem ent Days and 4th of following m onth.

Country and Provincial—Proportionate totals for 24 working days.
Bank  o f  E n g la n d i 
Tr e a s u r y  B il l s  i  ‘
Cl e a r in g  B.ANKS—Averages for m onth.
3IONEY R a tes—Averages for week ending 15th of m onth.

On or about 15th of m onth.

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

Bar
Silver
(CaBh).

d.paros.std.

Board of Trade Index Hoe.
Materials, 

etc.
%

General.
%

Statist (Sauerbeck) Index Nos.

Mafe‘ 7 .1 ,. Total, 
% %

RETAIL.

M. of Labour,

% %

WAGES.

New Index 
of Averairo 

weekly wagof
%

1924
Average.

1929
4th Qr. Av.

1930
1st Qr. Av. 
APR...........
Ma y ..........
JUNE.........

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

1931
JAX............
FEB...........
Ma r ..........
APR..........
Ma y .........
JUNE .....

JULY .....
AUG..........
s e p t . ..

20-2
19-5 
19-2 
16 3

160
16-3
16-8
16-7
16-7
15-3

13-2
12-6
13-0

100

80-7

76-9
74-4
73-3
72-6

71-7
70-8
69-5
680
67-4
65-5

64-3
63-9
63-7
63-6
62-8
62’1

61-5
59*9

100

85-8

80'7
77-6
76’5
76-6

76-4
75-9
74-4
72-9
72*5
69-8

681
67-2
66-8
67- 7
68 -  1 
68-1

65 8 
64-8

100

78-1

78-5 73
70
69
66-5

69-2
68-2
67-0
65-4
64-7
63-3

62-4
62-1
62-1
61-5
60-1
69-1

59-2
57-3

71

57-5
57

92
89
88
88-6

89-5
89-5
89
89-5
88-5
87-5

98-5
98-5
981
981

981
981
96

97
96.1
96.?

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., 10-21.

[BUREAU OP LABOr I

■Sis 
^  2

^  s

P i
% % %

100 1 

96 8

100

109

93 9 104-8
92-6 104
908 103
88 6 101 97

86 6 99
86 6 99
86-8 100
84'2 99
820 97
79 9 94 94

78 6 91
770 87
76-9 86'6
74-7 86
72 7 83
71'4 81 88

71 4 81'6 1
71-6

1 lNr> ren t realriotiof) 1
1 ^Docombor |

d a 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 month. 
r e t a il —E nd of month.
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Wa g es—15th of m onth.
U.S.A. W HOLEJSALE— Average for mouth. 

Re t a il —15th of month.





TRADE AND OUTPUT.

1931

UU]

IERAI

UD«

3YHEHT
iisuu

01$

0TB£§

CDU

TOTAL IM PORTS (Values).

Food, Total
Drink and Raw Manu* (including
Tobacco. Materials. factures. Miscellaneous)

£Mn. £ U n . £M n.

1?. •
EXPO RTS OB’  U.K. GOODS (Values). OUTPUT.

z t  c ITood, 
Drink and Raw Manu'

Total
(including Coal. Pig

Iron. steel.
o E ^ Tobacco. Materials. factures. MiscellaneouH)

Tons Tons Tons
jEMn. £Mn. £Mn. £Mn, _^In. 000 poo

SHIP- 
B’lJVG,
Tonnaee

Com
menced.

Tons
000

1924
|A»erage...

1929
lUhQr.Av.

1930
IlstQr.Av.
APR..........
M A Y......
JU N E....

ULY.. 
lAUG... 
SEPT.. 
OCT. ..
NOV....
IDEC...

1931 
IJAN. .. 
IFEB.... 
MAR... 
APR. .. 
MAY .. 
JUNE.

• ♦ •
• 4 »

UJA’ 
lAUG.,

47- 6

48- 8

40-1
36- 7 
39-6
37- 7

39- 2 
37-2 
36-7 
44-1
40- 6 
44-4

36-2
300
32-6
32- 5
33- 3 
33-4

351
31-8

42‘S
3S-7
4V1
ss-s

55- 6
56- 7 
S5'7 
M̂ -S 
S7'7 
4V9

S6-9
S5-S
ss-i
S4'S
34-5
SS-9

S4G
il-4

33'3 25*0

29-5 i6'0 28-7 i9 ‘0

26-1
20-7
231
20-4

19- 1
17- 6 
16-5
18- 1 
16-5
20-  6

13-6
12-5

SS-8
tl'O
54- 6
15- G

55- 1 
Q2’0 
SVl 
17-8 
14'2
16- 8

14-6
li-6
14- 9
15- 8 
15'5
16- 8

15'7
15-7

27-3
25-6
27-7
24-5

260
24-2
24-6
27*7
21-6
23-8

20-4
19- 5 
22-3
20- 9 
210 
20-2

20-7
201

iG-8
£6-3
£7-4
£5-1

SG-0
S4'G
£4'8
S7-1
SS-3
£4-4
tO-7
SO-2
£0-3
iO-6
£0-7
SO-7

20-7
£0-6

106-4 94-8 4-7

108-4 10V6\ 99-91 5-3 4'5

94-5
83-9
91-0
83-4

85-2
79-9
78- 7 
90-9
79- 4 
89-6

75-6 
63-6 
70-7 
70 0
69- 6 
68-6

70- 1 
65-3

94-4
85- 9 
93-7 
87-8

87‘6
84'S
8 f5
86- £  

74-9 
SS-9

73-3
68- 9
69- 0 
71-7 
71-4ja-ot  4̂

71-7
G8-5

86-4
76-1
82-0
75-6

78-5
73-6
73-3
83- 7 
72-6
84- 4

69-6
57-8
65-2
63-4
63-9
62-6

65-2
61-4

*  61-6 *  

6-7 6-6 47-8 47’6

8
42-8 42-1 
36*7 39-1 
39-8 40-8 
33-8 S6-£

39-7
33-1
32-0
35-9
32-7
27- 6

28- 7
24- 0
25- 6 
24-3
26- 0 
21-7

S8-J
31-8
31-7
34-0
SS-0
£8-6

27-6
S4’9
%4-G
£o-9
2G-G
£3£

£-4
8 3 7 26-5 £5-4 
4 3-4 22-0 21-1

66-8 21-2

62'0 GO-8 20-9

54-7
46-9
51-0
42-8

50-7
42-8
42-7
46-9
44-1
38-5

37-8
31- 8 
34-0
32- 5,
33- 9 
29-4

34- 3 
29-1

C6-0
50- B 
6£-S 
43-8

48-G
41-1
41-7
43-7
4S-£
39-5

37-3
33- 7 
SS-6 
36-0
34- 7
51- 4

S£-9
£8-0

21-9 
19-9»| 
19-3 
18-0»l

16-9 
18-6»l 
18-2
18- 7
19- 8 
18-7*

18- 4
19- 2 
18-2 
18-2* 
18-2 
16-9

14-9
16-9

598
578
555
526

439
376
397
375
358
317

305
320
323
302
313
302

286
249

641 263t

736 I 499t

743 
696 
622 
600

547
441
532
451
434
322

361
486
458
397
425
393

377
349

161-1-

1321

33-1-

23t

• Four weeks, excluding bank holiday week,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

OUTPUT COAL.— Total for 4 weeks ending approximately at end of month. 
IRON AND STEEL.— Output for a standard four-week month.

TRANSPORT.
SHIPPING.

Tonnage of Ships 
(with cargoes).

Entered Cleared 
British Ports.

Index of

tt V

0000 tons 0000 ions

O
% of 1924

RAILW AYS. 
(Standard Gange).

Freight Traffic.
Weight.

99

oS
0000 tons

1924
Average .... 461 * 544 *  100

1929
4th Qr. Av. 1 530 5££

1930
IstQr. Av.l 457 516
APR........... 498 618
MAY.......... 580 680
JUNE ......I 581 561

JULY ...... ! 605 641
AUG...........I 564 577
SEFr........  588 561
OCT............I 557 624
NOV............I 496 604
DEC............I 512 615

1931
JAN............ 1 451 487
FEB.......... 401 481
MAR.......... 478 510
APR..........  459 478
MAY.........  511 611
JUNE......I 558 630

JULY ......I 664 605
AUG...........I 568 5£1

575 676 96

537
526
598
534

571
589
579
581
511
489

469
423
466
465
504
507

677
632
551
523

641
667
663
651
619
613

497
490
473
471
4G4
497

100 544 1743 551

75 531 1804 558

Re-
ceipts.

All
Goods. 

£ Mn.

8-89

UNEMPLOYMENT.
INSURED PERSONS UNEM PLOYED f 

(Great Britain and North Ireland).

Males Females

9-08 1047

64

64

636 507 
502 453

502
484
501
436

483
440
474
515
449
438

437
395 
445 
427
396 
415

1797
1563
1621
1318

1480
1434
1529
1603
1640
1692

1535
1471
1571
1430
1324
1380

527
506
558
465

485
413
456
512
439
418

410
367
417
401
419 
421

8-82
8-19
8-65
7*27

8-20
7- 54
8- 17 
8-76 
8-18 
8-11

7- 99 
7.37
8-  01 
7*49 
7-05 
7-38

1216
1301
1357
1396

1519
1646
1605
1735
1771
1847

1972
2017
2028
1968
1957
2068

2128
2118

4
"S

•
fl

u
.S

•B
«-2

1
(A

•
*2oU

2CO
4
aou>-)

uVVe
aa

3...sAa
!cCO

>9 s
5 4® m g

y

l |
ol>U

1- ®« c
m u>

*0B

1
d
o

000 000 000 000 000 1 000 000 000

72 52 116 78 99 35 344 263

168 44 69 49 165 39 351 261

145 50 85 51 190 62 431 383
177 64 98 55 160 71 465 460
235 63 100 58 147 85 461 499
254 63 107 62 147 91 469 515

301 71 114 65 160 102 499 551
252 80 125 70 166 105 532 573
246 83 137 76 178 103 552 584
282 91 151 82 200 96 581 584
225 98 158 86 232 96 610 598
210 109 173 92 246 115 647 653

208 gg 178 95 288 112 697 691
239 99 187 101 274 104 714 680
292 102 192 107 247 90 701 638
278 101 194 108 220 93 683 625
288 100 196 110 207 92 677 621
377 101 199 110 214 100 685 639

387 97 202 111 235 107 705 679
328 102 203 114 245 110 722 695

62

70

120
151
185
202

213
217
207
197
192
219

211
202
181
184
185 
202

213
219

I Excludes com m erce, etc. \ Excluding those disqualified tor benefit by trade disputo.
ic n o r m a l  s e a s o n a l  c h a n g e  r e m o v e d .

Freight Indices— Averages for Month. 
Unemployment—Numberfl about 25th of month.

For Supplementary Tablet of 
Unomplcyment toe page 2S0.
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SUPPLEMENTARY TABLES OF UNEMPLOYMENT.
NOS. ON LIVE KEGISTBR, GT. BRITAIN.-OOO’s.

Nearest 1000

JUNE 1, 
8 , 

15... 22,
„ 29,

JULY 6,
13,„ 20,
27.

AUG. 3, 
.. 10. 
.. 17, 
., 24, 
„  31,

SETT. 7,
14,

1931

ft

) Males Females Total

1987 643 2630
1988 615 2603
1997 624 2621
2010 618 2627
2036 629 2665
1999 635 2634
2011 632 2643
2025 635 2661
2063 651 2713

Bank Holiday
2048 666 2714
2046 674 2719
2032 672 2734
2086 676 2762
2114 687 2801
2096 693 2789

ESTIMATED NOS. EMPLOYED,* GT. BRITAIN.—000*8

1924, 1st Qr. 
„  2nd „  
., 3rd ,, 
„  4th „

1925, 1st ,, 
„  2nd
„  3rd „  

4th „
1926, 1st „  

2nd ,,
„  3rd „  
,, 4th „

1927, 1st
,. 2nd ,,
,. 3rd ,, 
,. 4th

1928, 1st „

9356
# 4 # 9617

9633
f  # # 9550
s  s  4 9562
« • » 9612
% ♦ # 9512
9 % % 9708

9800
8888
8461
9052
9839

# # # 10082
9 9^ 10064
9 9 9 10026

10006

1928, 2nd 
„  3rd 
„  4th

1929, 1st 
„  2nd 
,, 3rd 
„  4th

1930, 1st 
., 2nd 
„  3rd 
,, 4th

1931, 1st 
„  Apr. 
,. Slay 
,, June

July 
,, Aug.

27th
18th
22nd
27th
24th

10051
9966
9985

10032
10265
10297
10233
10021
9868
9689
9477
9207
9357
9381
9271
9174
9201

’ E xcluding sick and those in volved  in trade disputes.

PERCENTAGE OF INSURED PERSONS UNEMPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End o[ 
Month.

1930 Aug. .. 
Sept... 
Oct.... 
Nov.... 
Dec....

1931 Jan ... 
Feb.... 
Mar.... 
Apr.... 
Blay... 
June.. 
July... 
Aug....

O

toV
d

■

- 2
da
b

17*1 17-7 17-2
17*6 18*0 16*8
18-7 19-4 16*8
191 19-8 17-2
20-2 20-7 18*8

21-5 22-1 19*9
21-7 22-6 19*6
21-5 22-7 18-4
20-9 22*0 18*0
20*8 2T9 17-9
21 8 23*2 18-4
22*6 23*8 19*5
22*7 23*7 20-0

CO
r3

10-3 
12 1 
13-3 
13-2

16-4
16T
16-2
16-4
18-6

19-4
19- 8
20-  8 
200 
19-6 
22-0 
22-3 
2T9

22-3
22-6
24-2
24-0
24-5

26-0
26- 7
27- 8 
26-5 
25-7
29- 6
30- 6 
30-1

27-6
26- 9
27- 4 
27-6 
29-3

29-7
29-5
27-4
27*4
27- 2
28- 2
29- 5
30- 0

19-7
20-2
21- 4
22- 7
23- 5

25- 7
26- 4 
26-4 
260 
26-9 
26-2 
28-2 
27*8

25-7
27- 3 
20-3
28- 6 
3T2

30- 6 
32-2
31- 5
31- 2 
34-1
32- 5
32- 8
33- 5

27-1
26- 9
27- 3
28- 1 
33-4

30-9
30-0
29-7
291
28-5
27-8
27- 9
28- 4

4

The percentages after August are based on the numbers insured iu July, 1930.

FOREIGN EXCHANGES
AVERAGE OF DAILY RATES.

Paris 
f- to £

Parity ...... 124*21
1930

JAN........... 123*91
FEB........... 124*16
MAR.......... 124*26
APRIL ... 12410
M AY......... 123-90
JUNE...... 123*81

JULY ...... 123*66
AUG.......... 123*82
SEPT........ 123-77
OCT........... 123*85
NOV.......... 123*65
DEC.......... 125-60

1931
JAN........... 123-81
FEB.......... 123-94
MAR.......... 124*13
APRIL ... 124-28
M AY......... 124-34
JUNE ...... 124-24

JULY ...... 123-82
Week ending
Aug. 1 .... 123*89

,, 8 .... 123*82
,, 15 • 123-92

22 .... 123-92*
„  29 .... 123*94

Sept. 5 .... 123-95
,, 12 .... 123-92
,. 19 .... 123-93

M ilan 
1 . to £

Berlin 
M . to £

92-46

93-05
92-87
92-84
92-78
92-71
92-76

92-88
92-98
92-83
92-80
92.78
92-72

92-74 
92-81 
92 74 
92-82 
92-91 
92-94

92-86

92-82
92-83
92-85
92-87
92-91
9293
92-91
92-90

20-43

Amster
dam

1 fl. to£1
Prague 
kr. to £

Berne* 
f. to £

Stock* 
holm 

kr. to £
NewYork 

S to £
Buenos 
Aires 

d. to $
Ĵ 'nefro '

d. per mil.jd.per rup.
Hong
kong 

d. per 3 |

12-107 24*02 25-2215 18*159 4*866 47-58 27 18 _

Kobe

20-387
20-366
20-382
20-374
20-365
20-372

12-102 
12-123 
12-125 
12-097 
12-081 
12 086

20-385
20-387
20-404
20-412
20-579
20-369

12-092 
12-089 
12-067 
12-058 
12 068 
12061

164-58
164-26
16411
164-16
163-97
163-85

164-05
164-17
163-82
163-79
163-79
163-70

25-163
25-198
25-136
25-094
25-108
25-085

20-418
20-438
20-406
20-408
20-434
20-496

20-506§

20-543
20-615
20598
20-570
20-523
20-526
20-671
20-618

12-066 
12-103 
12-119 
12-106 
12-103 
12 088

12-057

12 047 12-039 12-047 12 046 12-050 12-058 12-051 ia-041

25-044
25-047
25-049
25-020
25-049
25-040

18-136
18-124
18-106
18-092
18-111
18-095

163- 90
164- 08
163- 95
164- 06 
16411 
164-19

163-97

163-98
163-87
163- 92
164- 00 
164-05 
164-09 
164-04 
164-08

25-075
25-181
25-246
25-235
25-219
25-081

18-097 
18-112 
18 093 
18-096 
13-101 
18-101

24-995

24‘‘89724-869
24-898
24*962
24-953
24-952
24-910
24-900

18-136
18-147
18-142
18148
18-143
18148

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

45-12
42-70
42- 24
43- 61 
43-02 
41-67

5-52
5-55
5*72
5-81
5-86
563

17-931
17*907
17-862
17*859
17*835
17-816

19-47
18-66
18-24
18-40
17-67
15-45

4-8652
4-8708
4-8614
4-8589
4-8566
4*8567

40-65
40-67
40-37
38-50
38-65
37-42

17*821
17*790
17*788
17-818
17-789
17-779

15-41
15-88
15-90
15-81
15-5513-91

24-58

24-23

18-146

* Zurich since Nov. 12th, 1929.

18-155
18-155
18-162
18-158
18-158
18-159
18-158
18-159

4-8550
4-6565
4-8585
4-8600
4-8641
4-8650

4-8566

34- 48
35- 65 
38-60 
37-77 
34-87 
34*70

4*45
4-24
3*87
3-62
3-33
3-71

17-782
17*781
17-849
17-845
17-856
17-777

4-8570
4-8523
4-8571
4-8589
4-8602
4-8611
4-8596
4-8598

34*61 3-58 17 811

33-32
31- 81
32- 26 
31-82 
31*68 
31*70 
31-34 
29-61

3-49
3*27
3*12
3*12
3*09
3-04
3-07
3-01

17-775
17-781
17-768
17-765
17-765
17-765
17-765
17-765

1206
11-26
1208
1T99
11-82
11-77

12-34

12*06
12*04
11*71
11*63
11*81
11*76
11*92
11*94

24*40

21
36

§ Ist-lllh. Quotations nominal from 15th-25th.
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l»15l
9966

,9985
10032
10265
&0235
10021
9639
917?
9207
9357
9381
9271
9174
9201

•“ disputes.

'H 1REL\XD.

•
2 t

g
C

d ■3 e s
^  M

« u 1 CIO> • S-

25-7 27-1 2'<
27-3 26-9 ' ,  “  2-^
20-3 1 27-3 2-528-6 28-1 2-7
31-2 H-4 2-8
50-5 30-9 2-9
322 30-0 30
31-5 29-7 3-1
31-2 29-1 32
34-1 28-5 3-3
32-5 27-8 3-3
32-3 ! 27-9 3-3
33-5 28-4 3-4

io de Bambay
oeiro ,  „ „

How- Kobe kcM.̂perJ.iperiM-

5-52
5'55
5- 72
6- 81 
5-86 
563

18

17-931
17-807
17-862
17-659
17-835
17-816

17-821
17-790
17-788
17-818
17-789
17'779

17-782
17-761{7-̂9
17-8^17-̂
17-rr?

19-47 
18-66 
18-24 
18-40 
17-67 15-45
15-41 
15-88 
15-90 
15-81 
15-55 
13-91
12« 
11-26 
12^ ■ 1199

11-77

24-23
24-28
24-38
24-33
24-59
24-42

24-3
24-37
24-41
24-51
24-51
24'55

24-48
24-41
24-41
24'41
24-41
24-39

l2-g
12-W
ll’S
ll'Sj
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1^
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France . . . .  
Germany . . . .  

Italy . . . .

PAGE
291

292 

294 

297

U N I T E D  K IN G D O M .
Additioiuil Figures Published since Sept. 22nd, 1931. Gold Standard Act suspended, Sept. 21st.

Stocks and Shares (New Series)
Fixed Interest—Price ...

,, ,, —Yield ...
Industrials
Sensitive Index 
1st half-month ...

• 4 «

2nd
4  % %

End Aug.

97%
103%

79%
Aug. 

-  2 8% 
-  3-6%

End Sept.
87%

115%
85%
Sept.

+ 0-2%
+  8-3%

Railways.
Weight carried—

Merchandise (A)
Fuel ......................................
Minerals and Merchandise (6) 

Goods Receipts

• 4 » • » ^

July, 1931 
Tons 4.300,000 

13,352,000 
4.209.000 

£7,419,000

11
1 I

New Capital Issues.
For Great Britain 
For Abroad • «  «

September
£1,294,000

£ 21,000

Provincial Clearings.
As in Bulletin 4 4 4

September
£79,000,000

Exchanges.

Weekending Paris 
Sept. 26bh... lOl'S 
Oct. 3rd... 98

Prague
Sept. 26th... 136 
Oct. 3rd... 128-5

Milan
79-4
77-2

Berlin
17-354
16-552

Zurich Stockholm 
2 0 - 4  15-93
19-8 16-79

Amsterdam
9 -9 3 7
9-573

New York 
3-98 
3-89

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

• • •

Week ending 
Oct. 3rd169%

4- 38%
5- 74%

6% on Sept. 21st, 1931t

B.Aires RiodoJ. Bombay H. Kong Kobe 
Sept.26th... 34-69 3'35 17-765* 13-55* 29-36*
Oct. 3rd... 33 04 3 65 17-781 14-45 30-00

* Nominal.
# • 4 I »

It

Prices.
Silver (bar)—cash per oz. 16'2d. Week ending Oct. 3rd. 
“ Times" Index (Wholesale).

Aug. 31st Sept. 30th
Food ............................ 103% 107%
Materials ... ... 90% 94%
Total ...........................  95% 99%

Unemployment.

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

1930 Dec. 29th
1931 Aug. 31st 

,, Sept. 7th
14th 
21st

ft n

Gt. Britain— Males.
1,962,700 
2,086,200
2.113.500 
2,095,800
2.122.500

% 4

» 4

Females.
680,400
676,000
687,200
693,300
689,100

♦ 1

■  I f t I  f
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FR A N C E .
Information communicated by M. LUCIEN MARCH, Directeur Honoraire de la

Statistique Generale de la France.

September 2'jth, 1931.

EN G L A N D ’S  temporary suspension 
of the Gold Standard Act, and the 
consequent fall in sterling, introduces 

a fresh difficulty into international 
economic relations. In particular French 
creditors, industrialists and merchants 
whose business is transacted on a 
sterling basis or who export to countries 
where payment is made in sterling will 
lose on the exchange and suffer from the 
competition of British producers. The 
latter will benefit by more favourable 
labour conditions and consequent greater 
export facilities. Also if import duties 
are raised there will be further difficulty 
for importers of foreign goods.

B y  analogy with 1920-7, when through 
the fall in the franc prices of similar

goods, measured in sterling, rose less in 
France than in England, now if the fall 
in the pound persists prices in terms of 
francs will either rise Jess in England 
than in France, or fall more.

The change is too recent for its effects 
to be felt yet; meanwhile the world crisis 
is still getting worse, raw material prices 
still falling and visible stocks showing no 
reduction. It is probable that the abun
dance of liquid capital induces too many 
concerns to expand their production in 
order to offset lower prices, whilst it 
enables others to maintain the prices of 
finished goods at a level which does not 
permit of their disposal.

It is not impossible that the rupture 
caused by the fall in the £  may hasten the

F I N A N C E . PRICES.

STOCKS & SHARES.

Index Nos. of Prices of

03 10 O

E X C H A N G E .

M onthly
Averages.

(D
f f

BAN K  OF FRAN CE

i Carrent Accounts.
I  ________________________________________________^

TSum o f Debits
and Credits. 2

• 0 •

Pre-War 
1904T-13

1930 
2nd vjr. Av.. 
JULY
AUG......
SEP'L'. ,
OCT.......
NOV......
DEC.......

1931
JAN.......
FEB. ... 
MARCH 
APRIL 
MAY ... 
JUNE...

JULY
AUG,

00 to to 00 [
%% O'/o % % M n.f. Mn.f. £ $ Mn.f.l %

1 s 3 4 5 6’ 7 '8 9 10 a
97-5 97-0 114 117 184

1907-13
12 25-2 5-17 50 100 100

90-9 86-8 371 384 1561 499 123-94 25-50 714 1006 1505
89-4 89-9 351 365 980 501 123-68 25-42 729 947 1504
90‘5 91-6 322 348 887 432 123-83 25-42 727 754 1474
91-5 90T 328 349 1351 486 123-78 25-46 729 816 1438
90-4 88-9 286 322 3650 480 123-85 25-49 740 925 1606
88-7 87'9 286 316 1134 380 123-65 25-46 747 822 1681
88-6 87T 261 307 2311 425 123-60 25-45 753 908 1637

880 86-8 227 267 484 424 123-83 25-51 777 843 1478
90T 88-7 255 310 4228 394 123-95 25-51 772 830 1414
90-7 88-9 240 300 1304 411 124-13 25-55 778 826 1260

. 91-3 89-5 231 287 1163 441 124-29 25-57 787 820 1480
, 910 89-4 191 277 1457 430 124-35 25-57 773 828 1373
. 91-2 91*3 158 254 1619 489 124-24 25-53 770 860 1385

. 88-7 91-5 168 249 1002 419 123-89 25-50 782 877 1451

. 90-2 93T 171 257 351 324 123-93 25-51 784 889 1316

.1 91-3 910 154 236 25-51* 782

IS
647

9944
10856
12546
12555
14078
15785
17122

18434
19733
20122
19510
20217
21368

1S616
25086
26184
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Index Nos. 
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OOOf
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s
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f

•09
S
9

%

•>>
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•ooo

%

•o:

sd
s
sda
%

13 u 15 16 1? ■ 18
3-2 3-44 99 100 , 

Ye
1 100 100 
tar 1913

2-5
A A

17-08 352 539 532 ,■ 549
17-08 305 536 553 ’! 527
17-08 310 530 553 516

T \
A A 17-08 325 522 548 506t T

17-08 320 507 536 488
17-08 315 492 526 468f t
17-08 290 485 535 449

2 17-08 260 482 543 437
11
A M

17-08 240 480 540 437
17-08 240 480 548 429y 1
17-08 255 483 559 425

1 1 
A A 17-08 255 468 545 410

17-08 245 466 539 410

17-08 255 455 526 402
* * 

I t  

t t

17-08
17-08

250
255

444 512 394

R E T A IL .

Index Kos. 
(Paris) foi

CO

%

590
eoi
626
637
637
647
649

649
650 
647 
641 
634 
632

615
595

SO
loot

597

590

589

*Provisional. 1 1st Qr. 19H. J Including Sinking Fund.

Dates of figures. Cols, 1 -4. 16th of month : 9. 12. 13. m iddle of month: 10. 11.based on daily aTcragos ; 16-18. end of month : 19> 20. ’  t^e month.
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end of the crisis, which would compensate 
at least to some extent for the unfortunate 
effects of that fall.

Although money rates have been raised 
in many foreign centres, the French 
official discount rate has been unchanged 
since the beginning of the year and the 
rate on first-class paper has fallen. 
Contango rate has also declined, although 
it is true that stock exchange business is 
still very limited. Though bonds have 
been firm, in general variable dividend 
shares have fallen continuously for three 
months, and all classes have been affected. 
International shares have suffered most : 
it has even been necessary to place severe 
restrictions on the bears to prevent too 
violent movements.

Since last month the Bank of France 
reserves and the note issue have changed 
very little, but current deposits have 
risen more than 2 milliard francs, Paris 
bank clearings were much less in August 
than July, which is usual, but they were

[France
also30%below the August 1930 total. New 
capital issues were insignificant in August.

External trade still fl îgs. Imports 
were again lower in August, both in weight 
and value, this being true of the total and 
of the raw materials group alone. 
Exports were slightly lower, the value 
of manufactures being stationary. The 
adverse balance amounted to 874 Mn. 
francs in August, i.e., less than in previous 
months.

The general index of wholesale prices 
fell again in August: it is nearly 20% 
lower than a year ago. The fall affected 
the subsidiary index numbers for both 
food and raw materials; but of the 
latter, while cotton fell greatly, copper, 
zinc, tin, were almost the only others 
which declined appreciably.

Internal trade is no better than ex
ternal. Apart from customs revenue, the 
receipts from indirect taxes, especially 
the tax on turnover, are much below what 
they were a year ago. Provincial current

T R A D E , O U T P U T , T R A N S P O R T  & E M P L O Y M E N T .

IMPORTS. EXPORTS.
Declared Values. Declared Values.
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Mn,L Mn.f. Mn.l. Mn.f. Mn.f. Mn.f. Mn.r. 1. w Mn.f. :

Pre-War
1904-13 541 105 ' 333 103 474 65 135 274

1930
2nd Qr. Av. 4275 809 2530 939

1

' 3658 517 864 2276
JULY ...... 4120 837 2263 1020 3530 527 822 2181
AUG......... 4068 927 2297 844 3108 374 743 1991
SEPT........ 4206 1289 2044 873 3359 406 755 2198
OCT.......... 4520 1313 2209 998 3503 464 771 2268
NOV.......... 4250 1214 2187 849 3441 504 825 2112
DEC.......... 4330 1211 2244 875 3227 453 723 2051

1931
JAN.......... 3817 1074 1970 773 2574 335

0
613 1626

FEB.......... 4065 1151 2049 865 2757 345 681 1731
MAR......... 3929 1171 1914 844 3076 342 734 2000
APRIL...... 3902 1263 1810 829 2877 418 670 1789
MAY......... 3575 1125 1701 749 2438 321 605 1512
JU N E...... 3915 1283 1800 832 2513 414 593 1506

JULY ...... 3636 1360 1534 742 : 2420 381 545 1494
AUG.......... 3190 1203 1313 67̂ 2318 296 516 1504

2-89 1-24

506 
4'89 
4 98 
5-19 
5-30
4- 92
5- 01

4- 44
5- 02
6- 32 
4-92
4- 83
5- 51

525
4-62

302
307 
319
308 
2-99 
2-84 
2-86

2-36
2-68
2-67
2'47
2-33
2-81

2-63
2-45

>RT & EM

OUTPUT.

Coal Pig Steel.

(excl. Iron.

Saar).

• poo M etric 'I'cns.

3346 540 374

4370 865 798
4499 861 790
4356 845 775
4513 800 764
4684 827 797
4290 781 705
4371 806 766

4543 801 746
4244 726 693
4535 775 722
4203 739 675
4014 724 674
4106 691 650

4037 680 650
3909 682 645

t Total for Quarter.
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SHIPPING. RAILWAYS.

Tonnage of 
Ships with 
Cargoes.

Mn.
Tons.

M n.
Tons'

d.S-d

Mn.f. 000.

2- 24

5*42
5-46
5- 50
4- 61
6- 25
3- 90
5- 36

4- 16 
401
4- 29
5- 12
5- 53
6- 37

517

1-71

4-55
4-62
4-51
4-87
4-35
3-90
406

3-24
3-33
3- 46
4- 46 
4-56 
4-59

4-40

■13 21
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34
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54 0 
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54- 3 
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46 1
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JUNE.

JULY 
AUG. ., 
SEPT. 
OCT. .

1

France]
account business at the Bank of France 
is declining; railway receipts and the num
ber of trucks loaded daily are lower than 
last year, the latter by nearly 20%. 
Meanwhile the number of bankruptcies 
has risen. Mineral output, especially 
iron and steel, continues to fall. The 
number of furnaces in blast dropped to 
1 13  on September ist from .115 on 
August is t ; on August ist, 1930, there 
were 152. Compared with last year there 
has been a smaller volume of orders in

textile trades—cotton, wool,
Likewise the building trade is much less 
busy. The number of persons unem
ployed tends to increase and posts are 
very difficult to find.

The retail price index for Paris is still 
falling; the Paris Cost of Living index 
was a little lower in the second quarter 
of the year than the first. Receipts from 
entertainment tax were relatively high in 
August, no doubt owing to the attraction 
of the Colonial Exhibition.

GERMANY.
Information communicated by Dr. M O R IT Z ELSAS (Frankfurt), in consultation with 
Professor L O T Z  (Munich) and Professor von SCH U LZE-G AEVER N ITZ (Freiburg).

F I N A N C E , P R IC E S & W A G E S .

STOCKS AND SHARES.
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BANKING.

120T
1100
103-3
102-3
95-8
92-3
87-3

81-8
85-6
91- 1
92- 4 
830 
75-9

Capita] Issues by
09

OO
Mn.Gold

Mks.

CQM O
= 1 .2 $.
k I

o
Mn, Gold 

Mks.
<9 3

47-1 53-2
76-2 94-6
45-4 40-6

157-3 81-4
38-6 98-6
30-3 30-2
11-6 36-1

41-0 99-8
4-9 117-4
3-9 12-4
3-1 14-5

247-31- 69-8
3-4 53-4

17-9 35-4
201-1 12-7

R eich sb a n k

O
Mn. G. 
Mks.

Mn. G 
Mks.

Note Circulation.

Reichs-1 ,  • j.- bank Including
Notes other Notes
only. ® Coinage.

Marks Gold Marks 
Mn* I 000 Mn.

Mn. Gold 
Marks

G. Mks, 
to S %  p.a.

W H O LE SA LE .

w

G. Mks 
P« Kg,

Mks.p.
M*Ton

Index Nos. of 
Prices of

R E TA IL .

Index Nos. of

9988 
11161 
9294 

10093 
11212 
8684 
9447

9588
7962
8882
8969
8607

10324

4554
4310
6214

5 6
Aug.T4

4500

577
427
447
352
355
282
301

323 
250 
266 
313 
279
324

307
526
393

4120
4637
4707
4744
4674
4601
4778

4383
4428
4456
4340
4299
4295

4554
4384
4699

6-25
6-21
6-30
6-34
6-27
6-19
6-38

5- 96
6 -  02 
605 
5-92 
5-86 
5-96

6-14
6-04

8

10129
10908
10969
11030
10940
11454
11295

.9

4-2

11251
11172
11283
11350
11494
11539

11443
11323

4-189 
4-195 
4-183 
4 189 
4-202 
4-197 
4-195

10
J'lyT4

3-15

4-198
4-206
4-206
4-200
4-200
4-211

4-213
4-213
4-213
4-213

8-25

11

815

974
977
810
759
843
829
850

1085
1065
1240
972
956

1034

11-0 
10-0

t  Bevag Flotation. * Private P e p o a i t B  and other daily obligations.

1013
1065

81t)

57-1
48-6
48-1
48- 6
49- 4 
49-9 
49-6

44-1
40-6
38- 9
39- 9
40- 1 
37-1

41-2
39-2
41-0

13

74-5

110-8
114-8
116-6
113-5
109- 3 
1120
110- 4

IS

100

106-7
105- 9
106- 7
108- 3
109- 2
107- 3

125-6
125-5
125-0
123-0
1200
120-5
117-9

105-4
103-4

115-6
114-0
114-3
113-8
113-5
112-2

112-3
110-8
108-8

16

100

147- 2 
149-3
148- 8 
146-9 
145-4 
143-5 
141-6

140-4
138-8
137-7
137-2
137-3
137-8

17
Jan. T4 

100

144

140

137-4
134-9
134-0

; 1

R E A L
WAGEI

18

100

I

no

1 Base 1924-6 average. § New Series based on New R cichs Index o f hourly wage rates.

Dates of figures. CoU. I. 15, 16, mid-month | 5. second w eek; 6, 7 and 8 , end of m onth: 9. 10. 12-18. 17. 1st of month : 14. 18. average oer month.
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September 2,0tĥ  iQ3J*

ON September 2nd the Reichsbank 
decided to lower the discount rate 
from 10 to S% and the loan rate 

from 12 to 10%. The large banks there
upon reduced their deposit rate from 7 to 
5%. Day-to-day money was however 
quite dear, fetching 9 to gi%. The 
private discount rate stood at 75, but 
rose in the last third of the month to g^.

At the end of August the Reichsbank 
made it compulsory for holdings of 
foreign exchange and claims on abroad of 
over 1,000 marks to be exchanged into 
marks; the maximum having formerly been
20,000 marks. It now appears, and the fact 
is confirmed by the speech of a prominent 
Swiss banker, that the German flight of 
capital was greatly over-estimated. The 
settlement with the Siillhalte Konsortium 
of foreign creditors with claims on 
German banks, which must continue for 
at least the next six months, has no doubt 
prevented the drain of foreign exchange

[Germany
on account of these claims, but this 
settlement does not include foreign mark 
balances, and the Reichsbank had to 
reckon on a drain of 300 Mn. marks 
from its reserves for this purpose. Further 
mark balances were drawn on from abroad 
on account of sales of securities.

The Reichsbank return for the middle 
of September shows a gold reserve of 
1372 Mn. marks and an exchange cover of 
356 Mn. The note circulation amounted 
to 4,249 Mn. and the backing of notes by 
gold and foreign exchange was 40*7%. 
Up to September 23rd, the bill port
folio rose to 2,925 Mn., while the 
foreign exchange cover fell by 58 Mn. 
The note issue fell to 4,174 Mn. and the 
backing of gold and foreign exchange to 
40*1%. The total money in circulation 
amounted at the beginning of the fourth 
week in September, including coinage and 
private bank notes, to 5,816 Mn. marks.*

* The return for September 30th showed a further loss 
of 138 Mn in foreign currency reserve and an increase in i he 
note circulation to 4,609 Mn. The cover ratio fell to 31'3%.

2 ALE.

Index Kos. of 
Wees of

n

100

10'8
U-8
16-6
15-5
09-3
12'0
104

06-7
05- 9
06- 7
08- 3
09- 2
07’3

054
034

100

1256 
1^-5 
125-0 
123-0 
120-0 
120-5 
117-9

115-6
l l* t  . 114-3 
U3-6 
U3-5 
U2-2

112-3 
UO-8 
108-8

RETAIL

Index Koe. of
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EXTERNAL TRADE. OUTPUT. SHIPPING. fir
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UNEMPLOYMENT.
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%
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1 * 3 4 5 6- 7 8 U lU 11 IS 18 14 16 10 17 IS 19
Pre-war 607* % 614* 934 850 1474 910 981 1182 1203

1930 1
2mlQr.Av 468 58 395 14 475 27 381 66 893 937 1141 842 975 1933 1896 235-5 2820 20.5 12.2
JULY ... 528 70 445 12 490 21 410 59 916 897 1160 771 906 1785 1946 239-9 2640 19.5 12.6
AUG. ,,, 488 46 429 12 450 21 364 64 803 920 1147 739 897 1960 1935 237-2 2765 20.5 13.9
SEPT. ... 447 42 392 12 463 20 382 61 747 1047 1173 653 814 1849 1947 243-0 2882 21.7 14.81 ou-r.... 465 59 394 11 515 21 429 64 850 1419+ 1222 687 856 1992 1898 260-1 3004 22.5 15.1
hOV...... 397 42 344 11 426 21 349 55 743 873 1082 637 739 1803 1808 220-1 3252 23.6 15.4
DEC......

1
383 45 326 10 407 21 329 67 723 854 1152 615 744 1845 1763 209-7 3698 26.0 16.1

JAN....... 411 60 341 10 441 15 371 55 769 727 1153 603 773 1777 1796 191-7 4383 31-7 16.9
FEB....... 347 40 296 11 367 14 303 50 673 735 979 520 760 1491 1528 178-9 4886 34-2 19.2
m a r c h 326 41 274 11 405 19 327 58 632 826 1061 560 811 1770 1662 209-9 4971 34-5 19.5
APR.......

1 357 48 298 11 413 26 333 54 730 783 9.51 529 743 1733 1696 197-9 4743 33-8 19.0
MAY .... 327 43 272 11 418 22 342 53 629 750 934 555 744 1816 1882 202-2 4358 31-9 18.2
JUNK ... 381 50 318 12 435 18 . 365 52 655 1284+ 949 576 779 1856 1815 208-0 4053 30-0 17.5

JULY ... 386 65 310 10 443 18 366 58 607 120.3 1004 569 803 1867 1820 199-3 3953 29.0 17.7
1 AUG. 329 38 282 9 474 18 597 57 463 780 952 499 689 3990 31.1 19.2

SEPT. ...
! 4215 33-7 21-5

* Including Luxemburg. i Including large amounts of gold and silver* ! New Series*
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Germany]
The Reichsbank has tried lately to 

popularize the trade bill, in order to create 
greater liquidity in industry. It is a 
question whether there will be a real 
change in the situation or whether the 
balance sheets of the banks will merely 
give an impression of greater liquidity.

The economycampaign proceeds on all 
sides. The Prussian wage legislation was 
altered by emergency decree and further 
wage cuts, especially of teachers, followed.

On September 3rd the Bourse opened 
again, and at first only fixed quotations 
were made. Surprisingly enough, the 
Bourse was fairly firm on the first day, 
especially for fixed interest bearing 
securities, and above all for mortgage 
bonds. A certain demand had arisen, 
firstly, since, through foreign exchange 
deliveries, a sum of marks was available 
to seek investment, and, secondly, because 
the bears now settled the engagements 
which they took up before the closing of 
the Bourse. It was therefore decided in 
the following week to allow variable quota
tions again. However, after the first de
mand was satisfied, it appeared that there 
were practically no buyers in the market, 
and prices lost their improvement and fell 
below the opening level. The offer of secu
rities continued since many liquidations 
took place in consequence of widespread 
weakness. On the other hand the banks
retarded liquidation, especially as a lenient 
treatment of their debtors was indicated. 
The weakness of foreign Bourses also 
contributed to the general depression. 
When on September 20th the obligation 
of the Bank of England to pay gold was 
suspended, the German Bourses were 
again closed. They had still not re-opened 
when this report was dispatched.*

Wholesale prices again fell, and the 
sensitive index was more than 15% lower 
than the mid-July level. An interesting 
feature is the wheat transaction of the 
German Getreidehandelsgesellschaft with 
the Grain Stabilisation Corporation, 
which provides for the purchase of
200,000 tons of American wheat.

* On October 6th they were still closed.

The cost of living fell about i%% in 
August. It is now almost at the level of 
early 1927; if the rent item, which was 
strictly controlled at that time, is excluded 
the index stands at the November, 1924 
level.

The number of bankruptcies is 
relatively very high, being almost double 
the number in September of previous 
years.

The production of coke in the Ruhr 
district again fell, and is about 30% below 
the level of last year. The output of 
steel fell in August to t8g,ooo tons, that 
is, an output of 26,500 tons per working 
day against 29,700 in July.

The daily average of wagon loadings 
on the railways is about 15% below last 
year’s figure.

In August the trade balance (mer
chandise only) showed an excess of 
exports over imports of 349 Mn. marks. 
Imports fell to 454 Mn., the decline 
affecting foodstuffs as well as raw materials 
and manufactures. Exports were 168 
Mn. marks less than last year; manu
factures alone being 124 Mn. lower. The 
large favourable balance of trade thus 
came not from an increase in exports, but 
from a considerable diminution of imports. 
Foreign trade in August in net merchan
dise, including reparations deliveries but 
excluding gold and silver, w'as as follow's:—

Total.
Mu. Marks.

Food- Raw Materials Mfd.
stuffs. & Semi-Mfd. Goods.

July Aug. July Aug. July Aug. July Aug.
Imports 562 454 ... 167 125 ... 287 243 ... 106 M
Exports ... 827 803 ... 31 28 ... 151 155 ... 641 616

The Leipzig fair, which w'as held at 
the beginning of September, was poorly 
supported, as w’as to be expected in view 
of the domestic and foreign crisis. The 
furniture industry alone did good 
business, and this w'as connected wath the 
hoarding of goods on the part of the
nervous section of the public.

Unemployment rose to 4,215,000 on 
September ist, thus show'ing an increase 
of 225,000 during August, and rose 
further to 4,324,000 in the middle of
September.
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O u t l o o k .—The effects of the weak
ness of the English pound cannot yet be 
estimated; German industry, especially 
the coal industry, is afraid of severe 
competition in the domestic and foreign

market, apart from the losses of exporters. 
In view of the diminution in the volume 
of credit, the large increasing total of 
unemployment and the approach of 
winter, the outlook is very gloomy.

ITA LY.
Information communicated by Professor C. OTTOLENGHI. of the Royal University

of Turin.
October 1 5 / ,  1931.

Th e  month of September is historic 
for the change in the economic 
situation produced by the British 

Government’s authorisation to the Bank 
of England on September 21st to suspend 
gold conversion of its notes. There 
followed the fall in sterling with its inter
national reactions which were manifested 
in Italy by a certain tension in the 
exchanges, especially of the dollar and 
the French and Swiss francs.

The fluctuations which the lira has 
suffered, and will suffer, can only be of 
small dimensions. The lira will remain 
firm and secure at the stabilisation level 
fixed by the law of December, 1927, for 
various reasons : {a) the integral corporate 
organisation and the cohesion of social 
classes existing in Italy ; (b) the prudent 
policy followed for years by the Bank of 
Italy of reducing the circulation monthly 
so that the note issue retains an adequate 
backing; (c) the impossibility of the 
existence of a large volume of lire abroad 
for employment in a great offensive 
against the lira ; (d) the rise in the rates 
of discount, interest and advances at the 
Bank of Italy from 5*5 to 7% ; (e) the 
provisional ministerial decrees giving 
power to control dealings in foreign 
exchange.

The principal indices have moved 
during the month as follows.

The average sterling exchange rate 
which had risen from 92*86 in July to 
92*89 in August showed no significant 
changes after the first few days until the 
19th ; the fall in the £  began after the 
announcement of September 20th. Official

quotations were suspended from 21st to 
24th, but from approximate data from the 
Turin bourse quotations were 90.50, 88, 
87, 80 on those days. The official rate 
on the bourse on September 25th regis
tered the minimum low level of 70*50. 
On the following days the level rose 
until 8o*o6 was reached on 29th, but it 
fell to 78*32 on 30th. The resulting 
average rate for the month was 88*74 
against 92*89 in August. The dollar rate 
which was steady till September 17th at 
19*13 began to rise on i8th and reached 
a maximum of 19*875 on 23rd. Fluctua
tions were relatively great towards the 
end of the month but about a lower level. 
The average rate was 19*36 in September 
and 19*12 in August.

The circulation of the Bank of Italy 
which has been declining for many 
months and amounted to 14,678 Mn. at 
the end of July fell further to 14,645 in 
August, whilst the reserves fell corres
pondingly from 8,917 to 8,838 Mn., but 
the reserve ratio rose from 52*65 to
53 ‘43%*

The bourse suffered from the wave of 
pessimism which was brought about by 
causes which led to the fall in sterling, 

that all securities were under-so
valued more or less severely, and the 
government, to prevent speculation which 
in such crises easily arises, enacted that 
shares could not be sold on the usual 
system of forward dealings but sales must 
be preceded by the deposit of the same 
shares or equivalent cover to the extent 
of 25% and correspondingly that orders 
to purchase must be accompanied by 
25% cover also. The index of settlement
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Italy]
day prices which had risen to 123 in 
August fell to 1 18 in September, i.e., 
below the previous minimum. The index 
for bonds fell also.

On the contrary savings bank deposits 
give a favourable impression. Those in 
ordinary savings banks which had dimin
ished in June to 14,723 Mn, lire rose to 
14,753 in July, which was about 600 Mn. 
higher than in July, 1930 ; in the Post 
Office Savings bank they had fallen in 
June but rose in Ju ly to 13,726 Mn. 
which is 1,557 above Ju ly, 1930.

The number of bankruptcies, which 
was a record in July, 1 ,119 , to 908 in 
August, a slight reduction on a year 
earlier. Bill protests were also slightly 
reduced.

The following production data are 
interesting. The percentage of active 
spindles in the cotton trade rose from 
77*9% in May to 78-2% (prov.) in June. 
The output of pig-iron and crude steel 
fell to a minimum of 100,700 tons in

August (latest data); but that of plates 
increased to 128,000 tons in July (latest 
data). The large increase in the output 
of artificial silk continues; it reached a 
maximum of 3,237 Mn. Kg. in July.

Our indices of selected wholesale 
prices in the fourth week of the month 
showed different tendencies for food and 
for materials. The index for the former 
group rose from 363 to 365. The rise was 
primarily due to grain, which after 
advancing to 356 in August rose another 
7 points in September under the influence 
of import duty, and secondly to meat, 
which rose from 413 to 425. But wine 
prices fell from 318  to 307, largely as a 
result of the French Government’s pro
hibition of further imports of Italian wine. 
The index for the materials group 
declined from 286 to 279 owing to a 
general fall. Coal fell from 338 to 334, 
lead from 325 to 305, copper from 226 to 
2 13 ;  cotton yarn, which fell from 255 to 
241, is lower than ever.

decli"® ‘ 'l^ jlan ce  l

19 3 1 , 0 ' 
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is grain, which r
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F I N A N C E . T R A D E . TRADE.
EXCH AN GES. SH ARES.

Value in Italian 
L ire  (average).
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Ui
% % % Mn.
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1
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1
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.
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The latest trade figures again show a 
decline in imports and a reduction of the 
adverse balance of trade. Provisional 
figures for imports are 848 Mn. lire for 
August and 8,261 *Mn. for the first eight 
months of 1931, or a reduction of 3,531 
compared with the corresponding period 
in 1930. Provisional data for exports 
show a rise from 652 to 828 Mn. in August, 
but for the first eight months the total 
was 5,716, or 1,596 Mn. less than last year. 
The resulting adverse balance was 1,716 
Mn. instead of 3,650 Mn. in the same 
period of 1930. Quantity data are 
available for the first seven months of the

The one outstanding commodity 
which is imported in very great quantities 
is grain, which rose from 994,000 to
1,332,000 tons. Cotton fell from 1,309 to 
1,085 thousand quintals, raw wool 333 to 
293 thousand, coal from 6,251 to 5,417 
thousand tons, and likewise imports of 
scrap iron, pig iron and machinery were 
reduced.

car exports fell 
The only item 
appreciable rise

year,

Among the chief exports there was a 
reduction in cotton tissues from 241 to 
200 thousand quintals, a slight rise in 
cotton yarn from 130 to 137 thousand 
quintals, a slight fall in the quantity of 
raw silk but an enormous drop in its 
value from 634 to 367 Mn. lire. Motor

from 16,000 to 8,000. 
in which there was an 
was artificial silk from 

2,031 to 2,466 thousand Kg.
The volume of transport by land and 

sea for the first eight months was much 
lower than in the corresponding period of 
1930. Goods carried on the State rail
ways amounted to 29,489 thousand tons 
instead of 39,276, and goods passing 
through the ports totalled 21,947 instead 
of 24,085 thousand tons.

Unemployment is still extending. 
There were693,000 persons in August com
pared with 370,000 in August, 1930, whilst
25,000 workers are employed only in rota
tion and 8,000 are working reduced hours.
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM.

October 22nd, 1931,
The evident immediate effect o j the 

freeing of sterling exchange from gold is the 
reduction of gold prices of British exports 
and consequently a stimulus to manufacture ; 
this is already shown by some reduction in 
unemployment and by reports of increased 
business in Lancashire and elsewhere.

This stimulus will clearly continue to be 
effective so long as other countries remain 
on the gold standard, and so long as sterling 
is below par. Since our principal com
petitors in neutral markets are on the gold 
standard, while a considerable part of the 
necessary raw materials comes from countries 
not on it, the advantage for British exporters 
is considerable. They are also helped by 
the Chinese boycott of Japanese goods and 
by some improvement in the purchasing 
power of silver.

Consideration of the constituents o f the 
Cost of Living Index suggests that any in
crease in sterling prices of imported food 
due to the exchange will not raise the index 
as much as 5 % , while the seasonal rise due 
in the coming three months is about 2 y / 
There will therefore be little inducement 
towards higher wages.

At the same time imports from gold- 
standard countries will be checked. In 1929 
80%  of so-called manufactures imported 
were from such countries, but only 50%

of materials, A stimulus to production for 
the home market is therefore to be antici
pated, It is not, of course, possible to say 
how far the uncovered adverse trade balance 
will be met by reduction of imports, how far 
by increase of exports.

Against this favourable view of the 
immediate prospects of British manufacture, 
we must put a possible further fall in world 
gold prices and uncertainty as to their 
future movements, and uncertainty as to the 
future course of sterling exchange, both of 
which militate against increase of manufac
ture or production ; and the possibility that 
other competing countries will he forced off 
the gold standard.

More generally the advantage to British 
manufacture is to some extent to the dis
advantage of other countries. On a wider 
view the main causes of the world depression 
continue, and are even accentuated by 
difficidties in the United States, Germany 
and elsewhere, A collapse of credit or 
currency in any country, rvhich is by no 
means beyond possibility, will have disastrous 
effects on our trade, while the continued 
impoverishment of some of our important 
customers must prevent its healthy develop
ment, Even though the present advantage 
in exporting continues, it may well happen 
that it will be neutralised by a further 
general diminution in the world*s inter
national trade.

UNITED STATES, HARVARD FORECAST. {By Cable.}

October 17th, 1931.
The recent large gold withdrawals from 

the United States have come at a time when 
currency in circulation has been expanding 
rapidly and deposits of commercial banks 
have been declining. Accordingly they have 
led to advances of New York rediscount 
rate from the very low figure established 
last May, Business attained only part of the 
usual seasonal gain during September, The 
failure of autumn trade as a whole to reach

season expectations is attributable in great 
part to unfavourable financial developments 
here and abroad. Measures to mobilize bank 
resources and facilitate liquidation of failed 
banks promise a measure of relief from the 
pressure upon the banking situation. While 
too late to stimulate autumn business since 
the period of seasonal expansion is terminat
ing, they are likely to benefit business as 
well as financial conditions in the coming 
months.
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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 Oct. 3rd, 1931.)

H E  I n d ex  C h a r t .— The decline in

Tstock prices is reflected by another 
considerable drop of the speculation 
curve (A) of our monthly index chart. 

As a month ago, the movement of the 
curve means that the stock market has 
not yet shown the improvement which 
will precede, or at least accompany, a 
cyclical upturn of the business curve. 
The cause for the September decline 
probably lies chiefly in developments 
abroad. Foreign sales of securities on 
our markets increased prior to the suspen
sion of gold payments by Great Britain, 
and prices moved sharply downward. 
Some further selling from abroad' has 
doubtless occurred subsequently. Both 
stock and bond prices were declining as 
the month closed.

of Curves A (speculation) and B  (business) 
are possible, since money is high in 
countries where financial unsettlement 
prevails which has adversely affected 
business conditions here. On the other 
hand, departure of Great Britain from 
the gold standard relieves the strain 
imposed by the maintenance of the pound 
at par, and may prove an important step 
in rhe cure of business depression through
out the world.

D e v e l o p m e n t s  o f t h e  W e e k .

The further decline in stocks and in 
business has come with money rates— 
Curve C of the monthly index chart—at 
an extremely low level. Failure of this

Further repercussions of the unsettlement 
in Europe have been evident here this week. 
Gold has been earmarked in large quanti
ties, as European central banks converted 
their balances here to gold. With foreign 
banks selling acceptances, the federal 
reserve banks added to their holdings, 
while they lost gold through the increase 
in earmarkings. Moreover, gold exports 
have continued, but the metal has moved 
to those countries where interest rates are

condition to stimulate stocks or business 
is attributable partly to lack of confidence, 
but also partly to the fact that low 
money rates are now confined to the 
United States and some other creditor 
nations, such as France. Until the 
second quarter of this year, the decline 
in money rates here had been accom
panied by easier conditions in most of 
Europe, but since that time rates have 
tended to rise in debtor nations and even 
in such a creditor nation as Great Britain. 
Thus money is not cheap in those 
countries where unfavourable develop
ments affecting economic conditions and 
business sentiment in the United States 
have occurred.

low and exchange rates high, so that it 
does not equalise the distribution of gold 
or tend to stabilise conditions in countries 
otherwise situated. The Scandinavian 
nations, Norway, Sweden and Denmark, 
suspended gold payments shortly' after 
the British action. Gold imported at 
New York this week came largely from 
Argentina, the shipment from that country 
representing a special transaction to meet 
maturing obligations here.

Obviously, this situation in world 
money markets must be taken into 
account in interpreting the position of 
the curves on the index chart. Even 
though Curve C (money) remains low, 
therefore, we believe that further declines

Money in the United States displays 
greater firmness, although rates continue 
at very low levels. Bankers’ acceptances 
(90-day) rose *375 per cent, in two weeks, 
and an advance in time money has 
caused a rise in our weekly money index 
(time money and commercial paper). 
Furthermore, the average rate of discount 
at which bids were accepted for the latest 
issue of Treasury bills was about 1*22 per 
cent., compared with 0*62 for the issue
made near the end of August. Stock and
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bond prices underwent further severe 
declines during the week.

The Annalist index of ‘commodity 
priceswasunchangedthis week,an increase 
in food prices offsetting declines in most 
other commodity groups. On the other 
hand, our sensitive price index, which in
cludes certain commoditiesentering largely
into international trade, declined sharply.

C onclusion . —  Departure of Great 
Britain from the gold standard relieves 
the strain which the attempt to maintain 
the pound at par had placed upon the

world’s markets, and has caused money 
rates here to rise. Suspension of gold 
payments, however, will probably afford 
a stimulus to British business favourable 
to world recovery, though certain things 

as adverse political developments in 
Great Britain—may impede improvement 
there. Unfavourable money conditions 
still continue abroad, but Great Britain’s 
departure from the gold standard may 
prove an important step toward improve
ment of business conditions throughout 
the world.

.

••  i

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

Hamilton, Ontario.

i

October 1931.

Ev e n t s  during the month were
entirely overshadowed by the mo
mentous decision of the British 

Government to discontinue payment of 
gold for notes at the Bank of England. The 
effect upon Stock Exchange values does 
not need any more eloquent demonstration 
than our weekly index number of prices 
of shares.

INDEX OF CANADIAN COMMON STOCKS (92).
January, 1927=100.

September 4th .................................... 75'1

October

11th
18th
25th
2iu.l

73-4
69-6
64-5
64*1

It will be noticed, however, that the 
severe decline had set in well before the 
announcement from London, and the 
average for the week ending September 
i8th fell almost as heavily as in the next 
week. That affairs in Europe were 
approaching to a crisis was, of course, well 
known, and the exchanges were discount
ing the events well before they came to a 
head. After the plunge downwards from 
September i i  to 25 the markets steadied, 
mostly, it must be admitted, owing to 
severe restrictions with regard to minimum 
prices. This steadying, however, was a 
sign more of a stunned apathy than 
anything else.

The index number of wholesale prices 
used in this Service continued to decline 
during September; at the end of Sept
ember it was 1*8% lower than a month 
before and ib% lower than a year 
before. The sub-index of 20 foodstuffs 
declined 2*3% in the month and ig% in 
the year. The price of potatoes was the 
lowest recorded since igoi ; wheat was 
at the lowest price since i8g4. The 
sub-index of 20 manufacturers’ goods 
declined 1% in the month and ii'S%  in 
the year. Wool (Ontario and Eastern) 
fell to the lowest price recorded since 
igog, cotton (upland middling) to the 
lowest since i8g5, copper to the lowest 
since i8g6. There were no rises.

At the present moment it is impossible 
to say anything definite with regard to 
the immediate future of prices of com
modities. All that can be said is that 
there is a distinct probability of prices 
steadying and perhaps rising owing to 
the action of Great Britain in abandon
ing bullion payments. But we have yet 
to see whether there will be anything in the 
nature of inflation, voluntary or involun
tary, of the note issue in Great Britain.

The movements in total assets and 
current loans were entirely seasonal 
during August and call for little comment.
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There was a shrinkage of over 71 mil
lions in assets, and a slight increase 
in loans. The fall in total assets, while 
apparently heavy, was by no means 
unprecedented.

The index of physical volume of pro
duction continued to fall during June and 
July. From I25’4 in May it fell to 123*6 
in June and 121*7 July* compares
with 136*5 for July, 1930; 147*9 for July, 
1929; and 138*1 for July, 1928. The index 
is now at the lowest point since the end 
of 1925. While the production of food
stuffs is slowly, but ([uite surely, rising in 
volume, it is in certain lines of manu
facture that the serious fall is evident. 
Iron and steel, coal, all the wood products, 
newsprint, motor cars, rubber products, 
are all down, and, as far as can be seen at

present, there seems no immediate 
prospect of improvement. The textiles 
and boots and shoes are holding their 
own, and the conclusion is quite evident 
that while the population slowly increases, 
and people must eat, be clothed and shod! 
they are refraining from buying anything 
that is not absolutely necessary. The 
number of motor cars now being produced 
is certainly below ordinary replacement 
requirements, and such luxury trades as 
radios are at a very low ebb.

Summing up the situation, all that 
can be said is that at the moment no 
single sign of improvement is visible, while 
at the same time it is also equally true 
that no warning of disaster is present. 
The prospect for the rest of the year is 
continued depression.

RECENT MOVEMENTS SUBSIDIARY SERIES.
THE UNITED KINGDOM.

IN A N C E .— The index number of
industrial security prices rose from 
78 in mid-September to 85 at the end 

of the month, and further to 87 in mid- 
October. That is, it is at about the same 
level as in mid-July and lower than at 
any date prior to May of this }'ear.

The sensitive index number has been 
more active: in the last week of September 
it rose about S% and in the four weeks to 
October 15th about 16%.

the ratio of Advances to Deposits has 
increased from 51*3 to 53'6%.

Bank Clearings in September showed 
a marked falling off, both Town, Country 
and Provincial. There has been some 
increase in Provincial Clearings in recent 
weeks.

The index of fixed interest security 
prices, conversely, fell from 98 to 87 in the 
latter part of September, touching a very 
low level, but has since recovered to 92.6, 
near the entry for two years ago.

The Bank Rate was raised from 4^% 
to b% on September 21st, The short 
money index rose from 126 to 173 and 
has during October remained near 168, 
with the 3 months’ rate near 5.7%.

Capital issues have been negligible for 
the United Kingdom and practically non
existent for abroad in August and Sept
ember.

Bankers’ Deposits at the Bank of 
England, after falling from £ / i  Mn. in 
June to ;^58 Mn. in August, increased to 
£ jo  Mn. in mid-October.

The following table shows gold move
ments at the Bank up to the suspension 
of gold payments.
GOLD MOVEMENTS TO AND FROM THE BANK OP

ENGLAND. £000.

Bankers’ Advances have moved very 
little since July, but with a fall in Deposits

1927 1928 1929 1930 1931

Jan u ary ...
11

16 +  3945 -  197 +3953 -  7549
February 1 1180 +  21 — 1424 +1071 +  622
March..... + 401 -  149 +  1680 +4794 +  2766
April ...... : +  2211 +■  2403 +  4660 +7126 +  2684
May ...... — 1545 -1- 2320 +  5021 —6628 +  4712
June ....... — 1140 +  8466 — 7085 +  73 +11415
July  ...... 699 -f- 2106 —14347 ^ 4 3 8 -  30712
August ... — 586 -1- 1244 — 6617 +2458 +  1141
Sept'm ber 770 -  4762 — 5615 — 548 -  980*
O ctober... + 671 -  5233 +  1346 +4770
November 1212 -  5088 +  2315 —5020
December + 1252 -  6594 +12035 —8004

1215 -  1321 — 8228 — 393 —15903*

* To Sept. aOth.
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P r ic e s  .\nd W a g e s . — In the future 
we have to consider separately the 
naovements of world gold prices and of 
sterling prices. As is always the case in 
periods of rapid or radical change, index- 
numbers tend to lose their precision.

For gold prices the best source is 
Professor Irving Fisher's index-number 
of American prices, which, as given in the 
Financial Times, shows a reduction of i% 
between the third week in September and 
the second week in October. The 
movement from June to September had 
been very slightly downwards.

The Economist, however, finds a fall 
of 4.3% in gold prices from September 
i8th to October 14th, the index being 
based on 18 commodities only, viz., 
wheat, maize, oats, linseed, coffee, cocoa, 
sugar, lard, bacon; cotton, wool, cotton 
seed oil, copper, tin, rubber, lead, pig-iron 
and petroleum.

For precisely the same commodities, 
the sterling prices show a rise in the 
same four weeks of 8.3%.

Thus sterling prices have appreciated 
in gold prices (io8-3-^-g47) x 100—100, 
that is 14%. On the other hand sterling 
exchange had fallen from 4-86 to 3-88, 
which on purchasing-power-parity cor
responds to a rise of 25%.

An alternative computation shows 
falls in United States prices from Sep
tember 14th to October 19th as follows:— 
materials (pig-iron, coke, lead, tin, copper, 
cotton, wool, tallow, petroleum, linseed) 
3*2%, while a similar list in sterling results 
in a rise of 14%. If we include also 
spelter, cotton-seed oil, raw silk, cotton 
yarn, cotton grey goods, wool tops and 
worsted yarn, the fall in U.S. is 5%. But 
food in U.S., (wheat, maize, oats, coffee, 
cocoa, lard, sugar, bacon) rose 3'5%, and 
the resulting index number for 25 com
modities (food and materials) gives a fall 
of 2%.

Some further movements must take 
place before equilibrium is reached, 
whether it be a further fall in gold prices or 
a rise in sterling prices.

In the Cost of Living index-number 
clothing, rent and fuel account for 36% of

the weighting and in these little or no 
change is to be expected in consequence 
of higher gold prices. In food and mis
cellaneous goods (60 and 4%) perhaps 
half the cost is attributable to imports 
and half to home-produced goods and 
services of transport and distribution. In 
all about one third of the index-number 
is affected by gold prices as distinct from 
sterling. But approximately half the 
food, as shown on p. 308, is from countries 
not on the gold standard, so that only one- 
sixth of the whole index is affected. On 
this sixth the full appreciation of gold on 
sterling is 25%, so that an increase in the 
index-number from this cause would be 
approximately 4%. When the ratio of 
gold prices to sterling prices apprc aches 
the ratio of sterling exchange to paritv, it 
appears that there will be an increase of 
some 4% combined with any movement 
due to a change in gold prices or seasonal 
causes. Unless, then, there is a radical 
change in one of the factors, the move
ment of the Cost of Living index 
numbers due to eaving the gold standard 
will be trifling.

T r a d e  and O u t p u t .—The statistics 
for September show an increase of im
ports more than seasonal in food and 
manufactures and some reduction in 
manufactures. Exports 
slight general increase, 
remarking that for the 
record the value of imported so-called 
manufactures (^22*6 Mn.), exceeded that 
of exported manufactures, home-produced, 
(;^22'2Mn.); but the difference is still on the 
other side if re-exports of manufactures 
(^1*4 Mn.) are brought into account. The 
figures for the third quarter are discussed 
sufficiently on p. 310, It is more interest
ing in present circumstances to consider 
what proportion of imports and exports 
is likely to be affected by the altered 
exchange value of sterling.

In the following table most of the 
countries which now are not on the gold 
standard are distinguished. The list is 
not complete, but the totals are roughly 
balanced by including the whole of South 
America. Statistics are not yet available

show a very 
It is worth 

first time on
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U.K. TRADE W ITH  COUNTRIES NOT ON GOLD STANDARD AND TOTAL.

£  Mv.

Sweden ...
Norway ...
Dcninurk 
Finland ...
Portugal and Dependencies ...

«  «  « «  «  •

Irish Free State 
India 
Ceylon 
Australia...
N. Zealand 
N.- & S. Rhodesia 
Canada ...

«  «  «

«  •  #

•  «  ♦ »  •  •

♦  ♦  ♦

Egypt and A* E. Soudan 
S. America* and Mexico •  %  •

*  •  ♦A. Total of above

B. O ther Countries ...

E x po r ts  o f  U.K. G oods 
I n  1929

R a w
6 mos. 
1931. 

Total.

28-0

C. Total, all Countries •  #

Percentage, A to C.

22-1
71-6

4-9
49-6
18-4
2.0

28-8

110
59-1

36-1
78-2
5-9

54-2
21-4
2-4

35-0

G ross I mports 
I n  1929.

Raw
6 mos.

14-4
67-0

20-9

27-5

55-7

60

580

789

f7

298-7

275-1

573-8

357-2 93-3

372-1 105-8

37-5
24-7
12-6
26-0
32-3

•6
29-1

2-2
85-8

27-0
29-8

( *

318-0 . 

217-5 ‘

164-8

174-8

729-3 ; 199-1 535-5 339-6

5t 49 47 59 49

1931.
M Ttures Total. Total.

8-3 25-7 7-2
5 1 14-1 4-2
10 56-2 22-73-1 14*9 41

•5 5-4 1-7

1-9 45-1 16-7
12-8 62-8 16-2

•2 15-1 6-7
3-3 55-6 24-1

•2 47-7 23-0
•3 1-6 -6

10-2 46-4 13-2

•2- 29-5 5-6
8-3 123-9 40-1

55-4 ; 544-0 186-1

279-0 676-8 231-8

334-4 11 1220-8 417-9
1

^  1
j
i 451

45

*  Al l  South America, i.e.. including some Countries not ofT Gold Standard.

for the third quarter of this year, but the 
aggregates for the first half are given. T c 
show the division into food, materials and 
manufactures it has been necessary to go 
back to 1929.

2ist. A small part of it was seasonal, 
but the increase in building unemployment 
was more than normal.

Among imports, in 1929, about 60% of 
the foodstuffs came from countries whose 
currency is not bound to gold, and 40% 
from gold standard countries. Among 
materials the proportions from the two 
groups are nearly equal. Of manufac
tures over 80% were from gold standard 
countries. The change in sterling is 
therefore strongly protective against im
ported manufactures.

Excluding coal, where there was some 
improvement, the figures are :—

UNEMPLOYMENT IN INSURED INDUSTRIES,
EXCLUDING COAL (OOO's).

1931.

.\ugust, 24th 
Sept., 21st

August, 24th 
Sept., 22ud

■Wholly Temporary
Unemployed. Stoppages. Total.

Males.
1455 335 1790
1515 342 1857

Females.
481 212 693
493 212 705 •

Of exports, about 73% of materials 
(chiefly coal) already went to gold standard 
countries and therefore will have an 
advantage in competition. In manufac
tures nearly equal values went to the two 
groups.

The estimated cost of Building Plans 
approved was 16,200,000 in the third 
quarter of 1931 as compared with

To complete the picture we should 
need more elaborate tables of exports of 
all countries to neutral markets ; but this 
is sufficient for rough computations of the 
possible effects of the change in sterling.

U n e m p l o y m e n t . -

1931 
July 27 
Aug. 24 
Sept. 14 

21 
28 

Oct. 5 
12

-There was a slight 
but rather general increase in unemploy
ment between August 24th and Septem ber

Ju ly  27 
Aug. 24 
Sept. 14 

21
„  28 

Oct. 5 
12

JRS (OOO's) ON LIVE REGISTER OF 
EXCHANGES.

LABOUR

Wholly Temporarily Total* Total* t
Unemployed. Stopped.

Men.
1931. 1930.

1382 501 1992 1431
1435 440 1986 1437
1483 428 2020 1485
1502 434 2046 1496
1531 429 2071 1535
1555 391 2059 1555
1567 373

Women.
2053 1572

399 193 595 476
414 195 611 488
424 205 632 503 .
431 195 628 501
438 178 619 513
442 155 600 508
444 139 585 506

*  Inoludinff Casuals. + One day la te r (July 5Bth. &c.) in 1930.
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29-5
123-9

55-4

6®os
! Total.

2318

m

of it was seasonal, 
Iding unemployment 
il.
here there was some 
ires are
rSURBD INDUSTRIES, 
COAL (OOOs).

Temporary 
Stoppages.

H.
335 
542

Total.

1790
1857

212
212 ,705

;t of Building Plans 
,0,000 in the th.r
,s compared wUh

s t e r  o f  mBOtJB

I.

Total*
1931.

1992
19̂
2020
2M6
2071
20̂
2053

Total*t
1930.

1431
1437
1465
1496
1535
1555
1572

t n .

W (jolf ic)i“

/ 17 , 100,000 a year before, . These figures 
exclude the London area.

The live register figures since Sept. 
2ist show some improvement in women’s 
employment, which was the net result of 
an increase of 13,000 in those wholly

unemployed and a decrease of 56,000 in 
those temporarily stopped. But in the 
same period wholly unemployed men 
increased by 65,000 and temporarily 
employed decreased by 61,000, showing a 
net increase.

FINANCE. TRADE AND PRODUCTION THE UNITED
KINGDOM IN THE THIRD QUARTER OF 1931.

Fi n a n c i a l  and price statistics have 
been influenced first by President 
Hoover’s proposal for a moratorium 

at the end of June, then by the continual 
pressure of the return of short loans to 
abroad and the loss of gold which led to 
the establishment of the National Govern
ment on August 24th, and finally by the 
breaking of the equivalence of gold and 
sterling on September 20th.

The index number of industrial secu
rities rose from 82 in mid-June to go at 
the end of June, then fell by successive 
stages to 78 in mid-September. It then 
recovered to 85 at the end of the quarter. 
At the same dates the index of fixed 
interest securities stood at io4'6, 106, 98 
and 87.

The Bank Rate was reduced from 
3 to 2j% on May 14th, raised to 3^% on 
July 25th, to 4J% on July 30th, and to 
6% on September 21st.

Bankers’ Advances averaged £8gy Mn. 
in the third quarter of 1931, being 2% less 
than the previous quarter and 4.% lower 
than a year before.

A more serious fall occured in Bank 
Clearings and Town Clearings in the 
third quarter of 1931, £7,932 Mn., g% 
less than in the second quarter and 17% 
less than a year ago. Country and 
Provincial Clearings did not fall so much, 
but the latter, at ;^a85 Mn.,were 26% less 
than in 1929, the last quarter before the 
depression.

New Capital Issues have been very 
low, both for United Kingdom and

Abroad; for the latter they have 
been practically non-existent since July.

P r i c e s  and W a g e s .—  During the 
quarter, or at least till September 23rd, 
there was no considerable movement of 
commodity prices, but there was a con
tinual tendency downwards. The whole 
movement is well shown in the following 
table:—
BOARD OF TRADE INDEX NUMBER OF WHOLESALE

PRICES.
Average for each mouth.

1924=100.
1929 1S30 1931 1931

C e re a ls ..............
Sept. Sept. June. Sept.
87-8 ... 66-4 ... 54-6 ... 53-2

Meat and Fish ... 93-0 . . 89-9 ... 74-6 ... 75-5
Other Foods 78-4 ... 70-6 ... 76-6 ... 68-1

Total Foods 85-8 74-4 68-1 64-9

Iron and S tee l... 80-3 ... 78-1 ... 72-7 ... 71-2
Coal ............. "i
Other Metals and > 83'9

... 68-9 ... 72-0
Minerals • J (74-9 ... 61-2 ... 60-9

Cotton ............. 67*6 ... 49-4 ... 41-9 ... 38-2
Wool ..............) .75-2 164-1 ... 44-2 ... 41-6
Other Textiles .. J -  454-0 ... 46-5 ... 47-3
Miscellaneous ... 87-4 ... 76-6 ... 66-8 ... 62-6

Total, not Food 79-5 67-0 69-1 67-0
All Articles ... 81-7 69-5 62-1 59-7

It will be seen that in the last three 
months there has been a reduction in the 
price of each class except meat and fish 
and coal. The index numbers for July 
and August, 1931, were 61*5 and 59*9. 
The rise in prices in the last week of 
September (see p. 307) raises, the figures 
for the average of that month very 
slightly above what they would have been 
if the fourth week were excluded.

Retail food prices were about 1% 
lower on October i than on July i ; but 
normally there is a rise during the third
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quarter, and when the seasonal influence 
is eliminated we And a fall of about 3%. 
During the twelve months, October to 
September, the fall has been 10%, which 
is almost the same as the fall in the 
wholesale price of food, whether we take 
the twelve months ending September, or, 
allowing for a time-lag between wholesale 
and retail movements, the twelve months 
ending June.

There have been some reductions in 
wage-rates during the quarter, but theyare 
neither in large industries nor of large 
amounts; so that the change in the 
average is less than 1% in the quarter, 
and barely 2% in twelve months.

T rade AND Output.— Imports of food
were maintained during the quarter, and 
when the fall in prices is allowed for it 
appears that the quantities are as great 
as a year and as two years before. For 
the first nine months of 1931 the imports 
of grain, meat and butter have been 
greater than in previous years, correspond
ing with the increase in the population. 
There has, however, been some falling 
off in tea and sugar imports, but allowance 
for changes in stocks shows that consump
tion of both these items increased.

There has been a considerable 
reduction in twelve months in the value 
of materials imported, and some reduction 
since the second quarter of 1931. How 
far fall of prices accounts for this 
reduction will be discussed in next 
month’s “ Bulletin.” * In the “ Bulletin” 
for August, 1931, p. 257, it is shown that 
there has been a falling off in quantity 
compared with the previous year from the 
first quarter of 1930 onwards, or, exclud
ing cotton and wool, from the third 
quarter of 1930.

Imports of so-called manufactured 
goods have been maintained throughout 
the first three quarters of 1931 at a value 
about 20% lower than in 1930 or 1929,

In  the Board of T rade Journal for O ctober 22nd. (he 
estim ated values of retained im ports of raw  m aterials in the 
past four quarters  at average values of the year 1924 are 
given th u s  in ^M n, : -  1930 4th qr. 86: 1931 1st q r. 80. 
2nd qr. 75, 3rd qr. 63. Corresponding estim ates for 
exported m anufactures were 123, 103. 98, 102.

Exports of manufactured goods were 
approx. £yi Mn. both in the second and 
third quarters of 1931 ; normally the 
third quarter totals rather more than 
the second. The reduction since last 
year (^35 Mn. in the third quarter) is 
very serious, and extends over all the 
main categories of goods. The table on 
p. 314 shows that the reduction is also 
widely distributed among countries. The 
export of coal has also been about i Mn, 
tons per month less than last year.

The tonnage of shipping laid up in 
U.K. ports was 1,708,000 net tons on 
October 1st, as compared with 1,694,000 
on July ist and 885,000 on October ist, 
1930-

Production of coal, iron and steel 
was definitely lower in the third than in 
the second quarter of 1931, the reduction 
being more than normal, but the index 
of production as a whole (see p. 316) is 
fractionally higher in the third quarter, 
though normally there is some reduction. 
This apparent discrepancy is due to an 
increase in the food and tobacco, 
chemicals and paper groups.

In fact there has not been any great 
deepening of the depression during 1931. 
Though the number of unemployed has 
increased, this increase has only equalled 
the net number of entrants into insured 
industries, which corresponds with the 
growth of the male population.

Q uarters 
1929 3rd
1930

1931

Estim ated 
number of 

insured 
l>ersons 

OOO’s
. 11870 . 
. 11995 . 
. 12115 . 
. 12197 . 
. 13290 . 
. 12380 . 
. 12467 , 
. 12550 .

Number
un

employed
OOO's 
1156 
1552 
1784 
2056 
2317 
2595 
2550 
2758

Percentages
Number 

employed, 
allowing for

sickness Employ- Prmluc
m eut tion 
100

III
10297
10021
9868
9712
9540
9308
947?
9342

Production as here recorded has, over 
two years, decreased m» re than employ
ment. The difference is probably to be 
found in finished goods for the home 
market and distribution. The statistics 
of turnover of retail trade (principally 
clothing) indicate a fall of only 2*8% from 
August, 1930, to August, 1931, while 
prices have probably fallen more.
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SUMMARY OF QUARTERLY STATISTICS.

TOTALS.^

BANK CLEARINGS:
Tomi (ex Metropolitan)
C ountry ..........................
Provincial (11 Towns) 

BANKERS’ ADVANCES • 
Average for Q uarte r.•• 

NEW CAPITAL ISSUES in 
B rita in :1 ••• ...

For Uniteil Kingdom... 
IMPORTS RETA IN ED : 

Food, Drink and Tobacco 
M aterials:

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

Total ..............
MHioIIt Manufactured Go 
Total Retained Importo 

EXPORTS, B R IT IS H : 
Materials
Manufactures—Cotton

Other...
Total British Exports 

EXCESS OF IM PO R TS; 
Goods and Bullion

Gt,

•  «

<1df)

TONNAGE OF SH IPS 
cargoes);

Entered from abroad. 
Cleared for abroad

(with

PRODUCTION:
Coal (13 weeks) 
Pig-iron (3 months) 
Steel ft

«  ^  •

Shipbuilding (commeuced)

INDEX OF PRODUCTION: 
Bulletin % of 1924 
Board of Trade

1928 1929 1930
4tb 1st : 2ml 3r«l 1 4th 1 1st 2nd 3rd 4tbQr. Qr- ; Qr. Qr. Qr. Qr. Qr. Qr. Qr.

£  Mn. £  Mn.
1

£  Mn. £  Mn. ; £  Mn. £  Mn. £  Mn . ' £  Mn. £  Mn.10003 10316 9514 9941 10185 10292 9782 9529 9180776 764 769 757 790 771 .  742 1 720 730420 427 387 386 3991 1 585 333 i 311 319
942 968 980

1
979 971 973 962 ; 938

1

920

93-3 114*2
1
i 81-3 28-4 29-7 695 72-4

s

i 28-0 66-364-7 69-0 ; 55-1 17-5 17-8 363 37-4 1 19-01 34-7
135 125 i 1201 126 139 114 108

t
107 123

12 11 13 12 ■ 14 11 10
1

9 9
26 25 15 9 24 16 9 5 12
45 53 53 53 64 51 43 42 35
83 89 80 74 92 78 62 1 56 57
61 60 66 65 65 1 64 65 I 60 58

282 276 268 268 > 2991 1 259 233 ! 2251 240
19 19 21 19 20 19 16

1
15 15

36 38 33 34 31 30 22 19 16
111 107 107 112 113 98 88 i 86 80
188 181 1 178 185 186 164 141 ' 136 129

82 92
1

93 55 1! 125 106 94 1 87
1

106

JOOOTns 0000 Tons 0000 Tons
1549 1316 1589 1775 1590 1392 1659 , 1756 1565
1636 1553

4

1728 1863 1723 1610 1656 1738 1581

JOOOTns 0000 Tons OOOO Tons
6154 6813 6265 6284 6701 7014 5911 : 5634 6164
163 167 192 202 196 192 180 133 115
220 240 248 241 237 237 199 ' 165 128

OOOTone
i

000 Tons 000 Tons
432 362 I 428 360 ,

1
1 499
•

427 230 1 161 132

105-2 108-3 111-0 108-2 114-8 109-6 100-9 90-7 92-7
108-4 110-6 1120 110-7 114-0 111-0 ! 103-1 99-4 99*0

£  Mn 
9079 
717 
319

913

45-4
21-2

93

£ Mn. 
8746 
677 

■ 287

917

25-5
6-7

94

82

£ M n
7932
664
285

897

96

114 65

1329
1368

0000 'J'ons
1528 
1477

1667
1541

5948
101
139

33

0000 Tons 
; 5479
1 99 

126
000 Tons 

23 39

85T
950

80-6
921

81*5

f' I

/ /

* Except Bankers' Adrances, for which mean weekly areraKes are siren.

INDEX NUMBERS. 
Percentage of 1924 lerel.

Dftte in 
Quarter

1928 1929 1930
“ 4tH“ 1st 2nd ; 3rd —^ tF 1st 2nd 3rd 4th

Qr._ Qr. Qr. Qr. Qr. Qr. 1 Or. q x .

PRICES OF COMMODITIES— 
General—Board of Trade .............. Last month 831 84-4 81-6 81-7 79-7 74 9 72-6 69-5 65-5

S t a t i s t  .......................... Last day ... 85 87 81 81 78 5 74 69 65 62-5

Materials—Board of T rade.............. Last month 80-0 81-2 79-1 79-5 77-1 734 70-4 ' 67-0 63-3
S f a f jg f , .......................... Last day ... 84 87 80-5 79-5 76 72 66-5 1 62-6 59

Food—Hoard of Trade Last month 80-1 90-3 86-2 85-8 84-6 77-7 76 6 74-4 69-8
S t a t i s t ..................................... Ijast day ... 86 86 83-5 83 81 76 72-5 70 67-6

Retail—P o o d ..................................... Last d a y .............. 93 86 87-5 91-6 92 84 83 84 81
Cost of i>ivtng n M ' 95 92-5 92 94-5 95 90 88-5 89 87-5

Wage Rates ... .......................... Fortnight after end 99-5 99-5 99-5 99 99 98-5 98i 1 984 984

PRICKS OF SECU RITIES— 1 1
Industrials ..................................... f > 11 149 143 136 135 124 120 112 103 , 96
Fixed in te re s t..................................... M 101 1 97-9 96-0 93-9 95-5 10O-3 99-7 101-3 103-5

SHORT MONEY ......................... 125 158 160 189 136 82 69 ! 65 68

1931

63'7
61-5

62 1 
59-5

62 1 : 59 1 
58-5 ! 56

59'7
58

57*0
55

66-8 I 68 1 I 64-9 
66 1 65 63

97 97 96i

94 86 87
02-6

75 62 168
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1929

1930

1931

IRON AND S T E E L  ST A T IST IC S FOR U.K. 000 tom

P IG -IR O N .t

Produc
tion

+ Im. 
ports

-  Er. 
ports

, *»Home 
Oons^mp* 

tion

% Imports 
to Home 
CoDBump*' 

lion

1915 Qrly.
average 2565 46 236 f 2375 1-9 !

1923 1860
t

27 223 1664

1924 1840 77 150 1756
I

4-4

1925 »» 1559 71 140 1490 4-8

1926 ft 610 124 148 653 1-9

1927 1826 152 83 1895 8 0
1928 1 1704 63 104 1653 3-2

2 1718 27 116 1629 1-6
3 1561 14 101 1474 •9
4 1628 26 134 1520 J-7

• J .

1674
1924
2018
1963

1923
1797
1328
1149

1012
993
841

1561
1797
1906
1923

1888
1781
1350
1172

1031
1014
859

CRUDE STEE L. EX PO R TS OF 
1RON& STEEL

Pro
duction

•Im .
ports

Home
Con.

sumption

% Importa 
to Home 

Con.
m nption

Semi.
; Finished Finished

1016 215 2131 10 209
#

751

2122 158 2263 6T 540
»

1153
2054 271 2324 11-7

1
470

1 1
1146

1849 289 2139 13'5 ' 188 600
890 390 1280

\

30-5 i
t

145 521
2275 421 2695 15-6

j

f 251 712
2184 329 2513

A
13-1 ! 219 7342105 287 2392 120 ‘ 246 7022054 252 2286 110 243 6522202 277 2479 11-2 272 720

2404 200 2604 7-6 266 7372483 268 2751 9-7 237 6922406 262 i 2658 9-5 250 6532366 270 2636 10-2 256 ’ 716
2374
1988
1653
1284

1389
1261
1186

334
245
210
300

227
294
302

2708
2233
1863
1584

1616
1555
1489

12-3
10-9
1T3
18-9

14-0
18-9
20'3

225
159
150
139

647
567
606
426

+ Inc. Ferrous Alloys. ‘Bkwms. Billet*. She« and Tinplate Bars.

TA BLE A. N K l IM PORTS OF RAW M ATERIALS (EX C LU D IN G  RUBBER) AND CERTAIN  PARTLY
M ANUFACTURED GOODS. D ECLA RED  VALUES. £ M n .
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470 I

751

1153

1146

145

■ 731 246 702
243
272

652
720

TABLE B.

9  »  •

Coke
Earthenware 
Iron k  Steel 
Other Metals
Cutlery ..............
Electrical Goods... 
Machinery 
Wood 
Cotton 
Wool 
Silk
O ther Textiles 
Apparel 
Chemicals.
Oils
Leather .
Paper 
Venicles .
Rubber

•  9  %

•  9  ♦

•  •  «

♦  9  •

«  9  #

•  %  ♦

♦  4  •

•  #  •

Total, including Miscel
laneous

EXPORTED MANUFACTURES—DECLARED VALUES. £Mn.

1924
Qrly.
Av.

1928
Qr.
4 1

1929
Quarters. 
2 3 4

1-6 1 1 1-1 -8 1-1 1-23-2 3-4 3-1 -8 3-7 3-718-5 17-6 17-3 32-9 16-3 17-63-9 3-7 4-4 111 4-6 4 62-2 2-5 2-1 •5 2-4 2-52-7 2-9 2-8 6-5 3-2 3-811-2 13-6 . 13-3 5-4 15-3 14-3-5 •8 •6 6-4 •7 -949-8 36-3 37-6 3-5 34-1 30-917-0 12-7 14-8 16-7 15-3 11-6-5 •6 •5 4-6 -5 -66-9 7-5 6-7 2-3 7 0 6-67-5 6-6 6-3 3-3 7-2 6-76*4 6-5 6-4 13-5 6-2 7-72-2 2-7 2-1 2-1 2-1 2-21-8 2-1 17 1-9 2-1 212-3 2-4 2-2 2-3 2-6 2-8
6-7 12-7» 12-3* 13-7* 12-5* 11-7'
1-5 •8t -8t •9t ■9t ■8t

154-7
1

147-5 145-1 138-9 146-2 143-6

1930
Quarters, 
2 3

128-4 110-3 104-8 98-3

1931
Quarters.

2

78-4 72-0 70-7

t InoIudiQ ^ ra b b e r  ty res. t  Exclndine: ra b b e r  tyres.

99 331
98 355
68 316

STOCKS STAPLE COMMODITIES
Table supplementary to the summary table, p. 2, Special Mem: 32

r j '

5

lERTAlK PARTLY

J'4

1S0L

Quirteis 
1 2 8

4$’S

29-4

42-9

29-4

39-5

53̂

Pegiiming of

Jan .......

J a n .......
A pril....
July ....

Oct........
Nov.......
Dec.......

1931 Jan .......
Feb......
Mar.......
A pril.... 
May .... 
J u n e ....

Ju ly  ....
Aug.......
Sept.....
Oct.......

( 1)

A m erican
C otton.

1.000 bales

3,494

3,662 
3,870 
4,970

5,967
6,097 
6,273

6,471 
6,578 
6,888 
7,000 
7,051 
7,346

7,625 
7,571 
8,114 
8,484t

(2)

Copper.

1,000
tons.

292

401
479
522

545
554
543

535
625
519
510
523 
551

664
582
596
623

'8)
Tin.

1,000
tons.

47-5
47-5
47-5

510
53-1
67- 7
68- 4 
57-9 
60-0

60- 4 
60-1
61- 5 
59 9

(4)
L ead .

tons.
U .K .

32-8

50-8
411
49-6

65-8
75-3
80-7

92-2
lOl-O
110-0
116-5
119-2
127T

124-6
119-6
116.1

13- 5
14- 4 
13-9 
13-2

t  P rovisional.

(I) T o ta l supply seasonally  co rrec ted , exclusive of E uropean  and 
A static m ill stocks.

U) T o ta l supply outside b an d s  of consum ers less Ja p a n  Stocks.
(8) London M etal E x ch an g e  V isible Supply plus " T in ”  e stim ate  of 

S tra its  S tocks,
U) U .8. a n d  M exico refined stocks to  A pril, 1930. U.S. only 

s in ce ! U .K . stocks in  official w arebouses.
(6) V isible supply in  U .K . and  U.S.

(5)
S pelter

LOOO
tons.

(6)
R ubber.

1,000
tons.

(7)
Sugar*

tons.

42 266 4,422

73 383 5,614
90 426 6,125

109 430 6,196

131 1483 3,629
139 “ 4 9 ? 4,488
142 491 6,176

140 506 7,018
142 526 7,218
142 533 7,573
140 547 8,453
143 552 ! 8,270
146 543 7,779

144 546 7,007
139 560 6.086
138 5 ,3 6 8 t
158

(8)
T ea.

Mn. lbs.

220

260
210
209

222
235
243

262
274
270
242
212
205

203
198
206 
195

U.S.A Afloat ”  no longer availab le .

(9)
Coffee

I I I

15,703

25,063
27,470
28,424

29,860
29,366
30,447

29,309
28,829
28,457
28,292
27,504
26,351

25,537
27,827
30,012

(10)
W h eat.

M n. bush.

565

584
618
379

544
628
541

583
602
630
600
531
490

445
463

(11)
P etro l

eum .
M n.

b a rre ls .

624

630
639
632

613
611
609

603
597
593
591
592 
591

687
583
569

(6) An estim ate  of W orld 's  stocks supplied by R ubber G row ers’
A ssociation.

(7) T o ta l visible supply, exclusive of In te rio r  Stocks in  C uba prior
to  O ct., 1926.

(8) B onded W arehouse  Stocks to  J a n .,  1929. T ea  B rokers’ Assoc
since,

(9) V isible supply in  B razil (Ports and In to rio r), E urope it U.S A
(10) S tanford  W h ea t S tudies E stim ate  of W orld ’s V isible Sunnlv ’
(11) S tocks of C rude and Rcflncd Oils in U.S.

I* > 1 Bill

313



T

l<i*i

il

I t  1

1
f. t

EXPORTS OF M ANUFACTURES.
Value of chief articles exported in the Third Quarters of 1930 and 1931 to the

principal countries concerned.

«  •  •

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

#  •  •

To. S. Ireland

«  «  •
»  •  ^

PIG IRON & FERRO ALLOYS 
Belgium ...
France ...
Italy 
U.S.A.
O ther Gouiitx'ie>

«  •  »

PLATES ti SH EETS (not 
coated).

Ja^an  ... ... ... .**
B ritish India 
A ustralia & New Zeulaiid 
O ther Countries

•  •  •

GALVANISED SH EETS 
Dutch E. Indies 
A rgentine, Uruguay 
B ritish  W. Africa 
British B. Africa 
British India ...
A ustra lia ..............
New Zealand 
O ther Countries

To S. Ireland »  «  •

#  •  •

SH EETS (Tinned, etc.) 
Norway ...
G erm any...
Netherlands 
Franoe ...
Spain 
Italy  
Dutch E. Indies 
China (with Hong Kong) 
Japan 
Brazil 
Argentine 
British Ind ia ...
S tra its  Setts, and Malay 
A ustralia...
Canada ...
O ther Countries

#  i  •

4  ♦  ♦

«  •  •

•  •  •

COPPER MANUFACTURES 
Egypt •  •  »

British India 
A ustralia...
New Zealand 
O ther Countries

•  •  ^

TIN  (Blocks, etc.)
S w e d e n ..............
Germ any..............
France ... 
U.fi.A. ...
C a n a d a  ...
O ther Cnuoiries

9  9  9

3rd Qr.
1930 1931

£000

138 78
37 10
79 90
.48 53
39 31

124 48
109 58
198 162
376 241

1148 771
75 82

0

51 26
42 29
36 10
45 6

195 186

369 257

50 101
78 46

109 50
523 259

760 456

39 27
56 12
73 30

100 99
208 138
106 2
87 38

577 393

1246 739
80 63

29 45
106 31
169 156
81 32

133 63
88 26
87 37

163 87
112 109
90 62

104 61
40 29
44 17 ;

238 155 :
129 172 1
723 501

2336 1583

20 45 1
94 64
27 6
99 14

231 144

471 273

47 23
23 5
99 43

161 149
69

167 97

566 326

3rd Qr. 
1930 1931

A  «  i

RAIL LOCOM OTIVES (Steam 
and other)

A rgentine 
R est of S. America 
B ritish  S. Africa 
B ritish  India 
O ther C ountries

M ACHINERY (Electrical).
Europe ...........................
S. America .............
S. A fric a ...........................
B ritish  India ...............
A ustra lia .........................
O ther Countries

0 9 0

9 * 9

T E X T IL E  M ACHINERY. 
Russia 
G erm any...
N etherlands 
France
R est of Europe 
China 
Japan  
U .d .A. ...
S. America 
B ritish  India 
A ustralia...
O ther Countries

COTTON YARN.
Norway, Sweden, Denmark 
Germany and Poland 
N etherlands 
Belgium ...
France 
Switzerland 
Bulgaria ...
Roumania 
U.S.A. ...
Brazil 
A rgentine 
B ritish  India 
A ustralia...
Canada ...
O ther Countries

4  f t  •

»  4  f t 9  f t  f t

COTTON PIE C E  GOODS.
Norway, Sweden, D enm ark 
Q en n an y ...
N etherlands 
Switzerland
Turkey ..........................
Re.st of E u ro p e ..............
Dutch E. Inaies 
China (m th  Hong Koug) 
U.S.A. ...
Peru & Chile 
Brazil

9  9 ^

Argentine, Uruguay
!)ol<

9  •  I

ft f t  ft

Colombia...
Egypt
B ntiah S., W. k  B. Africa 
Foreign W. & E. Africa

t  Yarn only.
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M ACHINERY (Prim e Movers, 
not electrical).

Russia 
Franca 
Spain
R est of E u ro p e ...............
S. America 
B ritish  S. Africa 
B ritish  India and Ceylon 
S tra its  Settlem ents 
A ustralia...
O ther Countries

465
264
199
243
130
802
399
237
219
291
93

1185
155
548

1566
406

408
144
146
195
99

562
227
300
127
100
21

878
162
347
942
146

382

Cotton P ikce Goods—continued
India & Ceylon..........................
Iraq ......................................
S tra its  Scttlem entK  k  Muluy

S ta tes ......................................
Au.«5tralia..........................
New Zealand ..............
Canada ..........................
O ther Countries

3rd Qr. 
1930 1931

£000

2384
117

9  ♦  9

I

206
1186
340
288

1658

1624
115

99
1096
250
208

1221

To S. Ireland
WOOL TO PS k  WORST JOD 

YARN.
Sweden ..............
G erm any...
Japan
Canada ..............
O ther Counii-ies

9421
180

132 i 
476 : 
59 I 

269 i 
846

To S. Ire lan d t
45 22
28 35
18- 11
43 91
67 42
50 54

203 107
17 8
69 22

330 169

870 561

164
1

14
100 78
130 55
173 93
361 253
193 84
99 88
60 1 41
52 47

622 391
39 21
80 115

1

2073 1280
1 ^

141 128
1274 866
273 211
143 76
127 64
192 154
30 31

118 99
42 62
56 70
36 36

176 161
93 75
52 43

452 464

3205 2530

WOOL& W ORSTED TISSU ES
G erm any......................................
N etherlands ..........................
B e lg iu m ......................................
France ..........................
Italy  ... ... ... ...
O ther Europ'-un Countries ... 
China ... ... ...
Jap an  ... ••• ••• ..
U. . ... ... ...
Chile and P e ru ..........................
Brazil, Uruguay, Argeuline...
British S. Africa ...............
A ustralia...............
New Zealand ...
Canada ...............
O ther Countries

9  • •  f t  9

To S. Ireland 
LIN EN  P IE C E  GOODS.XT9̂)»̂̂ ft 99ft 9ft9
Cuba .............
Brazil and Argeuliue ... 
A ustralia and New Zealand
Canada ..........................
O ther Countries

1781
52

1422
43

6085
151

APPAREL. 
B ritish S. Africa 
A ustralia 
New Zealand 
Canada ... 
O ther Countries

9 »

9  #  •

4123
124

826 673

To S. Ireland
1597
340

BOOTS AND SHOES. 
B ritish S. Africa 
New Zealand 
O ther Countries

9  •  f t

ft ft ft

144
152
366

1175
344

To S. Ireland
662
390

397
375

LEATHER. 
G erm any... 
France
U.S.A. ... .
O ther Countries

♦  ft ft

To S, Ireland
739
100

PAPER-
Foreira Ck>untriei
Britisn India ..............
A ustralia and New Zealand 
O ther British Poftietsions

♦  f t

792 575

/

1

tor
*  0  p o in ts  b v

ing quarter of a
higher than tĥ
Kortnaii.' —  
j  distinct seas
second quarter,
not shown;
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PRODUCTION

T h e  Index Number of Production 
for the third quarter of 1931 is 81-5, 
9 points lower than the correspond

ing quarter of a year ago, and one point 
higher than the figure for last quarter. 
Normally the third quarters’ figure shows 
a distinct seasonal decline from the 
second quarter, this year this decline is 
not shown; the excessive decline last

quarter from the first quarter in some of 
the individual figures (Food and Paper) 
is compensated in the third quarter by 
considerable rises. On the other hand 
production of Coal and iron and Steel 
again shows a decrease, the figures in 
Iron and Steel are approaching the low 
levels reached during the extensive 
stoppage in the Coal Industry in 1926.

QUARTERLY INDEX PRODUCTION.

1920 49̂1
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::ivy:
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1924 1925 1926
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NOY. _ 
DEC. . 

1 »  
JAX. . 
FEB. . 
MAR. . 
APRIL 
iUY . 
JCXE.

i 124-00
- 1 124-01
- * - *  124-M 

124-03 
124-00 
124-00

-- 1

12400 
124-02 
124-02 
124 01 

: 124-01 
; 124-16

124-lfl 
124-23 
124-18 

, 124-14 
' 124-U 
, 12410

$ 4 A

A

124-08
134-23
124-24
124-21
12414
123-99
123-88
123-90
123-87
123-89

JCLY ...
ACG. . .

SEPT.,.
0CT._...,
XOY. _  , 123-85 
DEC. 123-92 

1)30 '
JAX.___ ; 123-91
FEB...,....' 124-16 
H.4R. . . . . ,  124-26 

.... 124-10

? A V : - ' “ ■*>13-81

•—  ia-66
'123-82 
,123-T? 
113-85 
13-65 

: 13-60

-ACG.
SEPT
OCT.
XOV.
d ec .

DSl
PER ---i ^-81m  ia-94  

123-13a p b il

ACg ....  I g t 2
P -, - - -  j 13-90
S e p t i ^

T l i .... : lg -93
.. 19.... ' 123-92

2b;.... ; l^ -93
i ....  131-5

10 ■■

Oet
98

17..... 1 97-7

111-6
112-3
r77-7
97-05
8996
B6-&4
89-0< 
89-32 
99-35 
89 li 
89 41 
9?-6S

9211 
92-01 
92 31 
92 55 
92-65 
92-76
9281
92-74
92-74
92-61
92-57
?2-«

92-67
92-r
e:-6£
92 7c 
92-6a 
32-61
92 74 
92-74
92- 85
93- 0( 
3 1 5  
3-24

93-0! 
92-r 
32-&( 
92-71 
92-7: 
92 7!

92 a  
92-9 
9 ^ a  
32-a
92 7! 
92-7:

92-74
92-8]
92-74

92$]
92-94
92 a  
92 81
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COĈPOtt 
H r - ^ i  WHHHHHH QNO H HHH H H

n n ^ 9  ohn
APOOP̂  CDCD\0S how o 'S i
^ H H H  H H

ONO
s s s s  s s s

h h NO eJ®:'
2SS?^ £ -
hh

f

o©w® ©n N
S U3 0 C-f 
H

(0^
h b o

N ^riS g § «Ĵ OCO
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FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

1
Paris 
f. to £

Milan 
1. to £

Berlin 
M. t o £

: Amster* 
dam

: Q. U> £1

Prague 
k r. to £

Berne II 
f. to £

Stock
holm 

k r. to  £
NewYork 

8 to £

Buenos 
Aires 

d. to 8

P a r i ty  ...
4

124-21t
1

92-46§ 20-43 12-107 24-02 25-2215
1

18-159
1

4-866 47-58

Rio de 
J&nolro 

d. per mil.
Bombay

d .perrop .

Hong* 
kong 

d. per 8
Kobo

rl.peryep

27

•  •  #  ♦  I

1927 
JA N . . 
FEB . . 
MAR. . 
A PRIL. 
MAY . 
JU N E  .
JU L Y .. 
AUG. . 
S E P T .. 
OCT. . 
NOV,
DEC. .

1928 
JA N . . 
FEB . . 
MAR. 
A PR IL 
MAY . 
JU N E  .
JU L Y . 
AUG.... 
S E P T .. 
OCT. . 
N O V ... 
DEC. .

1929 
JAN. . 
FE B . . 
MAR. . 
A PRIL 
MAY . 
JU N E  .
JU L Y  . 
AUG. . 
SEPT. .
OCT.....
NOV. . 
DEC. .

1930 
JA N .... 
F E B .... 
MAR. . 
APRIL. 
MAY ... 
JU N E
JU L Y  
AUG. 
SEPT. 
OCT.
NOV.
DEC. .

1931 
JA N . , 
FEB , , 
MAR... 
A PRIL 
MAY... 
JU N E  
JU L Y  , 
AUG. .

Week endin? 
Sept. 5.

12,
19,
26.
3.

10,

17......

ft
ft
ft

Oct.
ft

122- 57
123- 63
124- 01 
123-98
125- 97
123- 97
124- 00 
124-01 
124-00 
124-03 
124-00 
124-00

124-00
124-02
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
123-99
123-88
123-90
123-87
123-89
123-85
123-92

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81
123-66
123-82
123-77
123-85
123-65
123-60

123-81
123-94
123- 13
124- 28 
124-34 
124-24 
123-82 
123-90

123-93
123-92
123-93
101-5

98
97- 7
98- 27

For 1919 to  1926 R atks S kk E a r i.ir r  B u i.i.k iin s .

18 24-58

Ih
4

4

111-6 20-454 12-135 163*8 25*176 18*171 4*853 , 46-40 5-80 18-03 24-17 24-15112-3 20-466 12-123 163*7 25*220 18*174 4*850 46*93 5-87 17-97 24*79 24-20107-7 20-468 12-130 163*9 25*235 18-144 4*854 47*51 5*87 17*96 24*01 24*3197-05 20-490 ' 12-140 1640 25-251 18-135 4-857 47-55 5*83 17-88 24*50 23-9089-96 20-501 12-136 163-9 25-253 18-157 4-857 47-56 5-80 17-93 24*32 23-2686-94 20-494 , 12-124 163*9 25-244 18-128 4*856 47-69 5-84 17*91 24*21 23-09
89-04 20-450 i 12119 163-9 25-220 18-128 4*8552 47-76 5-83 17-87 34*15 23*3189-32 20-431 12-129 164-0 25-212 18-116 4*8606 47-85 5-87 17-87 23-68 23*3789‘35 20-433 12-135 164-0 25-222 18-094 4*8634 47-95 5-87 17-97 23-83 23*148912 20-408 12-116 164-3 25-249 18 084 4-8700 47-90 5-91 17-97 25*95 22*9689-47 20-422 12-075 164-4 25-272 18-098 4-8740 47-83 5*89 17-99 24-43 22*6590-69 20-435

1
12-073 164*7 25*277 18-080 4-8825 47*82 6*91 18*10 24-63 22*71

92-17 20-461 12-086 164*5 25*302 18-138 4-8758 47-83 5-92 1810 24-69 23*0992-07 20-431 12109 164*5 25*336 18-161 4-8750 47*88 5*92 18-00 24-44 23 08
92-37 20-412 12-124 164*64 25*339 18-180 4-8801 47-86 5-93 18-00 24-40 25-2092-55 20-412 12-110 164*71 25*332 18-183 4-8821 47-81 5-92 18-00 24-42 23*4792-65 20-399 12-099 164*72 25*327 18*193 4-8817 47-80 5*92 18*01 25-05 22*94
92-76 20-417 12-098 164-67 25*317 18-186 4-8805 47*66 5*89 17*95 24-66 22-95
92-81 20-384 12-084 164-13 25*255 18*161 4*8642 47*43 5*90 17*91 24-54 22-65
92-74 20-364 ! 12101 163-76 25*211 18-134 4*8538 47*41 5-91 17-95 24*50 22-29
92-74 20-356 i 12-097 163*65 25*200 18-130 4-8608 47-34 5-91 18 06 24*36 22-69
92-61 20-363 !. 12-096 163-63 25*200 18-138 4-8498 47*34 5-92 18-06 24*55 22-88
92-57 1 20-354 12-082 163-64 25*190 18-143 4*8495 47*47 5-91 18-07 24-59 22*96
92-66 20-360

1
12 078 163-72 25-178 18-132 4*8525 47-36 5-89 18-062 24*51 22*75

92-67 20-402 12-091 163*83 25*207 18-138 4*8503 47-42 5-91 18-056 24-49 1 22-66
92-70 20-447 12-115 163-84 25*231 18-165 4*8525 47-39 5-90 18-013 24-08 1 22-38
92-68 20-455 12-117 163-85 25*229 18-170 4*8629 47-28 5-86 18-008 24-08 1 22-05
92-70 20-475 12-090 163*93 25*214 18-173 4*8534 47-28 5-87 17-965 23-92 ' 22-08
92-65 20-415 12*067 163-85 25*190 18-154 4*8510 47-24 • 5-87 17-912 23-68 1 22*11
92-67 20-335 i 12-074 163-73 25*198 18-113 4*8485 47-17 5-87 17-854 23-66 2T77
92-74 20-359 1 12*086 163 90 25*221 18-100 4*8511 47*23 5*87 17-818 23-89 22*54
92-74 20*360 ! 12*103 163-83 25*203 18-101 4*8488 47*21 5-88 17-830 23*87 ' 23-13
92-69 20-361 12*093 163*76 25*164 1 18.101 4*8479 47*20 6.87 17-869 23*73 23*42
9300 20-397 12*098 164-41 25176 18141 4*8695 46-82 5-86 17*871 21*73 23*58
93-16 20-389 12*087 164-57 25*151 18-149 4*8777 46-26 5-80 17*886 21*18 24*01
93-24 20-386 :

1
12*096

1
164-47

1
1 25-109
1

18-102 4*8817 45-86 5-56 17-936 20*52 24*10
1

93-05 20-387 12102 164-58 25*163 18-136 4*8695 45-12 5-52 17-931 19-47 24*23
92-87 20-366 12*123 164-26 25198 18-124 4-8621 42-70 5*55 17-907 18-66 24*28
92-84 20-382 ! 12*125 164-11 26136 18-106 4-8632 42-24 5-72 17-862 18-24 24*38
92-78 20-375 ' 12*097 164*16 25 094 18-092 4*8634 43*61 5-81 17-860 18-40 24-38
92-71 20-365 1 12081 163*97 25108 18-111 4*8599 43*02 5-86 17-835 17*67 24-39
92-76 20-372 1 12086

1
163*85 25*084 18-095 4-8588 41*67 5-63 17*816 15*45 24*41

92-88 20-383 1 12092 184*05 25-044 18-097 4-8652 40-84 5*34 17*821 15*41 24*39
92-98 20-387 12*089 16417 25-047 18-112 4*8708 40-67 4-87 17*790 15-88 24*37
92‘83 20-404 12-067 163*82 25 049 18-093 4-8614 40.37 4-98 17*788 15-90 24*41
92-80 20-412 12*058 163*79 25*020 18-096 4-8589 38-50 X 17818 15-81 24*61
92-78 20*379 12*068 163*79 25-049 18*101 4-8566 38-65 4-85 17-789 15-65 24*51
92-72 20-369 12*061 163-70 25*040 18101 4*8567 37-42 4*73 17*779 13-91 24*53

92-74 20-418 12-066 163-90 25*075 18*136 4-8550 34-48 4-45 17-782 12*06 24*48
92-81 20-438 12*103 164-08 25-181 18-147 4-8565 35-63 4-24 17-781 11*26 24*41
92-74 20-406 12*119 163-95 26*246 18-142 4*8585 38*60 3-87 17-849 12-08 24*41
92-82 20-408 12*106 164*06 25*235 18-148 4-8600 37*77 3-62 17-845 11*99 24*41
92-91 20-434 12-103 164*11 25 219 18.143 4 8641 34-87 3.33 17-856 11.82 24-41
92-94 20-496 12 088 164-18 25 081 18-148 4-8650 34-70 3 71 17-777 11*77 24-39
92-86 20-969f-|- 12-057 163-97 24.995 18 146 4*8566 34-61 3.58 17-811 12*34 24-40
92-87 20-573 12-046 163-96 24*922 18,158 4-8573 31-96 3-16 17-769 11-81 24-42

92-93 20-526 12*058 164*09 24*952 18-159 4-8611 31*70 3*04 17-765 11*76 24-46
92-91 20-671 12*051 164 04 24*910 18-158 4*8596 31-34 3-07 17-766 11*92 24*39
92-90 20-618 12*041 164*08 24*900 18-159 4*8598 29-61 3-01 17-765 11-94 24*30
79-4 17-354 9*937 136 20-4 15*93 3-98 34*69 3-35 17-765* 13-55* 29*36*
77-2 16-562 9*573 128*5 19*8 16*79 3*89 33*04 3*65 17-781 14-45 30 00
75-1 16*67 . 9*67 130 -19*60 16-66 3-85 30-33 3-2 » 17-796 14-93 30*
74-9 16-812 9*54 130 19*75 1 16*56 3-875 32-17 3-46 17-796 15-35* 30*26*

f 25*2215 before June 24th, 11)28. i 25*2215 before December 22nd, 1927, 
ft Excluding week ending July 16th, 20*518

U Zurich from November 12th, 1929. t Moratorium.
*. Quotations nom inal.

,! r

!• ^

111*1 • i

A  . .

r \





FINANCE.
STOCKS A SHARES

Industrials

1924Average...| 
1926IstQ r. Av.] 

2uil tt3rd If II 4th ,1 ,,1926 IstQ r. Av.l 2nd 3rd4th „ „19271st Qr. Av.| 2nd I,3rd „4th ..19281st Qi’. Av.| 2iul

>1 1 *

♦ 911♦ 1

f • 99

s  ^
t c

%
100

109106107114
114113114 116
119
121124131
138145

H ^

¥ k a90̂ W•5 ^*59 2

/O

FixedInterest
O ft>K.S>u

<y/o
100

x 2O OcS

%

NEWCAPITALISSUES

(orU.K,
iM n

dOu
<uO

£Mn

BANE CLBAfilNQS. OTHER BANKIKO.
London Bankers' g-s Bank of I ClearingClearing House. fi.S► England. Baoki.

Town, •
>tUsC3O; O1

wfi
O s jS9 40> O•r a

c o • d B Sc t joay.AO

♦m«jA0a«A

ac90g■o

mg A ■« i s  9 s g•S S a  < ^

o s a
.2x:S

■ 2̂ ..
O g V) •SCO

<
£Mn. I^Mn. XMn £Mn. £Mn, £Mn. £Mn. i£Mn. % % £Mn.

MONET

% %

• * e

• • e

100-398-598-096-3
96- 897- 096- 295- 5
97- 096- 6 96*697- 3

100

99-7101- 5
102-  2 103-9
103-3103-1103- 9104- 7
102- 9103- 5 103-5 lu2-8

7-4 11-2 2070

98-6 101-4 100-4 99-6
JU LY .......I 139AUG........  140SEPT.......  143OCT.........  146NOV.........I 143
d e c .........I 1391929JAN......... I 149FEB......... I 148MAR........ I 143APR.........I 143MAY.......  144JU N E .....  141
JU L Y .....  136AUG........ 142feBPT. ... 144OCT.........! 135NOV........ 121D EC........ I 1211980JA N ......... I 124FEB......... I 119MAR........ I 116APR.........  120MAY ......  119JUNE ...I 112
JHLY ...I 112AUG____ I 106SEPT.......I n oOCT.........I 103NOV......... 105DEC.........I 991931JAN......... I 96FEB......... 94MAR.........1 95-5APR.........I 94MAY ...... I 80JU N E......  82

+

1-03-400-32-7
-  4-2 +  2-5 
+ 1-1-  5-2 -11-3 +  0-5
+

+

+

0-34- 6 
2-66- 5 3-47- 0
0-67-26-09-9
2-85- 8

99-498-798-598-298-7
100-1

101-198-297-197-997-297- 3
96-094-293-593- 994- 194- 5
95- 596- 198- 1100- 398- 497- 7
99- 7 99-2 99-7101- 3 103-9 103-3

-  4-0 103.5-  3-5 98-5. +  2-7 , 99-6-  3 0 1100-2 -17-0'103-0 ~  1-1 104-6
86 + 8-1 82 -  6 8 78 — 3-3 87 +15-8

101-599-297-992-6

100- 7101- 4 101-5 
101-8 101-499- 9
98- 9101- 9102- 9 102-3102- 9103- 5

104.0 106.2107.0 106.5 106.3 105.8
104- 7 104-2 
102-099- 7101- 7102- 4
100- 4 100-9100- 498- 7 96-3 96-9

96-8
101-  8
100-  699- 9 *97-696-0
98-7101- 3102- 9 108-1

13- 814- 6 3811- 9
14- 7 

8-1 8-515- 7
17-816- 5 7-217- 2
18- 5 
20-6

24-16- 57- 6 29-717- 018- 0
18-026-224-828-812- 3 14-0
13- 9 
2-21- 57- 56- 3 4-0

11-38-  016- 911- 917- 87- 7
13-13- 52- 4
12-  8 11-5 10-4
7-86*07-41- 4 -94- 4
2- 3 
1-6 1-3

5- 37- 83- 1 13-1
11- 3 9-86 -  2 
10-2

9-85- 86 -  8 20-4
16-012- 5
17- 7 
1-010-710- 9

11-  0 6-7
29-4
6-89- 0 6-08-  8 11-4
8- 31- 4 
1-24- 0 6-6 
1-2

5- 618- 29- 4 9-4
20-15-5
3-33- 12 -  6 17-78-45- 4
4- 513- 66 -  0 -3

10-  1 8-4
2-9

2230214019502140
2070
210019902150
2228225320402240

SISO
moSlOOsisu
19709U40Z150SS50

226
235235221234
231219205226

S1I7SJ90SSOUSS40

^ I 251 ! 238 224 238
2320 SSIO 237 2430 SS6U 242
219022302300235023302320
257024402230
221022502560
237022502410244024502170
234024002770234023602430
2150
21002340222020702150
221020601960227019802196
198016901680

SStOt540 S390 ■ S4S0 ‘
S410 it470 > 
tIfiO
tsio
smS150iUO£450

246223211244 236245
250236237 253 241 235

S510 248 2660 226 £610 224 S5SO 248 £550 242 £5W 248
££40 I ££S0 : £650 ££S0 £560 ' £500
££S0
£400£450 £500
£140££90
£110 1950 1860 
££10 19S0
mo
£090 1930 
1740

250236234 249235 228
233224207230226226
238218213228218205
218202192

147
150*140*135146
141123117128
135131129 140
138133
132 116117130 125 140
131 138136 127118 
122

129
112114123125127
119 
121
120 114 104 
102

103958995 
100 103
1029998949389
96 87 79

109 390 1632
114107
112
110

107103108104
105 98
100
101

382386385379
371381374371
364377376376

105 369 100 374
105 376 103 374 99 374 100 369 99 367 67+37 375

68+3758+3663+3861+3661+3661+36
63+3665+3663+3670+3755+4258+56
64+3659+3559+3666+3658+3659+35
70+36 166+34 35+34 66+36 60+33 64+33
65+3358+34159+3361+3562+34171+34

361353355359363362
367371 362360 358 365
352 348 350361356364
364367358357 355372
350347350354353 352

36+34 359 58+35 360 58+50 352 70+51 357

16341609 1619 1631
1610 1600 1634 1662
1660 : 1659 16721711
17061703
1749 1732 17321753 1752 1806
18091777 17391743 1732 1770
1778 17591754 1765 1751 1773
1767 1714 ' 16821712 1742 1788
179417671764179118011839
1836 1782 1726 , 1698 17001744
1750 1708 1675

242 791 324
227 827 289199 849 273231 841 257237 841 261
209 866 255195 875 244226 874 247225 887 251
220 803 245200 913 237211 919 236
233 916 236
226 923 241210 934 232
256 933 236254 932 237244 930 244248 939 243248 942 241
259 946 244
274 956 250260 968 246214 980 244191 987 244195 977 244
216 978 244
234 985 242225 980 242
222 971 242
227 971 241
231 970 235
227 971 236
243 970 233218 973 229
181 976 225207 970 225246 957 231273 958 233
284 952 241279 936 250284 927 255296 924 257310 920 265
320 915 269
328 909 281299 909 293238 921 295209 925 292222 919 274264 908 - 272
279 898 283261 895 286234 897 288

U-7 48-5 601 I 100 2'43 3 46

10-910-5
10-6
10-810-910-9
10-710-710-910- 7 
10-611- 3
10-9
10-6
10-8
10-910-7
10-6

10-7
10-6
10-610-510- 5
11-  1

10-610-510-510-310-410-5
10-310-4
10-2

50- 6 52-752- 051- 5
53- 854- 6 53-553- 4
54- 555- 1
54-9
53- 5
54- 2 54-8
53-353-852- 753- 653- 8 52-4
52- 954- 556- 4 56-6 56-4 65-3
55- 4 55-7 55-4 55-055- 4
54-8

54 956- 8 58-0 56-7 54-953- 6
53-153-062-651-651-1
49-7

49-551- 053- 354- 5 54-152- 1
51- 352- 4
53- 6

611573615641
611578624667
642 576 609 651
594541
586 609 622654 703779
780 774 712 707 702756
757 776 772 787 792 805
758 678 615 571 585 618
633648649 656 672 706
784646587 559 571 623
633655656 600

140137137140

125 
121

120124126 130125 123
125162160158159 156

3-103-963-413- 42
4- 15 3-923- 954- 02
3-913-683-663-69
3-683-52
3-383-483- 694- 06 3-52 3-25
3- 545- 064- 58 4-44 4 69 4-23
4-734-134- 216- 275- 38 4-64
4-043-863-352-231- 942- 13
1-881-961-691- 652- 04 1-52
1- 872- 50 2 23 2-31 1 98 
1-66

4-034-464-08
4-01

4-544-374-404-63
423
4-074-334-32
4-223-91
3- 954- 28 4-25 4 33 4-38 4 36
4- 315- 23 5-38 5-275- 236- 28
5-335-475- 4‘>6-  22 5-66 4-80
4-113-963-032-492-142-33
2-372-292-09
2-112-232-30
2-172-522-622-612-26
2-12

1-75 2-143-58 4 313- 69 ,4 -284- 31 I 5-71
^NORMAL SEASONAL CHANGE REMOVED.

*Exeluding B radford. t Exclu-sive of Investm ent* in Affiliated Banks.
S T O C K S  A  S H A R E S —  

N EW  C A P I T A L  I S S U E S — 

B A N K  C L E A R I N G S —

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

P R I N C I P A L  B A N K S —

Prom  Dec. 1028 first figure Bankers, second figure Others.For Table of Exchanges see p, 817 I Iflsuea amalgamated Nov. 22 U)2H.
New index Nos. of Prlce.s and Yield as perceiitaBe of 1024 level: on Llth of month. .See .Snw. Nfeni, No. 3.1.Sensitive Index.—«eometric Mean of monthly- pcreenlase ohanpex. , , . aIssues durinp month In Ot. Britain (0 ). for U. K. (b). for Ahmad, excluding Government loans, etr.—.See^rONTUr,Y UKVIEW OF THK MIDLAND DANK. LTD. . . . . . . .  .  „Total of Town Cl earl not (l.e., cxoludinK Metro poUtan) of London Bankers ('learlns ITouho ^ wroKs rover In b Stork Kxchaiwe Ruttirniont days, Consols settlement day, and 4th of following month. Country Clearlnqs of I/>ndon Bankers* Clearing House and Provincial Clearinos for 11 tomis—nroportlonato totals for J24 wcrkina da>s.Deposits, other than nubile, l l th -m ii  of month. . . .  , * i w iaaijBank Notes and Currency Notes In rim ilallon llth-17lh of month. Issues nmalgamatwl. Novomber J2nd, 1928.Current, Deposit and other account^.’* etc, Aver«',:eH for the month of 0 clenrluK banks (I.r,--Rxriuain2 flu* National Batik, L td.).—MONTHLY lUCVlKW OF THE MIDLAND BANK. LTD.Total outstandlna In middle of monthAveraRo of Bank Hate, Bankem' Deposit lUie. h Months* Bill Hate and daydo-tlav rate for week ending Xfilh or iiionrh. expre«,H4*d as pere<‘ntaRo of 1924 average.DayHo-Oay Rate and 3 Months' Rnto. Averpees for vreck ending 15lh nf month.
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PRICES AND WAGES. U.S.A. PRICES
WHOLESALE.

BarSilrar(Cash).
d. per oe

Board of Trade Index Noe.

1924 34-0Arerage.19261st Qr. Av... 32-22nd , ,  . . 31-43rd „  „ 32-44fh 32-3
19261st Qr. Av... 31-02nd „  „ 30-23rd „  , , 291

4tb , ,  , , 25-2
19271st Qr. At... 25-32nd „ 26-13rd , ,  . 1 25-54th , ,  . . 26-4

^  1928■ st Qr. At ... 26-3^1(1 Qi". At.. 27-0
JU L Y ......... 27-2AUG............ 27-3BEPT.......... 26-5OCT............ 26-8NOV............ 26-7DEC............ 26-3

1929JAN............. 26-4FEB............ 25-8MAR........... 26-0APR............ 25-9MAY .......... 25-3JU N E ........ 24-3
JU LY ....................................... 24-2AUG........... 24-2SEPT ............................................ 23-8OCT...................................................... 23-0NOV.................................................... 22-6DEC .................................................... 22-61930JAN ....................................................... 21-1FEB ..................................................... 20-2MAR............ 19-2APR ..................................................... 195MAY ........ 19-2JUNE ...... 16-3
JULY ............................ 160AUG............ 16-3SEPT.......... 16-8OCT............ 16-7NOV............ 16-7DEC....... .. 15-31931JAN............ 13-7FEB............ 12-3M.AH........... 13-8^ P R ..................................................... 13-0R i a y .......... 13-1ilU N E ............................ 12-3
JULY.......... 13.2AUG.................................................... 12*6SEPT ............................................ 13-0
o c r ..................................................... 17-3

General.
%

Food,
%

Materials.etc.
Statiit (Saaerbeok) Index Noe.

Pood.
%

100 100 100 m

101-6 105-6 99-4 10596-0 100-6 93-6 9793-9 98-3 91-6 9692-0 S7-2 89-2 93
88-6 92-8 86-3 9187-2 93-1 84-1 9290-2 92-5 89-0 9390-4 93-9 88-5 90
85-6 90-8 82-9 8984-8 91-6 81-2 9185-1 91-8 81-6 8784-8 91-3 81-5 85
84-6 91-5 81-1 8986-1 95-3 81-4 94
84-9 91-9 81-5 8883-8 90-7 80-3 8582-8 88-7 79-8 8483-1 89-2 79-9 8483-0 89-3 79-7 8583-1

1

89-1 800 85
83-2 88-7 80-3 8583-3 89-4 80-0 8784*4 90-3 81-2 8683-4 88-5 80-7 8681-7 86-3 79-3 82-581-6 86-2 791 83-5
82-7 89-4 79-2 8681-8 86-8 79-1 84-581-7 85-8 79-5 8381-9 87-2 791 82-580-6 85-6 78-0 8079-7 84-6 77-1 81
78-8 j 83-4 76-3 80-576-9 ^ 81-0 74-7 7974-9 77-7 73-4 7674-4 77-6 72-6 7773-3 76-5 71-5 7372-6 76-6 70-4 72-5
71-7 76-4 69-2 7270-9 75-9 68-2 69-569-5 74-4 67-0 7068-0 72-9 65-4 7067-4 72-5 64-7 6865-5 69-8 63-3 >j 67-5
64-3 68-1 62-4 67-563-9 67-2 62-1 65-563-7 66-8 62-1 6663-6 67-7 61-5 66-562-8 68-1 60-1 6562-1 68-1 591 65
61*5 65-8 59-2 6359-9 64-8 67-3 6259-7 64-9 57-0 63 e -̂5

RawMaterials.%
’ 100

Total.
%

1^0“

RETAIL.
M. of Labour.

Cost of Livinc.
% %

100

10199
100
101

9393- 594- 595- 5 95-5 95

89-589-58989-588-587-5

100

10298
100
101

91-5928887-5
8687-5
9090-591593-693«592

WAGES.
New Indox of Arerace Weekly 

W a^cB,

100^ ■

100-5
101100-5
100-6

100-5100-5
100100-5
101
101
101100-5
100
100
10099-599-599-599-599-5
99-599-599-599-599-599-5

9998-598-598-598-2598-25
98-2598-2598-2598-2598-2598-25
98-2597-7597-75979797
9796^96|96i

*  NORMAL SEASONAL VARIATION REMOVED. * D ecem ber, 1924,

BUREAU OF LABOR4)
l | §| « g 1 1 1 2 .^1  ^ -w 0 ^

% <o100 I
1
1 100
1

lob

106-6 104 6104 104 102*106 110106 113 104t
104 111102 110 103*101 107100 111 103J
97-5 10895-6 107 101*97 10699 107 :

1

100-51
1

98 104 6 1100 106 99-6*
100 106101 106102 108100 10799 10899 107 100
9998- 699- 6 98-6 97-6 98'6

100 109
99-6

99-6 11099 6 11098 11096 109 596 108 100

95-2 106 6 '93 9 10692-6 10392-6 10490 8 10388-6 101 97
86 6 9985-6 9986-8 10084-2 99820 9779-9 94 94

78-5 91770 8776-9 86'6
74-7 86727 83

•714 81 88
71 4 8I -571-6 8270-4 [1
t  No renl restriction.* Jane 1 Deo

19*̂ ' P R r C E  OF S I L V E R ^  
B O A R D  OF T R A D E  I N D E X

S T A T I S T  ( S A U E R B E C K )  
I N D I C E S —

C O S T - O F - L IV IN G  I N D E X

R E T A I L  FOOD P R I C E S — 
W A G E S  I N D E X ^

1024 avmRO
Arcrago (caab) price of bar silver for week oiuiing IStli of niontb.—ECONOMIST.
Oi*oinetrlc Moan of Wholesale Prices (avoraKOs for month) of 150 commodities ns ppreontaBO of BOAJRD OF TIIADE JOTJBNAJ..
AvoraBC wholesale prices of 10 foods!tiffs and 20 raw materials on last day of month, ns ivrrccntaRC of nvcrngn for 1024.—STATIST-
Ministry of La1>our's Index sUowInK movement sinco 1024 In cost Uvina prevalent in working-class households before tha war. For of mnintnlniui: unchanged (ho Htandord of 1st of month- but placed against i>revlou.smonth—e.g.. r<*adlrig for March 1st Is shown against Fcbniar>'“ (o facllltato comparLson with StaMsf ** Index. 
A.s a bore, for food onl.v,
For deecrlption seo K|>cclal Mem, No. 20.
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oiJTPS

< I

I V
V
I

" 0

T R A D E  AND OUTPUT.

1924
ATerage.

1926 
IstQr.Av. 
2nd „  „  
3rd 
4th

1926
IstQr.Av 
2nd „
3rd 
4th

1927 
IstQr.Av. 
2nd „
3rd 
4th

1928 
IstQr.Av. 
2nd,, „

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

1929
JAN.
FEB.
MAR.
APR.
MAY
JU N E

44 4

$  4

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

1930 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUN E

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

1931 
JAN. 
FEB. 
MAR. 
APR. 
MAY 
JUN E

JU LY
AUG.
SEPT.

4  4  9

4  4 4

4 S  4>

4 4  4 4

0  4

•  «

4 4 4

Fo(
DrinI
Toba

jM n .

TO TA L IM PO RTS (Values).

ital
idiog
laneoue)

T o ta l .
N et

iMrORTB.

iM n .

E X P O R T S OP U-K. GOODS (Values).f 0

Coal.

Tons
Mn.

D TPU T.

od,
: and 
>cco.

Raw
Materials.

£Mn.

Manu-
tactures,

£Mn.

Tc 
(ind:i 

1 Misoell

Food, 
Drink and 
Tobacco.

£M n .

Raw
M aterials.

£Mn.

Manu*
factures.

;CMn.

Total
(inoluding

MisccllaneouB)

£Mn.

1 Pig
1 Iron.

1 Tons
j 000

Steal.

Tons
000

47*6 33-3 *
1
25-0 106-4 * 94-8 4-7 * 8-9 t . 51-6 * 66 8 * 21-2 520 641

47-9 51-S 42-0 s s -1 i

1
26-8 26-4 117-3 116-2 104-0 4-7 6-7 8-1 8-2 55-3 84-4 69-6 69-9 21-3 637 608

45.4 4 7 '0 31-3 SS-7  1 31*3 31-4 108-6 112-6 95-4 4-1 4-7 6-9 7-1 49-0 61-6 61-3 64-7 19-2 509 589
44-7 4S-S 27-9 5 .# J 23T 23-3 96-1 101-9 84-3 4-5 4-1 6-1 6-1 50-0 43-4 62-2 60-1 17-8 422 524
52-8 p - e 40-6 35-6' 25*4 25-7 119-2 110-8 105-4 5-0 4 2 7-0 6-7 1 51-2 61-0 64-6 6S -4 19-7 448

1
597

46T p - 1 35-0 S l- 8 25-6 25-1 1071 IO6-4 94-8 4-2 5-1 6-7 6-9 50-9 50-2 63-2 6S-6 21-5 499 665
40-8 i t i ' i 28-4 SO-6 24-2 24-2 93-7 9 7 ‘ 4 83-9 3-6 4-2 3-8 4-0 40-9 43-1 49-5 52-5 207 245
43-8 4S-0 30-5 S6-1 26-3 26-5 101-0 106-0 92-4 4-3 S-9 2-0 2-0 45-0 43-7 52-6 60-8 13 56
46-2 4 f 9 3 7 0 33*5 28-9 29-2 112-5 106-1 101-6 4-6 4-0 3-2 3-2 42-5 4 2 s 52-0 61-1 38 161

43-1 p o 34-7 s s -0 28*7 28-1 107-0 106-5 96-5 4 T 4-9 6-7 6-8

1

44-8 44-1 56-8 67-1 21-1 524 782
43-4 44-0 28-6 SO-8 26-5 26-4 98-8 102-5 87-2 3-8 4-6 6-7 6-S 45-6 48-0 57-3 GO-4 20-3 631 799
43-9 4 S I 25T 30-9 25*5 26-7 95-0 100-1 86-1 4-6 4-0 5-9 5-9 47-1 45-7 58-7 56-8 19-3 558 648
49-6 46-1 28-9 S 5 - i 26'9 27-2 105-9 9 9 S 95-8 5-0 4-3 6 -2 . 6-0 50-6 00-4 63-5 62-4 20-0 527 629

44-0 46-5 3 2 1 29-1  ! 26-7 tb -0 103-2 102-0 92-2 4-3 0 6-0 6-0 49-1 47-7 60-6 60-2 20-3 524 672
43-2 44-7 28-3 SO-5 26-2 26-2 98-5 102-2 8 7 1 3-9 4 .5 5-9 6-0 46-5 55-7 57-8 61-1 18-9 529 676

43-8 4S-1 24-0 87-7 25-5 25-5 95-5 95-5 87-0 4-4 4-1 5-4 6 S 49-2 47  s 60-9 6S-6 16-9 486 611
44-6 44-1 24-3 30-6 27-4 27-8 97-7 lOS-8 88-9 4-8 4-4 5-6 5-6 50-1 48-2 62-2 59-9 17-8® 469 594
40-3 S 9 - t 20-6 S6-S 25-6 25-8 87-7 92-4 80-8 4-8 4-1 4-9 4 - 8 :i 45-2 4 4 7 56-6 6 6 S 18-8 470 702
48*2 4 4 '0 24-2 f S S 29T 28-4 102-7 97-4 93-8 5-3 4-2 6-2 6-7 i 50-8 48-1 64-3 60-0 19-0 491 665
48-3 44-9 29-9 io -6 27-3 28-2 106-8 99-9 96-0 5-6 4 S 6-1 6-0 ! 49-9 50-3 63-8 62-8 19-2 508 699
45-3 4 f S 30-9 S 6 S 24-4 25-1 10T 5 94-0 92-4 4-6 4-6 6-3 6 S 1 46.8 48.5 60-4 62-1 20-5® 492 i 699

49-6 5 0 5 39T S l- 9 26-8 27-1 116-5 110-6 106-7 4-2 5-0 6-6 6-7 53-8 61-7 66-9 6 6 7 21-0 509 i 673
4 0 0 47-0 2 7 0 U - 7 23T 2S-9 90-9 97-5 80-5 4-0 6-1 5-6 5-8 44-3 45-9 55-7 58-6 21-5 520 775
42T 42-9 28-5 28-1 27-2 24-7 98-6 96-6 88-6 3-8 4 '4 6-6 6-6 47-0 46-2 58-6 57-4 22-2® 533 841
42-6 44-9 30-9 31-5 30-2 29-7 104-1 106-5 93-8 5-0 6-0 6-8 7-3 47-1 S O S 60-2 64-8 20-8 571 773
44-2 45-9 29-2 S l- 1 29-2 28-9 103-4 106-8 9 3 0 4-6 6-2 7-8 7-4 53-4 5 4 7 67-4 68-9 20-3° 591 773
39-6 p - s 24-5 28-3 26-4 27-1 91-5 96-7 81-9 3-9 4-4 6-1 6-4 38-4 41-1 49-9 5S-6 19-9 614 812

42-2 41-6 22-9 26-6 27-4 27-5 93-6 96-6 85-6 4-7 4-4 6-9 6-7 53-2 51-1 66-5 6S-9 18-9 607 708
45-7 45-1 24-7 S l- 1 29-5 30-0 101-0 m s 92-0 4-5 4-1 6-0 6-1 50-8 48-8 63-0 6 0 7 20-3® 616 705
45T 4S-9 24-2 SO-9 28*4 28-6 98-4 104-1 91-6 4-8 4-1 6-5 6-4 42-2 4 V 7 55-1 6S-9 20-4 620 811
51-2 p - 8 27-3 26-8 30-2 29-5 110-3 104-7 101-1 5-4 4 3 7-1 6 5 50-3 47-7 64-6 6 0 S 20-6 622 783
48-5 45-0 3 0 0 25-7 28-2 29-0 108-2 101-2 100-0 5-7 4-4 6-9 6-8 48-6 49-0 63-1 62-1 21-3 589 763
46-6 44-0 31-2 25-6 27-8 28-6 106-4 98-9 98-6 4-9 4-9 6-2 6-2 44-6 46-2 58-4 60-0 20-9» 581 661

42-9 4S-7 30T 24-6 2 8 0 28-2 101-8 9 7 S 93-7 4-6 6-5 6-9 7-0 i 44-7 42-9 58-3 67-5 22-1 587 679
37-3 4S-S 2 4 0 22-9 25-8 26-6 88-2 94-4 79-6 3-7 4 7 5-8 6-1 41-2 42-6 51-9 64-6 22-1 607 776
40-0 p - 8 24-1 2S-8 28T 25-6 93-4 91-4 85-8 4-0 4-7 6-0 6 0 42-5 40-9 53-9 6S-0 21-5 601 773
36-7 88-7 20-7 21-0 25-6 26-3 83-9 85-9 76-1 3-6 4-4 5-4 5-8 36-7 39-1 46-9 50-5 19-9® 578 696
39-6 41-1 23T 24-6 27-7 27-4 91-0 95-7 82-0 3-8 4 S 5-8 5-6 39-8 p - s 51-0 6 2 S 19-3 555 621
37-6 S 8 - i 20-4 23-6 24-5 25-1 83-4 87-8 75-6 3-2 3-6 4-7 4-9 33-8 36-2 42-8 45-8 180® 526 600

39.2 S8-6 19T 2 2 1 26 0 26-0 85-2 87-6 78-6 4-4 4-1 5-2 5-0 39-7 38-1 5 0 7 48-6 16-9
1

439 547
37-2 S6-7 17-5 22-0 24*2 24-6 79-9 84  s 73-6 4-0 3-6 4-4 4-4 33-1 5 V 8 42-8 4 1 ‘1 18-6® 376 441
36-6 $5-7 16-5 21-1 24-6 24-8 78-6 82-6 73-2 4-2 3-G 5-0 4-9  , 32-0 S l- 7 42-7 41-7 18-2 397 532

A  m m  B

44T p - 3 18-1 17-8 27-7 27-1 90-9 86-2 83-7 4 . 4 3-5 5-3 4-9 35-9 S^-O 46-9 p - 7 18-7 375 451
A  A

40-6 S7-7 16-5 14-2 21-6 22-S 79-4 7 4 '9 72-6 4-8 3-7 4-7 4-6  : 32-7 SS-O 44-1 43-2 19-8 358 424
44-4 41-0 1 20-6 16-S 23-8 24-4 89-6 8S-9 84-4 3-5 3-5 4-7 27-6 28-6 38-5 39-6 18-7* 317 322

36-2 S6-9 17'9 14-6 20-4 20-7 75-6 7 S S 69-6 3-7 4-4 3-7
]

5-5 28-7 27-6 37-6 S I S 18-4 305 361
30-0 S 5 .S 13-3 12-6 19-5 20-2 63-6 08-9 57-8 2-8 S-6 3-8 4-0 24-0 24-9 31-8 S 3 -? 19-2 320 486
32-6 $S-2 15T 14-9 22-3 20-3 70-7 69-0 65-2 3-0 3-5 4-1 4-1 25-6 24-6 34-0 S3-6 18-2 323 458
32-5 15-5 15-8 20-9 20-6 7 0 0 7 1 -/ 63-4 2-9 3-6 4-1 4-4 24-3 26-9 32'5 36-0 18-2® 302 397
33*3 S i- 6 U -6 J6 -6 2 1 0 20-7 69-6 71-4 63-9 2-8 3-2 4-0 3-8 26-0 26-6 33-9 S 4 7 18-2 313 425

^ B  B B  B B

33-4 s s - o 14T JG-S 20-2 20-7 6B.6 72-2 62-6 2-6 2-9 4-0 4-2 21.7 23-2 29-4 S I 4 16-9 302 393

35T S4-G 13-6 15-7 20-7 20-7 70-1 71-7 65-2 2-7 2-5 3-8 3-7 26-5 26-4 34-3 32-9 14-9 286 377
51-8 S l-4 12-5 lb -7 20T 20-6 65-3 68-5 1  61-4 2-6 2-4 3-4 3-4 22-0 21-1 2 9 1 t s -0 16-9 249 349
33-6 S i- 7 11-2 U S 22-6 S i- 8 68-3 70-7 1  64-6 2-7 2 S 3-7 3 7 22-2 22-0 29-8 p > r i 7  4¥ 16-8 232 367

SH IP- 
^B^LD*G
{Tonn&«:e 

Com- 
menoedt 

Tons 
000

t 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 4 Weeks, czcludius holiday week.

* Excludes Christmas week, but ineludos New Year.

IMPORTS & EXPORTS^

OUTPUT— COAL ....................
PIG IRON. STEEL

INGOTS A CASTINGS 
SHIPBUILDING —

wiiJuMU of iintuiria ft* I f I into U.K.. and exporls Jf.o.b.) of tJ.K. imidu^ro and mnnufaulurc. Nul 
lmportflj=Total ioipoits less crpoiU of iuipoited NAAIGATIUN.
Total for 4 weeks eatllng approximately at end of mon^—BOAKD OJ>
Output for standard four-week month, based upon monthly flguros Issued by the NATIONAL 1*EDMIA1I0N Oh
/RON AND S T E E L  ilANDFACTOREUS. , ^ ^  npTronage of sbipe orer 100 tons (ozcludiog warshipB) commenced during Ibo quarter.—LLOYD R r e o io t k r  o r
SHIPPINO.
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TRANSPORT. UNEMPLOYMENT
930

0TH15.

|J3‘
30

♦  « M
n

1924
Average ... 

1926
1st Qr. Av. 
2nd 
3rd
4th „

1926 
1st Qr. Av. 
2nd 
3rd 
4th „

1927 
IstQr. Av.. 
2nd „
3nl 
4th

1926

10
4 • 44

94

9 4  99

9 9  99

2nd 9« 9 9

JU L Y  ...
AUU.......
S E P T .... 
UCT. ... 
NOV. ... 
DEC. ..

1929 
JAN . .. 
F E B . .. 
ilA R . .. 
A PRIL 
JLAY .. 
JU N E  ..

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

1930 
JAN . .. 
F E B . .. 
31AR. . 
A PRIL 
3IAY .. 
JU N E  ..

JU L Y  ., 
AUG. , 
SE P T . 
OCT. . 
NOV. . 
DEC. .

1931 
JA N . . 
F E B . . 
MAR. . 
A PR IL
m a y  ...
JUNE..

J U L Y .  
AUG. , 
SE P T .

568 621 
535 610

502 ;8S
503 489

SHIPPING.

Tonnage of Ships Index oi
(with Careoes). ^ a0* m m  •

Entered Cleared
V W QS
a

T"
British Ports.

0000 tons 0000 tons
% %

461 * 644 ★ 100 100

417 404 507 645 105 95
465 46S ! 516 600 92 82
489 460 523 502 89 78
479 472 531 6S2 94 87

422 469 607 546 91 79
453 461 364 S6S \ 78
644 694 343 SSO 103 98
618 606 352 S54 138 138

447 516 498 6S6 112 104
511 509 536 620 113 95
542 600 566 644 102 87
503 496 517 518 102 93

449 m 502 530 93 84
514 612 535 519 90 83

544 4S7 549 619 90 83 1
534 489 597 676 91 87
516 492 547 532 98 87 '
563 5S0 570 540 103 92
481 489 549 668 \ 116 98
506 608 516 641 \1 119 98

. 467 605 641 574 ' 113 96

. 391 469 462 636 109 95

. 457 488 552 669 108 89

. 516 5S7 551 558 108 88

. 538 5S8 601 554 108 86

. 536 608 575 663 104 81

. 596 6S4 618 586 109 83

. 588 6S9 648 625 116 83

. 589 662 596 580 119 84

. 683 649 622 689 104 77

. 513 621 586 595 96 77

. 494 497 517 542 :
70

. 480 519 581 616 83 66

. 427 6 IS 496 574 84 64

. 484 617 535 642 84 61

. 498 518 525 632 i  86 66
.. 579 679 598 551 86 58
. 581 651 534 623 66 62

605 641 571 641 71 61
.. 564 617 589 667 71 70
.. 588 661 579 663 79 68

624 581 661 62
.. 496 604 511 619 — 68
.. 512 616 ; 489 613 64 71

.. 451 487 S  469 497 64 70

.. 401 481 ■ 423 490 65

.. 478 610 < 466 473 591 66

.. 459 478 465 471 ; 54 67

.. 511 511 604 464 661 70

.. 558 5S0 ; 507 497 56i 64

.. 564 506 536 5(77
1
1 58 62

RAILWAYS.

Freigh t Traffic. 
Standard Gauge Railways.

Weight. Re-

U
0 «0o  ^  

0000 tons

a

s

ceiptSv
All

Goods. 

£ Mn

544 1743 651 8-89 1

544 1733 539 8-88
514 1517 538 8-31
528 1491 517 8 53
651 1713 512 8-89

546 1778 644 9-10 1
429 667 376 5-81
445 336 331 , 5-64
496 1056 365 7-92

543 1754 542 9 42
532 1605 598 9-00
536 1595 534 9-07
550 1672 9-11 1

521 1661 506 8 95
496 1478 536 8 34A
488 1412 514 8-19
505 1481 508 8-41
610 1486 494 I 8-50
574 1656 537 9 34
540 1629 528 8-98 1
475 1625 485 8-19 1

522 1832 492 i 9 13
448 1711 424 ' 8-26
515 1849 519 1 9-27
532 1613 584 8-95 1
525 1646 596 8-94
484 1566 562 8 39

524 1682 578 9 05
513 1688 560 i 8-82
523 1660 548 : 8-88 1
579 1811 606 ' 9-69
536 1845 573 9 33
477 1756 495 8 24

527 1892 537 9 13
468 1743 603 8 41
512 1765 540 1 8-92
484 1563 506 1 8-19
501 1621 465 ■ 8-65 1
436 1318 485 7-27

483 1480 485 , 8-20 1
440 1434 413 7-54
474 1529 456 8-17
515 1603 512 8-76
449 1640 439 8-18
438 1692 418 8 11

437 1533 410 7-99
395 1471 367 7-37
445 1571 417 8-01
427 1430 401 7-49
396 1324 419 7-05
415 1380 421 7-38

430 1335 421 7*42

1122
1114
1089
1148
1189
1088

1189
1197
980
960
956
942

324
295
250
279
281
212

212
170
147
175
198
203

947 202
951
961

1005
1061
1075

1173
1209
1267
1301
1357
1396

1519
1546
1605
1735
1771
1847

173
162
165
153
156

1972 
2017 
2028 
1968 
1957 
2068

2128 
2118

IN SU R ED  PERSONS U N E M P L O Y E D .! 
(Great Britain and North Ireland).

301 
252 
246 
282 
225 
210

208 
239 
292 
278 
288 
377

387 
328 

2173 i 316

M ales,

0
Sc

4
*2o
U

“oJ

03

O1#
000

941 72 52

1034 125 ,, 59
1058 219 62
1107 250 64
1063 191 1 58

1003 119 50
1186 109 108
1314 108 132
1259 1111 108

1032 201 41
913 220 39
929 243 41
990 217 49

1004 208 44
992 i 250 1 45

DOT

116

000

78

178 
187 
192 
194 
196 
199

202 
203 
210

000

Feinalcn.

000

t Excluding anydisQualified for benefit by trade dispute.
★  NORMAL SEASONAL CHANGE REMOVED. 5 Excludes Commerce, etc.

99

152 ; 
109;

206
252
141
116
104
100

160
166
178
200
232
246

288 •
274
247
220
207
214 I

235 ! 
245 1 
264 i

35

107
110
114

371 
351
355 
345

348 
454 
511 
460

356 
296 
295 
303

323 
312

341
348
349 
354 
367 
353

388 
393
350 
332 
325 
315

411
425

465
461
469

499
532
552
581
610
647

697 
714 
701 
683 
677 
685

705 
722 
738

286
273
290
241

243
335
376
307

236
175
194
196

201
197

255
261
266
255
264
246

277
257
224
222
221
221

231
247 
243 
249
265 
269

348
374
427
460
499
515

551
573
584
584
598
653

691
680
638 
625 
621
639

679
695
707

000

344 263 62

TRANSPORT :
S HI P P t NG K XTEriK D  

AND C I.EA IIED  .
S H IP P IN G  FREIGH
R A IL W A Y  T R A F F IC —

W B IG IIT  .....................

RK CEI1*T8 ................

U N E M P L O Y M E N T -

INSURED PERSONS—

213
217
207
197
192
219

211
202
181
184
185 
202

213
219
222

Tonnasp of British and Foreign vessels cnlerlna and cargoes during month, BOARD
OF TRADE MONTHLY ACCOl’N TS OF TRADE &  N A O n ATION.
(Jhamlrcr of Shipping Index munbors as puhlislicd by '' The S tatist.’*—I’R EI’ARED B Y  DR. l& SERLIS.

Tonnage of goods carried on the Uallwaya of Great Britain during the month, excluding free-hauKxl.

.Monthly Receipts for goods traffic, excluding co^t of collection and delivery till January. 1028. then excluding 
ri-<‘cl|)ts for collection and delivery.—M IN lsTItV  OP TRANSPORT.

Numlwr of hooks lodged at Labour Exchange on or about 25th of month.
M IN ISTRY OF LABOUR GAZETTE,
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United Kingdom .
Figures published since Oct. 22nd

F r a n c e .....................................
Germany . . . .
Italy . . . . .
Belgium . . . .  
Netherlands . . . .

UNITED KINGDOM.
A ddition al Figuret p u h lii}u d  tin ce Oct. 22nd, 1931. (G o ld  S ta n d a rd  Act S u sp en d ed  Sept. 21st.)

Stocict and Shares (New Series)1. End Sept. End Oct.
Fixed Interest— Price 87% 96%

- Y i e l d 115% 104%
Industrials ................. 85% 94%

Sensitive Index Sept. Oct.
1st half-month . . .  + 0 -2% +  4-3%
2nd ,, ,, ... . . .  + 1 1 0 % +  10-5%

New Capital Issues. October
For Great Britain £2,473,000
For Abroad ................. 1## £10,000

Provincial Clearings. October
As in Bulletin ...............................£98 ,000.000

Money. Week ending
Short Money Index . . . . . .  . . .  169% Oct. 31st
Day to Day Rate .................4-54% f )
Three Months Rate . . . .................5.57% \ %
Bank Rate ................. . . .  6%  on Sept. 21st, 1931

Pricee.
Silver (bar)— cash per oz. 17.5d. Week ending Oct. 31st.
"T im e s”  Index (Wholesale).

Sept. 30th Oct. 31st
Food 107% 108%
Materials 94% 95%
Total .............................. 99% 100%

Railways.
Weight carried—

Merchandise (A)
Fuel .................
Minerals and Merchandise (B) 

Goods Receipts

Exchanges.
Week ending 

Oct. 24th  
31st

• • #

Oct. 24th  
31stj a

Oct. 24th  
.. 31st

• • •

y t
1931 Sept. 28th .. 

Oct. 5th .. 
12th .. 
17th 
26th

1 t 
1 >

f t
at

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

Statistique Generate de la France.
October 26th, 1931.

A S foreseen last month, the British 
financial crisis at the end of the third 
quarter of the year has aroused 

serious fears in the various French indus
trial centres which work mainly for

327

Paris 
99-67 
98-79

Prague 
. 132 
. 131

Milan
75-40
75-21

Zurich Stockholm 
19-99 16-78
19-90 17-34

B.Aires R iod eJ. Bombay H .K ong Kobe 
32-65 3-64 17-898 15-18 29 95
32-98 3-77 1 8 0 7 8  15*18 30-03

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

Gt. Britain— Males. Females. 
1930 Dec. 2 9 t h ..............................  1,962,700

2.146.500
2.133.500  
2,125,900  
2,114,000
2.115.500

export. No doubt the effects of the fall 
in the £ may be slow to manifest them
selves, but unless some recovery in 
general activity supervenes these effects 
cannot fail to materialise if sterling does 
not recover. Competition will become

; ̂  
r
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more and more keen, business trans
actions in terms of an unstable currency- 
will be more difficult, and sales on 
markets where the £ plays the part of an 
international currency will be restricted.

The fact that, in spite of the advan
tages offered to English industry by the 
fall in the £̂  the general economy of 
Great Britain can only derive slight 
advantages from it owing to the large 
volume of necessary imports, and that 
the expected benefits may not all be 
realised, will not do away with the fact 
that other countries will be in no better 
position.

It may be that the open manifestation 
of a tension which already existed in a 
latent form will remove the uncertainties 
which that tension involved. It is 
superfluous to-day to repeat that the 
disequilibrium of business, especially in 
matters of credit, is attributable to a 
general lack of confidence in the imme
diate future. It is better perhaps that 
conditions should appear to the public 
as they really are.

The most important elements in the 
re-establishment of this confidence are 
those connected with the improved 
relations between France and Germany. 
No doubt this improvement is precarious 
in view of the division of opinion, at least 
in the latter country. But the trans
formation of public opinion will not be 
an easy task. It is a great step already 
that exchange of views in the economic 
sphere has been organised in a permanent 
way.

Then the conversations on different 
topics with the U.S.A. Government, and 
the initiative of their President at the end 
of the second quarter, show that the great 
American republic is little by little 
participating in international affairs, which 
can only facilitate their stability. The 
agreements with regard to credits granted 
to Great Britain and with regard to 
parallel movements in discount rates are 
other encouraging signs.

In view of these indications, it is to be 
hoped that schemes for international 
assistance will prevent furtheV catas-
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trophes and that this assistance will be 
such as to reassure opinion. The decision 
to raise the Bank of France discount rate, 
which would seem at first sight to create 
further burdens for industrial and commer
cial undertakings, may, on the contrary, 
aid recovery by rendering more profitable 
credit operations which at the lower rate 
were no longer profitable to the financial 
houses.

Moreover the open market rate in 
France has been rising for some time. 
If contango rate has remained low, it is on 
account of the small volume of business 
and also because of heavy backwardation 
which has been charged on uncovered 
operations. Thus the rise in the bank 
rate from 2 to on October 15th was 
not a result of the crisis. It may even 
be regarded as a precursor of an 
approaching revival which will facilitate 
the fall in the prices of goods for current 
consumption, if the measures taken for 
the maintenance of large stocks or for 
the support of enterprises which should 
have disappeared do not favour the 
prolongation of the crisis.

In fact the use of capital savings to 
prolong the accumulation of stocks or the 
life of more or less failing concerns, or 
even to expand the productive capacity 
of some of them in order to lower costs 
of production, is not likely to hasten the 
final liquidation.

Although the financial soundness of 
the United States is unquestioned, 
American finance has felt the reaction of 
the difficulties which her foreign commit
ments have caused her. The dollar has 
thus suffered some depreciation which, 
though confined within narrow limits by 
powerful intervention, has no less favoured 
exports of gold to European countries. 
Of these countries France has received a 
share, and the reserves of the bank of 
issue which had grown owing to arrivals 
from England at the beginning of the 
quarter have continued to increase.

The table below showing quarterly 
data from the reports of the Bank of

[France
France shows that the reserve greatly 
increased in the last quarter of last year, 
was fairly steady in the first half of this 
year but in the third quarter expanded as 
much as in the fourth quarter of 1930. 
Assets held abroad have been steady. No 
doubt part of these have been converted 
into gold held abroad; it seems that 
agreements on this .subject have given 
them the character of commercial com
mitments. The discount portfolio notably 
increased during last quarter ; it is not 
impossible that this increase counted in 
the decision to raise the discount rate.

BANK OF FRANCE. Milliard Francs.

1930-31
1930
Oct.
17th

Jan.
16th

19
Apr.
17ih

31

iUll 11 Aug. 
16th

1

Crold ... ... * ... ... 50-6 54-5 56-1 56-6 62-1
Foreign Assets—Bills and 

Sight Deposits ............... 25-3 26-3 26-3 25-6 27-0
Discounts (commercial) 4-9 7-3 5-5 4-5 9-5
Advances 2-9 3 0 2-9 2-8 2-8
Note Circulation ............... 73-3 76-9 77-8 780 81-9
Deposits, Treasury and

Sinking Fund 11-6 13-5 11-3 9-7 7-8
,, Private ............... 8-1 10-0 11-1 12-5 22-6

Reserve Ratio (%) ............... 54-1 53-9 55-7 56-3 55-1

The increase in the reserve caused a 
corresponding increase, not quite so great 
but nevertheless considerable, in the note 
circulation. It is likely that part of this is 
being hoarded awaiting opportunity for 
purchase of securities, and so the great 
volume of the note issue does not exert 
too great an influence on the cost of 
living. In addition to the sums hoarded, 
private current account deposits have 
increased considerably during last quarter, 
partly no doubt by transfers from abroad ; 
the whole forms a mass of capital seeking 
investment and ready to be used as 
soon as conditions of security are 
satisfactory.

During the first two months of last 
quarter, ordinary State revenue was less 
than the corresponding amount for 1930, 
but in September there was an excess, so 
that the total for the quarter was nearly 
equal to that in the third quarter of 1930. 
However, while revenue from direct taxes 
and postal receipts has been greater, the 
increase from indirect taxes in September 
was almost exclusively from custom^
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STOCKS «  SHARES.

Index Nob. of Prices of
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Monthly
Averages.
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iP re-W ar  
1904-13.

1926 
IlstQr.Av 
2nd „  , 
3rd „  , 
l4th „  ,

1926 
list Qr.Av 
|2nd „  ,
ird , 

I4th „  ,
1927 

IlstQr.Av 
|2nd,, ,1 
3 rd ,, „ 
l4th „  „

1926 
list Qr.Av 
l2ud „  „  

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

1929 
JAN . ... 
F E B . .. 
MAR.... 
A PR IL. 
MAY ... 
JU N E ..

97-6

49-3
45- 8
46- 6 
461

50*3
47-4
49- 3
50- 4

97-0 114

48'6
49-3
52-3
47-2

54*3
59-4
58-8
68-1

68- 5 
72-7 
68-8
69- 5 
68-9 
67*1 
67-3 
67*3

60-0
48-8
48-7
53-7

61-3
690
681
68-8

70-5
73-4
73-4
74'9
75- 8
76- 1

72-4 
76 0 
80-7 
80-4 
80-1 
80-9 
80-3 
79-2

78-0
76-?
74- 9
75- 4 
78-8 
78-4

195
266
246
268
322
325
369
354

117

179
172
243
225

184
1907-
1913,

295
464
209
358

12 25-2 5-17 50 ; 100

259 90’4 
291 I 96-2 
262 103-3 
428 120-5

327
649
237
433

409 132-3 
476 154-9 
481 180-4 
461 143-2

236 : 
273 . 
273 I 
263

439
791
413
862

284 123-4 
256 124-0 
227 124-0 
258 124-0

18- 9
19- 9 
21-3 
24-8

408
430
450
481

27-2
31-9
37-1
29-5

513
527
554
540

574
595
580
837

794
897
881
938

647

971 1983 
971 1989 

1002 ! 2321 
1177 ' 2665

1170
1314
1425

2898
2742
3176

3-:

If

3-44

1313
H3-43
14-43
17-08

II

1527 3991

25-5 527 
25-5 525 
25-52 534 
25-44 555

695
805
650
793

1270 : 4911 
1315 8542 
1143 11808 
1337 10622

18- 77 
22-70 
25-53
19- 59

5-5 16-78
5-0
II

If

319
481
433
489
496
457
495
489

413
420
417
406
397
396

J U L Y ..  
A U G .... 
S E P T ... 
O C T .... 
N O V .... 
D E C ....

1930 
JAN. 
F E B . 
M AR.... 
A PR IL. 
M AY.... 
JU N E ..

76-5 
Y6-2 
80 2
80- 9
81- 6 
81-8

78-7
78-1
78- 4
79- 9
80- 0 
83-2

1 772 
I 777 
I 1155 

440 
584 

1526 
932 

1471

529
546

276
366
368
353
371
386
373
366

124-02 
124-06 
124-2C 
124-20 
124-18 
124-15 
124-12 
124-10

770
1092

480 1406 
433 ,1475
425 11113 
432 1133

416
363
406
403
415
419

124-09
124-24
124-25
124-21
124-13
124-00

418
410
440
407
379
359

« • • I 90- 6 
89-9 
89-6
91- 3 
89-5 
88-7

88-3
87-7
83-8
86-5
86-3
67-6

i 4 .

JU L Y ... 
A U G .... 
S E P T ... 
OCT. ... 
NOV. .. 
DEC.

1981 
JAN . ... 
FE B . ... 
M AR.... 
APR. ... 
MAY ... 
JU N E ..

89- 4
90- 5
91- 5 
90-4 
88-7 
88-6

89- 9 
91-6
90- 1 
88-9 
87-9 
87-1

405
379
378
401
382
331

414
410
428
394
373
378

88-0
90-1
90- 7
91- 3 
91-0 
91-2

86.8
88- 7 
68-9
89- 5 
89-4 
91-3

351 
322 
328 
286 
286 
261

422
392
391
406
391
355

1543
621
921

2293
1429
1490

494
464
426 
480 
411
427

123-88
;i23-89
123-87

123-87
,123-86
123-88

25-43
25-40
25-53
25-59
25-60
25-60
25-59
25-58

584
596
602
609
613 
620
614 
614

I
839

1219
849
762
837
912
846

1064

1297
1409
1805
1280
1376
1452
1498
1686

' 8754 3- 
7953 „ 
6524 „

i 6761 „ 
' 8403 „ 

8059 „ 
10372 „ 
11562 ..

16 98 
17-11 
17-48

17-08 
6-98 
6-98
6- 98 

17-08 
17-08
7- 08 
7-08

25-61
25-60
25-60
25-59
25-59
25-58

632 
626 
629
633
634 
631

969
994
917
933
821
897

1313
3261
2354

872
1210
2601

25-54 
25-55 
25-55 
25-44 
25 39 
25-39

646
650
655
669
666
669

458
438
460
476
511
511

123- 92‘
124- 17, 
124-27] 
124-12, 
123-90 
,123-81

365
348

980
887

25-45
25-54
25-55
25-52
25-49
25-48

693
691
700
712
711

895
761
864
954
905
984

1466 
1444 
1463 
1516 
1520 
1562

11864
12113
12099
11921
12675
12220

If

It

17-08 
17-08 
708  

„ ,17-08 
17-08 
7-08

If

904

1513
1473
1497
1558
1755
1644

11699
12099
11865
11934
112487
11446

17-08
I17-O8
.7-08 

117-08
I17O8
.7-08

PRICES
W H O LESA LE.

Index Nos. 
for

99 : 100 100 1( 
; Ye ar 19,13

433
446
506
583

I 513 
' 523 
. 555 
, 601

463
478
499
509

616
735
802
575

: 631
690
795
684

545
613
708
658

498 629 
505 : 627 
492 ; 610 
508 ' 593

629
627
579
545

505
518
502
502
510
515
610
505

582
612
609
588
602
594
607
600

557
565
604
678

707
757
872
713

635
632
642
637

505 628
485
495
490
480
465

465 
465 

' 460 
445 

i 435 
455

636
637 
625 
621 
609

611
623
622
622
620
603

611
595
596 
588 
582 
574

608
570
576
570
566
557

639
641 
638
642
636
637
643
644

647
651
655
632
628
618

1550 ,'10126
908 1509 10669
952 ! 1462 10606 
914 1502 9467 

1074 1500 L0150

ft
II

719 i 1029 1512

349 ; 1351 
322 , 3650

227
255
240
231
191
158

316 ! 1134 
307 2311

501 123-68 25-42 729 
432 1123-81' 25-42 727 
486 123-78 25 46 729 
480 1123-85 25.49 740 
380 123-65 25-46, 747 
425 I23-6O! 25-45 753

947
754
816
925
822
908

1504
1474
1438
1606
1681
1637

10215 «l

17-08 
17-08 
[17-08 
.7-08 

117-08 
.7-08

! 410 
; 395 

375 
380 
370 
305

10856
12546
il2555
14078
115785
17122

If 17
II

561 
: 562 
I 551 
; 546 

540 
531

618
620
617
608
598
592

587
585

R ET A IL

Index Nob, 
Pans) 
for

es

%

100
J u ly ,
1914
411
416
425
447

191- 
386 
390 
401 
421

451
485
539
545

586
583
543
514

524
525 
507 
498

525 I 607 
645 I 519

540 I >519 
544 
566
585 I >531 
596

599
602
607
615
626
624

547

556

606
606
602
612
618
614

555

565

609
598 565

570 i 591 
561 : 588

305 , 536 
310 , 530

JU L Y ... 88-7 
A U G .... 90-2 
S EPT .. 91-3 
OCT. ...I 85-5

91-5
93-1
91-0
85-6

267
310
300
287
277
254

! 484 
4228 

' 1304 
, 1163 
, 1457 
' 1619

424
394
411
441
430
489

123-83
123- 95
124- 13 
124-29 
124-35 
124-24,

25-51
25-51
25-55
25-57:
25-57)
25-53.

777
772
778 
787
773 
770

843 
i 830 
: 826 
I 820 

828 
I 860

-08 
7-08

.,117-08 ! 325 522
,. 17-08 i 320 , 507
„  17-08 , 315 492
„ 17-08 290 I 485

549 ' 590 
537 593

572

527 , 601 
516 ; 626 592
506 637 
488 637

1478 18434 2 17-08 260 ; 482
1414 [19733 „  17 08 240 ' 480
1260 ,20122 „  17-08 , 240 480 
1480 I195IO „  17-08 , 255 ' 483
1373 |20217 „  17-08 ! 255 . 468
1385 21368 „  17-08

249 1002
257
236

129 I 171

351
341

419
324
352

123-89 25-50 
123-93' 25-51 
115-42, 25-47 
*98-31 »25-39

782
784
782
819

877
889

1096

1451 '19616 I „  17-08 
1316 125086 „  17-08 
1467 |26184 „ 17 08 

26808 2-5ll7-08

245 466

255 , 455 
250 444 
255 , 426 
270 •

468 647 
449 649

597

543 437 
540 437
548 429 
559 425
545 410 
539 410

649
650 
647 
641 
634 
632

590

526 402 615 
512 393 ' 595 
492 1 377 588

589

565

FINANCE.
Value of Stocks and Shares 
Clearing House Returns.—  
Exchanges.—

WKCT.”'
Wlioletale.—

t  Provisional. I Including Sinking Fund.
Index numbers for 16th of month.
Total clearings during the month a t the Bankers' Clearing Rouse of Paris.

in Paris.
aiiaaie of month, exoept Debits and Credits, which are based upon daily averages.

calcula^d by the Statistique Oin^rale de la Fran ce for 46 commodities a t the end of the month, 
xnaex for P an s calculated (1) for 19 commodities by the Statistique Gen^rale during the month, givingeach 
commoaity a weight corresponding to the consumption of a family of four pe^ons; (%) (or all expenses of a 
workmg-elaas home according to the Paris Conuxuasion on the Cost qI (̂ ^TiAgi

-  V

rKAfi£

Pre-fftr 5*1
isot-u

^ 9  
. ,4852

\t..
^  ) ii'iUtQr.iT; 4̂ 4 

•i
lilb n *•

IMS ;
liiQrAT; 4323 
|2adQrAv 4452

j m . . '  4043 
Arc ... 4164 
SEPT... 4229 
OCT... 4 ^  
.VOV.
DEC.

JIX .
FEB,.
Mae....' 4354 
APRIL. n44u.t- 5 ^

5ISS

105 ^

2246 }
1970 *
Z176 4
34» . 5

877lgJJ 
063 3339

10S2 3216.
1057 5457 ’

125
1103
1D72
UD9

2730
m
•an
5152

962 2800 5
915 2»5 6

2706
2696
3156

. 5173 
,|51S2

1196
1159
1154
U74
1157
US9

3260
3243
3iao
3109
3133
3101

JULY. 
ACC... 
SEPT.. 
OCT... 
N'OV... 
DEC... 

1930 
JA.\... 
FEB... 
Ma r . 
APRIL 
M.4Y..

j m

. 4621 
■ 4340 
S 4555
• 4516
• 4789 
. 5020

2682 e
2470 S 
2S79| 8 
2S6q ) S
2810 ' e
3114 9

477?. 
4000; 

. 4451 
4586

. 4U0, 
•. 4165

■■ ' 

OCT, :■ a  ■
•VOV ■

,1931

I
3915

'
ACg

2968 9 
2943 9 
2527
2896 10 
2476 8 
2419 9

S S  70 
^  8
2044
2209
2187
2244

1074
1151
U71
1263
U25
1283

1970
2049
1914
1010
1701
1000

1360
12(S
1219

1S34
Ul3
1136

Pwt Atai

&
I «•

ct

r



% * • for

E '■ ^
1 § 'C

s 1 1 1
1 1 5

1✓ i

%

100 10)
W1913

5*5.707 
6jgi7S7 
708 1 872 
658 713

629 655 
,627 632 
579 612 
6« 637

111 582 
125 612 
22 609 
115 I 588 
17^602 
15 591 
25 607 
21 GOO

28 6U
36 623
37 622 
25 622 
21 620 
09,603

'^91' 151
523 ^  

617; 515

S  521 

5 « ' an
514. 198

525 ; 507 
545 519 
547 )
540 5̂19 
544 ,

►531

547

518
620
617
608
598
592

536 687 i 609
^:585 f  
S  561 588 

528 5311593.

599 
602 
607 
615i
626IV556 
624:

•555

•565

•565

•572
11

)6,5g

21648
rr sg 
12 626 
iSiSSS
2 513

0 51®

8
^539

5 526 
4 512
6 193

102 ^
sn ^

u •

.665

3t

lOfl* • *

TRADE. OUTPUT. TRANSPORT
IMPORTS. EXPORTS.

P re-W ar
awMt-is).

1926 
IstQr.Av 
|2nri „ „ 
3rd „  „ 
4th „  ,,

1926 
IstQr.Av 
2nd,, „ 
3rd „ ,, 
4th ,, ,,

1927 
IstQr.Av 
2nd,, ,,« 
3rd ,, ,, 
4th „ „

1928 
1st Qr.Av 
2ndQrAv

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

1929 
JAN .... 
F E B ...  
MAR.... 
APRIL, 
JIAY ... 
JU N E ..

JU L Y .. 
AUG.... 
S E P !'... 
O C T .... 
NOV.... 
D EC ....

1930 
JAN. ... 
FEB . ... 
MAR.... 
APRIL. 
MAY ... 
JU N E..

JU L Y  .. 
AUG. ...1 
SEPT... 
O C T.... 
NOV.... 
D EC ....

1931 
JAN. ... 
FEB. ... 
MAR.... 
APRIL.
m a y  ... 
JU N E ..

JU L Y .. 
AUG. .. 
S E P !’...

541

3275
3004
3549
4832

4941
4864
4959
5074

4424
4615
3804
4775

4323
4452

4049
4164 
4229 
4730 
4736 
5213

5173
5162
4934
5144
5062
5165

4627
4340
4353
4516
4789
5020

4778
4808
4431
4566
4103
4165

4120
4068
4206
4520
4250
4330

3817
4065
3929
3902
3575
3915

3838
3190
3346

105

593
605
956
884

877
863 

1062 
1057

1255
1189
1072
1109

962
915

907
1045
1154
1261
1265
1286

1198
1169
1154
1174
1157
1159

1102
1057
929

1001
1084
996

862
872
864 
823 
817 
786

837
927

1289
1313
12141211
1074
1151
1171
1263
1125
1283

1360
1203
1219

333

2246
1970
2176
3429

3444
3339
3216
3457

2730
2903
2279
5152

2800
2905

2503
2439
2392
2706
2698
3136

3260
3243
3030
3109
3103
3101

2682
2470
2579
2660
2810
3114

2988
2948
2527
2696
2476
2419

2263
2297
2044
2209
2187
2244

1970
2049
1914
1810
1701
1800

1534
1313
1136

103

436
429
417
520

620
662
681
561

439
523
452
613

561
632

639
680
683
763
773
791

715
750
750
861
001
906

843 
813 
845 
855 
695 
910

928
938

1040
1047
810
960

1020
844 
873 
998 
849 
875

773
865
844
829
749
832

742
674
691

474

3640
5568
3531
4399

I

4413 ' 
4496 
5328 
5609

4667 , 
4318 
4444 
4980

4253
4163

3941
4170
4191
4449
4614
4734

3702 '
4118
4180
4419
3959
4350

4269
3804
4221
4386
4268
4396

3714
4018
3958
3888
3733 i
3352

3530
3108
3359
3503
3441
3227

2574
2757
3076
2877
2438
2513

65

291
260
271
387

371
362
433
525

399
409
408
580

531
523

499
401
443
482
590
661

465
466 
490 
562 
462 
547

507
417

1012 
952 
986 

1238

1263 
1251 
1416 
1627

1460 
1342 
1293 
1499

1119 
1035

942
1059 
1138 
1168 
1194 
1114

1035
1060 
1028 
1137 
1019 
1077

1031 
1012 

465 i 1090
553 
563 
571

515 
579 
509 
473 
524 
655

527 
374 
406 
464 
504 
453

335 
345 
342 
418 
321 
414

2420 381 
2316 296 
2435 I  334

1063
1034
978

892
954
912
897
916
780

822
743
755
771
825
723

613
681
734
670
605
593

545 1494 
516 1504
551 1550

OUTPUT.

•
d 0

•CD
Us

0(D4)
9
0 s 'd

0

49
d
u
£

•CO4)u0
0

0
H

0 s 1 !' 5 0 0

s
ft
9

ft
a

ft
s

k
a

a

B
£

Mn,f. M nJ Mn,f> Mn.f J Mn.f, Mn.f. 1Mn.f, Mn.f. [r

Coal

Ira- I Ex- I 
ports. Ports.|s„ftr)^

Pie

Iron.

Steel.

Mn.Metr.Tns.l 000 Metric Tone.

135 274

2334
2357
2274
2774

2779
2882
3479
3457

2808
2566
2745
2901

2602
2605

2500
2710
2610
2799
2830
2959

2202
2592
2662
2720
2478
2726

2731
2375
2666
2770
2671
2847

2307
2485
2537
2518
2293
2017

2181
1991
2198
22882112
2051

1626
17312000
1789
1512
1506

2-89

3-81
3- 74
4- 06 
4-20

3-91
3-89
3-71
3- 66

4- 40 
4-28 
3.83 
3-94

3-75
4'21

3- 92 
4T4
4- 23 
4-35 
4-21 
4-24

4-32
4-29
4-69
5 0 7
4- 92
5- 32

5 0 6
5T2
5T5
504
5T7
5-29

5-21
5-38
4- 68
5- 52 
4-93 
4-74

4-89
4- 98 
5T9
5- 30
4- 92
5- 01

4- 44
5- 02 
5'32 
4-92
4- 83
5- 51

5- 25 
4 6 2
6- 04

1-24 3346

2-63
2-44
2-47
2-55

2-65
2-66
2-79
2-72

2- 98 
3T3
3- 23 
3-54

3-30
3-43

3-37
3-74
3-85
3-33
3-35
3-26

301
3-27
3T1
3-33
3 0 9
3.62

3-74
3-21
3-61
3-22
3-31
348

2- 91
3- 23 
3-35 
3-01 
3 0 9
2- 97

3 0 7
3T9
3- 08 
2-99 
2-84 
2-86

2-362-68
2-67
2-47
2-33
2-81

2-63
2-45
2-54

3957
3796
3870
4060

4213
4109
4292
4527

4538
4276
4209
4238

4328
4196

4172
4359
4179
4607
4387
4088

4425
4094
4562
4457
4337
4432

4736
4568
4299
4858
4603
4363

4884
4481
4695
4459
4526
4126

4499
4356
4513
4684
4290
4371

4543
4244
4535
4203
4014
4106

4037
3933
4051

540

665
698
718
742

747
776
797
811

774 
772 
768 
784

817
849

836
868
822
857
850 
882

904
781
880
871
897 
865

878
893
851
894
852
879

876
815
898 
854
899 
841

861
845
800
827
781
806

801
726
775 
739 
724 
691

680
680
654

595
594
625
658

672
681
709
732

668
688
688
713

764
776

751
793
757
834
800
828

838
742
804
810
820
795

811
827
763
847
786 
813

800
772
848
787 
853 
753

790
775
764 
797 
705 
766

746
693
722
675
674
650

[F ranee

EMPLOYMENT.
SHIPPING.

Tonnage of 
Shios with 
Cargoes.

Mb .
Tons

374 2-24

3-23 
3-87 
3-85 
3-71

3-55 
3-77 
3-75 
3-84

3- 67
4- 34 
4-23 
4T1

3- 79
4- 62

4-65 
4-75 
4-60 
4-67 
4-25 
4-52

4-14
3- 68
4- 81
4- 95
5- 21 
6 0 3

5T3 
5-38 
5 0 5  
5-27 
4-89 
4-56

4 75 
4T5
4- 75
5- 20 
5-37 

5-69

5-46
5- 50
4- 61
6- 25
3- 90
5- 36

4T6 
401
4- 29 
ST2
5- 53 
5-37

650 1 5-17 
644 1 6-25 
656

o
Mn.

Tons

RAILWAYS

>1 4)

4) !fi.£

Mn.f, 000.
1-71 9-02 34

2-60
3-23
3-41
3-04

2- 77
3- 26 
3-30 
3-26

2- 92
3- 73 
3-73 
3-60

3- 37 
4T0

4- 07 
3-99 
3.95 
3-96 
3-97 
4.05

3-63
3- 24 
4 03
4- 28 
4-38 
4-43

4-21
4-58
4-28
4-40
4-19
3-65

3-70
3- 34 
408
4- 44 
4-83 
4-37

4-62
4-51
4-87
4-35
3-90
4 0 6

3-24
3-33
3- 46
4- 46 
4-56
4- 59

4'40
5- 70

8- 4 
10-2 
10-3 
lOT

9- 4 
10-8 
10-8 
10-9

10-5
121

12-9

12-6

8-49

14-33

13-93

13081

12-83

13-46

13-67

13-22

11-53

14-16

160 
164 
183 
183

190 210 
253
258

212
230 
242 
238

225
256

262
274
292 
281
267
265

236
244
272
271
268
278

282
294 
304
293 
276
267

255
259 
261 
270
269
279

285
295
296 
292
268
257

231 
240 
246 
255 
251 
257

266
270 
278

54- 4
51- 4
52- 4 
57-1

56-4
55- 0
54- 2
56- 0

51-7
51- 5 
50-1
55- 5

54-4
52- 6

50-1
52- 2
56- 6
57- 2 
68-4
54- 2

50-7
61-9
56-0
571
53- 7
55- 6

53-4
53- 4
56- 3
59- 3
58- 4 
56-7

54- 5 
56-7 
56-6 
54-3 
54-5 
53-1

50-3
50- 3 
53-3 
56-5 
64-3 
52-8

60- 4
51- 6 
49-5
48- 2
49- 1

45-7
48-1
48-6

B M P 'T

Nos. found 
work as % 

of those not 
found work.
te
•Sc,;
•o.Sa 
9  V o■3 h-o

%

i f  .a 
§►2 *

%

165
242
303
248

239
313
381
176

307
320
358
264
234
241

230
203
266
299
529
338

376
363
378
260
243
240

191
192 
191 
218 
225 
280

278
259
264
198
137
113

113
143
188
156

136
188
222
99

183
178
232
150122
124

107
106
150
168
188
195

206
216
269
170
134
124

106
109
119
132
144
170

* Import flgures are based upon declared values. Export figures declared values since 1927* previously based on official values.
New Scries

TRAMSPORT.
Shipping.—Tonnage of ships of all nationalities entered and cleared (with cargoes) during the month. 

cMni «o '̂**‘®*‘* ~^*^*y average number loaded on all the principal railways (including State railways but not including those in Alsaee-Lorrainnl.employment.
Number of applicants obtaining work through the nublic labour exchanges during the month, as a percentage of those still not placed.

3 3 1

l i t

1

¥



< I

. ‘ XI

t
Md
i%i

ji

h

' I

I li

II

t m

France]
revenue* The yield of turnover tax̂  stamp 
duty, and stock exchange tax was lower 
than in September of last year, which is 
a sign of continued depression in business.

The stock exchange has suffered from 
the effects of the international financial 
situation. As a result mainly of sales 
from abroad, various international shares 
have fallen rather seriously and this 
movement has led to sympathetic move
ments in shares which are principally 
national. Even fixed interest shares have 
been affected.

Rentes and railway bonds fell during 
last quarter. The index for variable 
dividend shares fell 15% from July to 
September, and the diminution extended to 
all sections. As shown by the small table 
below, in one year shares in commercial 
banks have lost about half their value, 
metals and textiles considerably more, 
but those of land banks have been better 
sustained.

INDICES OF SHARE PRICES. 
(January, 1930, as 100.)

1930-31

AmV
z
pH
CQ

£
d

'5
p:

“ I
^  d
Q «

d
u s
Hg

0

tn
Cd

1 1  
t J

1(• •* cn
d
0

. s
1

♦
>>
*0
u
00>
s

CD

K
Ei

October............. 100 101 82 85 85 70 87 72
January............. 97 99 76 70 80 58 85 58
April ............. 101 101 76 75 90 60 87 55
July ............. 98 104 65 66 87 42 81 43
October............. 94 97 48 43 83 33 66» 32*

*  September.

Further, the volume of stock exchange 
business is still very much reduced; con- 
tangoes are unimportant and transacted 
at lowest rates— on the official market 
(15 days) and about 2*75 by the banks 
(i month.)

Total clearings at the Paris clearing 
house are 25% lower than a year ago ; but 
the volume of transactions on current 
account at the Bank of France (Paris) 
has risen, a fact which should be con
nected with the rapid growth in the total 
of deposit balances.

During the third quarter of the year 
new capital issues are usually unimport
ant ; this year the figures were exception
ally low. And for some time there have 
usually been only issues of bonds by

7

existing companies wishing to augment 
their resources, for lenders are more 
readily found than shareholders

External trade has been lower in the 
third quarter this year than last, both in 
weight and value ; the excess of imports 
over exports has increased, being 3,000 
Mn., instead of under 2,500 Mn. As 
usual the September returns were slightly 
better than August. But compared with 
September, 1930, they were worse, espe
cially exports, which were 27% lower in 
value and 16% in weight.

During the quarter imports of raw 
materials were 35% lower in value and 
about 20% in weight; exports of manufac
tures were about 30% lower in value and 
20% in weight compared with the third 
quarter of 1930.

In the first eight months of the year 
net imports of cereals were ten times as 
great as last year on account of the poor 
harvest. But there have been reduced 
imports of sugar and coffee, textile 
materials, coal, building materials, paper, 
wood, rubber, pyrites. Imports of nitrate 
of soda, petroleum and mineral oils 
increased.

Exports have been reduced in the case 
of ores, pig-iron, steel, tools, motors, 
glass, chemicals, yarns and tissues, hides, 
clothing, and various groups such as 
prime movers and ships, show an excess 
of imports.

The next table shows the change in 
the value of trade with the principal

DISTRIBUTION OF SPECIA L TRADE. Mn. Francs.

Imports Exports
!

First 8 mos. 1930 1931 : 1930 1931

Great B r i t a i n ................
Germany............................
Belgium & Luxembourg
Switzerland ...............
Ital^ •»«
Snam ••• 

••• •«* ««• 
Brazil *«• •**
Argentina ...............
Other Countries

3605
5311
2777
748
986
983

4063
541
766

11213

2667
4301
2576
626
976

1059
2877
443

1084
9306

4746 
2914 
3865 

, 2139 
1181 
789 

1629 
215 
592 

5354

3422
1978
2466
1628
655
491

1038
106
406

4023

Total Foreign Countries 30993 25915 23424 16193

Algeria, Colonies
and Protectorates... 3998 7113 5885 4777

Total ...
« % •

34991 30028 1 29309 20970

332

<1

t

1 *

s

- - 
IroaBin- --
t»d -  -
(Josl -

XextiWt —
OottoB ~ -
WocJ -
aik... -  —

Hides, Skins, T alk .*
(Mil —
Akobol 
PetnAenm _
SodiO nposads .. 
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)rt«
Export*

1931

4301
2576

0

2ff77
445

106*
9 ^

1930

4746 
2914 
38  ̂
2139 
1181 
789 
II

1931

l?i8
2466

491
1038
106
406

4^

• • ♦

F ood—
Vegetable Food 
Aoimal Food 
Sugar, Coffee, Cocoa

Total Food ...
MiTSBlALS—

Minerals and Metals
Pig Iron ...............
Iron B ars...............
Copper ...............
Lead ...............
Coal ...............

Textiles ...............
Cotton ...............
Wool ...............
Silk...

• 4 •

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

Total Materials 
Total Food and 

Materials

9)

20
4 ̂  ♦

2nd.

745
733
612
713

671
679
543
615
830
665

1929
Quarters 

3rd.

657
733
609
678

670
679
543
615
812
672

WHOLESALE PRICES 
Average 1901-10=100.

1930
Quarters.

4th 1st.

594
760
566
655

648
679
543
612
799
706

523
755
555
622

892 : 828 746
887 897 829
963 760 670
631 622 598

441 . 462 430
855 1 954- 1022
556 538 561
846 861 861
537 505 505

1280 1280 1280
1067 i 1081 1112

90 87 72
720 711 1 690
717 696 i 674

1 1

634
700
535
614
761
706

675
758
557 
541

388
1065
558 
876 
522

1280
1101

63
668
648

foreign countries. Spain and the 
Argentine sent more in 1931 than in 1930 
but received less French goods. In all 
the other cases there were reductions in 
both imports and exports, greater in the 
latter. Trade with the colonies and 
protectorates showed an increase in 
imports and a decrease in exports.

As already stated, wholesale prices 
in general continued to fall during the 
quarter. The general index in July was 

5̂ '3 % lower than a year before, and in 
September 18*3% lower. The fall was 
accelerated more especially in agricul
tural products, and of these, vegetable 
products fell less than animal products, 
no doubt owing to tariffs. The index for 
the industrial materials group fell during 
the past quarter in nearly the same 
proportion as in the third quarter of 1930. 
The fall was much greater in textiles than 
in minerals, since the prices of certain of 
these commodities are fixed by inter
national agreements. Petroleum and zinc 
were even a little dearer at the end of the 
quarter than at the beginning.

2nd.

548
722
542
616

574
700
521
446
676
706

638
696
547
441

344
1028
531
861
527

1253
1093

56
632
625

1931

1 3rd. 1 4tb. 1st.

611 579 633
736 728 718
506 475 452
640 618 63i

554 501 450
700 571 409
510 469 418
373 365 347
678 599 615
706 706 689

563 471 426
549 499 518
614 422 388
352 336 341

328 309 271
943 810 784
542 538 561
831 771 742
509 508 496

1240 1147 1033
1051 1071 1039

40 39 33
595 539 500
614 6 7 ? " ^58

671
674
487
635

429
425
393
316
484
667

420
474
411
284

232
752
537
742
498
940
968
30

478
548

[France

Quarters. 8rd Qr. 
1929 to

2nd. 3rd. Srd Qr. 
1930.

% O iansc

670
662
493
692

424
395
417
266
494
667

375
347
330
271

194
691
489
704
477
920
947
26

449
512

7
•f 0-4
— 17
— 6

17
+ 3

6
— 39
— 16
+ 6

32
— 39
— 32
— 43

28
— 1

1
— 3

1
3
3

54
— 17
— lH "

3rd Qr. 
1980 to 
Srd Qr. 

1981.

— 8

In the past two years, vegetable 
products have fallen relatively little, owing 
to increased duties, although world prices 
have fallen considerably ; but prices of 
animal products rose in the first year and 
fell in the next; colonial produce, which 
showed a rapidly declining index in the 
first year, fell much less in the second, 
since sugar and coffee prices were nearly 
stabilised.

The fall has been much greater in 
industrial materials; during the past 
year it was more rapid than in the 
preceding, and was greatest in pig-iron, 
cotton, wool, hides, rubber.

Internal trade has suffered from this 
fall as well as external. The increase in 
the portfolio of the Bank of France and 
the stationariness of the provincial current 
account business in the Bank of France 
are due to the fact that financial paper is 
added to commercial paper and that 
current accounts are swollen. Trans
actions at the bourses de commerce were 
less than last year ; revenue from the 
turnover tax fell as well as railway

11

% %
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France]
receipts. The number of trucks loaded 
per day fell io% compared with the cor
responding months of last year. The 
number of bankruptcies rose more than
2 0 % .  , • V

Pig-iron and steel production has 
fallen 20%, the number of furnaces in 
blast, which was still 143 on September 
1st, 1930, fell in 1931 to 129 on July ist, 
1 15 on August ist, 113 on September ist, 
but rose to 115 on October ist.

Work on building construction is 
halved compared with last year. It had 
in fact gone beyond immediate needs, 
many tenants still being protected by law, 
so that the number of unoccupied 
dwellings is great in the large towns.

The number of unemployed always 
increases at this time of the year; it is 
incomparably higher than last year, and 
only exceptionally skilled workers can 
find employment.

The index of retail prices fell consider
ably during the quarter ; the Paris cost 
of living index is 4.5% lower than a year 
ago, while retail prices have fallen 6.5%, 
the index of wholesale prices of agri
cultural products having fallen 8%. 
Savings bank deposits have risen since 
the maximum accepted has been raised. 
Receipts from entertainment tax have 
been higher than last year, no doubt 
owing to the impetus given by the Paris 
Colonial Exhibition.

GERMANY.
Information communicated by Dr. M O RITZ ELSAS (Frankfurt), in consultation with 
Professor L O T Z (Munich) and Professor von SCH U LZE-GAEVERN ITZ (Freiburg).

1925 1926 1927 1926

r u D i  n vu P M r (FR O M  T U 
.U N E M P L ’D)

1929 1930

V A L U E  01 > W R T S41 r 10 fiKt

M i l  l I j  I I U 111 n 111 n i

S H A R E  IN D EX
v r

't I I I I I  I I I M

/

I ! I - L I

October 31s/, 1931.
A T  the beginning of the third quarter 

/ A  of 1931 certain hopes with regard to 
future economic developments were 

aroused. At that time the moratorium for 
reparations payments, which promised 
great relief for the financial situation of 
the Reich and of industry, was instituted. 
The reason why the benefit of the mora
torium was not realised lay in the 
threatening position into which the banks 
fell when foreign creditors withdrew their 
short-term loans at a rapid pace. Already

in the previous month the mistrust of 
foreign creditors was aroused by the 
failure of the Austrian Krcdit A îstalt, and 
this led to the withdrawal of short-term 
loans. Then, firstly rumours as to the 
position of the Darmstadter and National 
Bank, and afterwards the large losses 
suffered by the Nordwolle concern gave 
an impetus to the increasing withdrawals. 
Although the Reichsbank succeeded in 
borrowing 100 Mn. dollars from foreign 
central banks, it soon became apparent 
that this was not sufficient to offset 
the continued withdrawals. After a
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renewed attempt to obtain a further loan 
proved unsuccessful, the government, 
on July 13th, determined to close the bourse 
and on the following day the banks and 
savings banks, and to guarantee fully 
the debts of the Darmstadter and National 
Bank. To-day everyone realises that 
this was the least suitable means of 
regaining public confidence, as there is no 
better way of strengthening confidence 
than to allow depositors to withdraw their 
money without restrictions. Better coun
sels soon prevailed, and in a few days the 
banks again opened and full payments 
were quickly resumed. The opening of 
the savings banks was delayed, a mistake 
which has had the result that the confi
dence of the small public in the savings 
banks will only be regained very slowly. 
Savings deposits in the Reich fell by 
268 Mn. marks in July and by about 
300 Mn. in August. In September 
the decline was about the same as in 
August.

Once the ball was set rolling, further 
measures had soon to follow. Besides 
the Darmstadter and National Bank, 
which the Reich had guaranteed, it was 
necessary to support the Dresdner Bank, 
and the Reich had to commit itself 
to the extent of 300 Mn. marks on 
behalf of this institution. Then followed 
the collapse of the Schroder Bank in 
Bremen.

That in these circumstances an 
immediate repayment of foreign short
term loans which amounted to 5-6,000 Mn. 
marks was impossible, is obvious. But 
the authorities rightly hesitated to decree 
an external moratorium from this side, 
and an attempt was made to come to an 
agreement with foreign creditors to post
pone obligatory payments. This object 
was attained by the so-called “ Standstill 
Agreement,” which delayed for six 
months the repayment of German debts. 
Exception was made only for existing 
foreign mark balances in Germany, the 
repayment of which was demanded and 
carried out. Of course, the repayment 
of these mark balances influenced very

[Germany
unfavourably the foreign exchange holding 
of the Reichsbank.

In view of the foreign exchange 
position of the Reichsbank and the stag
nation of trade which threatened, various 
measures were taken by means of emerg
ency decrees to protect, and if possible to 
increase, the foreign exchange holding of 
the Reichsbank and to prevent industry, 
which was deprived of about 2,000 Mn. 
marks in the first half-year by the with
drawal of foreign money, from being 
paralysed, especially as the banks had to 
limit credit on grounds of liquidity. At 
first all foreign exchange and balances of 
over 20,000 marks were called in, and 
later this minimum was lowered to 1,000 
marks. It was also decided to discourage 
foreign travel by means of a passport tax 
of TOO marks, but owing to the outcry 
which this regulation aroused at home and 
abroad, this had little effect. A few 
weeks afterwards the passport tax was 
abolished.

In order to set industry once more in 
motion, it was decided, with the aid 
of the newly established Acceptance 
and Guarantee Bank, to satisfy the 
pressing needs of industry. B y the 
underwriting of this bank, the Reichsbank 
was able to take in bills which otherwise, 
on a strict interpretation of the regu
lations,it would not have discounted. This 
explains the comparatively great increase 
in the bill portfolio since July, and had 
the object of offsetting in some degree 
the withdrawals of foreign money. Any 
inflationary effect from this measure is 
as yet absent, though in normal con
ditions a similar increase in bills, i.e. 
creation of new credit, would have such 
effects. But in this case the hoarding of 
notes by the public and the low velocity 
of circulation of money have offset the 
increase of credit.

In order to combat the flight of 
capital caused by general mistrust and to 
bring back again expatriated capital 
to German industry, a comprehensive tax 
amnesty was decreed, which favoured 
those who declared the amount of their
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STOCKS & SHARES,

H S
P  S |Z5 §

Capital 
Issuea by

Mks. 
%j___^ n ,_

Mks
. m -

Pre-War 
Average 

192S 
1st Qr.Av
'2ud ,, fi
|5rd ,, ,,
i4th ,1 I t  

1936 
IstQr.Av 
2nd
3rd
4th i« It

1927 
IstQr.Av. 
|2nd ,, ,, 
3rd ,, 
4th „

1928 
LstOr.Av. 
2nd O

JU L Y . 
AUG. . 
SEPT.. 
OCT... 
NOV... 
D EC...
1929 

JA N ... 
F E B ... 
MAR... 
APRIL  
MAY... 
JU N E.
JU L Y .
AUG...
S E P T .
OCT...
NOV...
DEC...
1930 

JA N ... 
F E B ...  
MAR... 
APR.... 
MAY... 
JU N E

119-6
99-4
82-0
72-4

82-4
971

116-8
139-5

167-5
167-6
156-6
140-4

144-9
151-7
149-5
149-2
149-5
147-4
147- 1
148- 7

146-6
141-7
141-1
141-2
135-4
138-7

13-5
11-6
16-6
26-1

10-7
10-3
29-0
22-0
15-7
19-3
69-0
13-1

22.1
31-3
61-4
16-1
23-8
15-3
45-7
13-0

135-7
134-2
132-4
124-7
119-8
115-2

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

1931 
JAN .... 
FE B . .. 
MAR.. 
A PR ... 
MAY... 
JU N E
JU L Y .
AUG...
SEPT..

120-0
120-6
119-0
122-2
121*7
116-4
110-0
103-3
102-3
95-8
92-3
87-3

81-8
85-6
91- 1
92- 4 
83-0 
75-9

58-8

116-7
133-3

96-7
29-3
17-4
20-4
13-2
13- 8 
3-8

10-3
14- 5 
23-2

77-7
39-4
41-1

217-9

36-8
337-9
282-4
195-7

195-4
153-7
104-2
148-9

64-2
138-4
163-1
104-9
114-9
119-5
129-6
500-2

37-9
11-8
8-9

104-1
27-0
10-3
76-2
45-4

157-3
38-6
30-3
11-6
41-0 

4-9 
3-9 
3-1 

247-311 
3-4

17-9
201-1
11-6

239-6
53-6
67-8
95-8

103-8
87-7
84-6
61-3
58-7
41-7

186-9
170

148-0
36-4
18-2
78-2
47-7
33-7
94-6
40-6
81-4
98-6
30-2
36-1

99-8
117-4

12-4
14-5
69-8
53-4
35-4
12-7

322-6

FINANCE, PRICES and WAGES.

I InoludinR Redemption Loan and New 1927 Loan. 
II Includes Bevaa Flotation
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Mks. Mks» Marks Mks. Mks. Mks. to A Mks per nBS
Mo. Md . Mn. 000 Md . Mm _ - i -  _% iMiTon % %

Aug., July, Jan .,
1914 1914 1914

6100 4500 4 2 3-15 815 81*0 100 100 100 100

3869 968 2107 4-36 2841 4*2 11-5 765 94-4 90 133-5 142-2 136§ 129§
4190 780 2510 4-68 2700 4-2 9-4 753 93-7 91 127-6 139*2 137 128
4475 836 2590 4-97 2534 4-2 10-2 821 96-9 89 137-3 143*5 144 132
4421 795 2843 5-07 2424 4-2 9-7 1389 97-4 86 133-5 141*3 142 130

4158 869 2877 4-94 2330 4-2 8-1 1987 93-1 86 121-0 134-4 139 129
4527 814 2978 5-08 2237 4-2 5-6 1087 89-5 86 122-7 132*3 140 129
4769 712 3194 5-35 2176 4-2 6-2 554 88-2 86 131-5 134*0 142 132
6504 744 3479 5-57 s 2193 4-203 6-3 464 75-9 86 142-1 136-8 143 134

6250 732 3488 5-47 4213f 4-214 6-4 508 78-9 86 138-5 135-5 1450 136
8285 675 3737 5-70 4400 4-219 7-0 437 78-3 86 138-1 136-7 146-9 140
8664 670 4015 5-96 4331 4-210 7-25 398 77-5 83 137-7 138-3 147-9 140
9381 620 4327 6-14 7947* 4-191 7-4 546 78-8 78 136-9 139-8 150-7 142

9728 560 4344 6-03 7821 4-192 7-4 752 79-0 82 131-2 138-3 150*7 144
10115 517 4527 6-22 7896 4-179 8-0 669 81-3 82 135-1 140-6 150-9 144
10573 558 4569 6-25 7898 4-185 8-5 655 82-3 82 156-6 141-0 152-6 143
9911 541 4673 6-39 7901 4-189 7-5 552 82-0 82 137-6 141-7 153*5
9420 498 4830 6-57 7968 4 197 8-0 530 80S 82 134 *2 139-8 152*3 146

10983 606 4672 6-39 7910 4-196 8-0 685 79-5 32 134-8 140-4 152-1
10037 569 4724 6-43 7991 4-198 7-75 674 80-3 82 135-2 140-3 152-3 146
10560 426 4930 6-65 8489 4-194 8-0 624 79-7 82 134-1 1400 152-7

11825 610 4464 6-14 8331 4-202 6-0 832 790 82 131-7 138-7 153-1 147
9781 467 4553 6-25 8567 4-211 7-0 775 78-5 82 133-9 139-5 154-4

:101071 449 4822 6-54 8950 4-214 7-5 930 78-4 82 133-7 139-9 156-5 148
12146 670 4631 6-30 8932 4-216 7-5 885 77-9 82 128-3 136-9 153-6
10789 649 4606 6-31 9122 4-217 8-5 846 75-9 84 124-7 135-8 153-5 145
10146 603 4839 6-50 9410 4-196 8-5 803 73-6 85 ! 124-7 134-9 151-4
11479 615 4726 6-35 9308 4-198 8-5 845 72-1 85 152-4 138-2 154-4 146
9930 453 4897 6-54 9277 4-196 8-0 739 72-9 85 1! 132-6 137-9 154-0
9688 427 4914 6-58 9563 4-202 8-25 657 72-6 85 132-6 138-2 153-6 148

11149 453 4833 6-47 9620 4 195 9-0 840 70-3 85 131-7 137-3 153-5
9645 495 4916 6-56 9776 4-178 8-0 813 68-9 85 128-4 135-3 153-0 148
9562 402 5044 6-66 9351 4178 8-0 881 67-6 85 126-2 134-4 152-6

10589 543 4653 6-15 9388 4-184 8 0 1106 64-3 85 121-8 132-1 151-6 147
9122 502 4722 6-22 9412 4T86 7-5 1103 61-1 85 1160 129-8 150-3
9775 459 4805 6-31 9628 4-191 7-5 1142 59-4 85 1100 126-3 148-7 145

10142 638 4664 6-17 9863 4-189 6-0 1006 58-5 85 1121 126-9 147-4
10258 556 4812 6-32 9400 4-189 5-5 1062 58-9 85 110-7 125-8 146-7 145
9565 537 4685 6-27 11123 4-190 5-25 853 53-9 83 109-7 124-2 147-6

11161 427 4638 6-21 10908 4-195 5-0 977 48-6 83 114-8 125-5 149-3 147
9294 447 4707 6-30 10969 4-183 5-0 810 48-1 83 116-6 1250 148-8

10093 352 4744 6-34 11030 4-189 5-0 759 48-6 83 113-5 123-0 146-9 144
11212 355 4674 6-27 10940 4-202 5-0 843 49-4 83 109-3 1200 145-4
8684 282 4601 6-19 11454 4-197 6-0 829 49-9 83 112-0 120-5 143-5 140
9447 301 4778 6-38 11295 4-195 6-25 850 49-6 83 110-4 117-9 141-6

9588 323 4383 5-96 11251 4 198 6-0 1085 44-1 78 106-7 115-6 140-4 139
7962 250 4428 6-02 11172 4-206 6-0 1065 40-6 78 105-9 114-0 138-8
8882 266 4456 6-05 11283 4-206 6-25 1240 38-9 78 106-7 114-3 137-7 137
8969 313 4340 5-92 11350 4-200 6 0 972 39-9 78 108-3 113-8 137-2
8607 279 4299 5-86 11494 4-200 6-0 956 40-1 78 109-2 113-5 137-3 135

10324 324 4295 5-96 11539 4-211 5*5 1034 37-1 78 107*3 112-2 137-8
4554 307 4554 6-14 11443 4-213 8*25 1013 41-2 78 105-4 112-5 137-4 136
4310 526 4384 604 11323 4-213 1065 39-2 78 103*4 110-8 134-9
6214 393 4609 6-30 11709 4-213 110 1341 41-0 78 101-1 108-8 134 0 134

551 4-213 10-0 106-7

REAL 
WAOB8.I

1913
100

105
104
102
102
101
104
104
103

103
106
106
106
107
108 
108 
108

108
107 
106
108 
110 
110

117

*Redemption loan debt subsequently included a t redemption ralue, 5 times previous nominal quotations. 
1 Base 1924-6 average. § March.

FINANCE 
Share Index.—

Capital Issues.—  

Reichsbanh— Clearings—
Outside Deposits.—  

Note Circulation.—
State Debt. -
New York Exchange —

Index Numbers for middle of month. Based on 
1924-6 average. W irtschaft und Statistik.

W irlschaft und Statistik.
W irtschaft und Statistik.
Second week of month.
End of month.

PRICES.
W holesale- 

Stiver.—
Pig iron. - 
Food and All Items.

Retail—
Reichs Index.- 
Elsas Index.—

11 • I
1st of monlh

W A 6 E & -

1st of month.
Monthly average. W irtschaft unA Statistik.
Statistisches Reiebsamt Index — average for 

month and middle of month respectively.
F o r middle of month. Eildienst des statistischen 

Reichsamtes.
Includes clothiBg. F o r 1st of month. Indexsiffern 

fiber die Kosten der Lebenstaattong.
Wirtechaft und Statistik. Weighted average for 

skilled workers in 12 occupations. Average 
for month. Based on hourly wages from 1931v 
previously on weekly wages*
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TRADE, TRANSPORT, EMPLOYMENT.
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EXTERNAL TRADE.

re -t»  ar 
Average

1926 
l i t  Or. Av.l 
2nd Qr. Av.l 
3rd Qr. Av. 
4tb Qr. Av.|

1926 
l i t  Qr. Av.l 
2nd Qr. Av.l 
3rd Qr. Av.l 
4th Qr. Av.|

1927 
1st Qr. Av.l 
2nd Qr. Av.l 
3rd Qr. Av. 
4th Qr. At.|

1928 
1st Or. Av.l 
2nd Qr. Av.|
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SEPT.
OCT..
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476 
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550 
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417 
554 I
589 !
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Weight in 0000 Metric Tons.
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in Gold Marks
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364 , 
304 '

236 
248 
290 
322 I

379 
425 
508 i 
469
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oooo 000 000
Metric Metric Metric

Tons, Tons* Tons.

SHIPPING.

HAMBURG.
Tonnage.

000
Tons*

O

000
TqA8.

UNEMPLOYMENT.

386 65
329 f 38 
290 : 41

486
491
486
506
439
356

438
275
350
447
498
505

525
578
520
525
493
426

468 
426 
380 
388 ! 
395 
403

445
429
392
394
344
326

341
296
274
298
272
318

310 
282 
240

614’

278 
313 
349 
338

357 
419 
659 
632

471 
397 
418 
359

373 I 18 
348 I 22

368 
414 
408 
397 
417 
371

371 
282 
359 
461 
458
439

481 
510 
560 
531 
507 
528

537 
455
465
440 
518
466

490 
450 
463 
515 
426 
407

441 
367 
405 
413 
418 
435

443 
474 
480

210 , 
246 ; 
283 I 
257

271
345
584
546

396
327
344
274

293
265

285 
325 
310 
302 
323 
288

277
209
286 
339 
341 
336

386
410
455
416
405
430

438 
369 
367 
349 
419 
376

410
364 
382 
429 
349 
329

371
303
327
333
342
365

366 
397 
387

934

1203
1079
1196
926

714
744
950

1120
1139
1162
1226
1275

1305
1184

1302
1145
1246
1364J
1276 
1217

1332
1024
1031
1266
1133
1113

1433
1094
1082
1130
1187
1060

1320
1144
884
968
863
847

916
803
747
850
743
723

769 
673 
632 
730 
529 
655

58 607
57 483
66 460

850 1474

• Including Luxemburg.
I Excluding exceptionally large exports of gold and silver.

680 
697 
751 
815

839 
758 
833 
865

800 
794 
885 
945

944 
906

917 
1028 
1061 
953:1 
944 
984

1039 
925 
933 

1164SI 1102 
1019

1035 
1127 
1140 
1169 
1095 
1008

1036 
966

1046 
929

1022 
861

897 
920

1047 
14l9tl
873 
854

727 
735 
825 
783 
750 

1284t|

1203 
780 
890

1129
1025
1122
1150

1107
1084
1294
1360

1338
1197
1278
1306

1349
1183

1248
1302
1216
1331
1214
1182

1349 
1210
1350 
1341 
1276 
1322

1436
1447
1348
1484
1416
1365

1440
1217
1254
1148
1195
1080

1160
1147
11731222
1082
1152

1153 
979

1061
951 
934 
949

1004
952 
985

910

925
933
796
740

679
708
833
994

1038
1083
1110
1136

1158
1037

1035
1031
985

1016
267
882

1098
982

1061
1105
1133
1164

1204
1167
1109
1157
10901100
1092
965

1007
901
859
767

771
739
653
887
637
615

603
520
560
529
555
575

569
499
438

981 1 1182

1182
1096
937
856

852
915

1103
1245

1319
1331
1386
1394

1373
1465
1390
1336

1273
1381
1660
1503

1500
1666
1651
1785

1405 I 1724 
1234 I 1857

1311
1329
1190
1306
357

1090

1469
1270
1314
1415
1421
1431

1466
1401
1234
1377
1286
1156

1275
1176
1201
1033
1034 
859

906
897
814
856
739
744

773
760
811
743
744 
779

803
689
593

1796
1933
1756
1737
1775
1755

1679
1307
1666
1770
1856
1774

1744
2026
1914
1989
1903
2006

1763
1725
1918
1806
2036
1955

1785
1960
1849
1992
1803
1845

1777
1491
1770
1733
1816
1856

1867
1803

1203

1370
1498
1447
1330

1287
1389
1701
1622

1486
1659
1706
1784

1726
1837

1845
1884
1857
1738
1745
1690

1706
1252
1662
1817
1845
1778

1728
2006
1828
1959
1879
1911

1808
1688
1853
1817
2062
1809

1946 
1935
1947 
1898 
1808 
1763

1796
1528
1662
1695
1882
1815

1820
1761

233*1
227-5
239-0
238- 8

193-0
2110
239- 9 
281-7

246-9
266*7
272*4
287*1

2414
2245
1976

2454
1642
1060
1002

269*1 I 1956 
255*1 I 1436

282-6
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 
331*0 
301 0 
258*4

241*9
224*1
253*9
230-1
247-7
228-7

239-9
237-2
243*0
260*1
220-1
209-7

191-7
178-9
209-9
197*9
202*2
208*0

199*3
180*8

1207
1165
1162
1158
1308
1763

2545
2896
3118
2555
1835
1489

1383
1355
1360
1403
16272101
2895
3218
3366
3041
2787
2635

2641
2765
2883
3004
3262
3699

4384
4887
4972
4744
4358
4053

3954
3990
4215
4355
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000 % %

7-8 5-8
4-6 5-0 1
3-8 60 1

t Affected by change in method of recording statistics.
+ Including largo amounts of hullton,

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

Weight -
Values in Gold Marks— 

GOAL OUTPUT.
SHIPPING.
RAILWAY GOODS RE0EIPT8- 
UNEMPLOVMENT—

WirtBcbaft und Statistik. •
Stati»tichc8 Kcichaamt.
Excluding Saar—Wirtschaft und Statifitlk.
StatiRtiches Reichsamt.
Wirt6chaft und Btatistik.
Total No. of Persons Unemployed on 1st of month. Wirtschaft imd Statistik-
for end of »o«ih. but given as for following month to be comparable with previous column.
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121
21*1
19*7
16*5
10*4

8-511*0
13-0
12-612-1
12-0
12-6
13- 9
14- 8
15- 1
15- 4
16- 1

16- 9 
19-2 
19-5 
19-0 
18-2
17- 5

17-7
19-2
21- 522- 2
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expatriated capital. In order to give 
to those who were afraid to reveal their 
taxation offences an opportunity to make 
compensation without disclosing their 
names to the authorities, a railway loan 
was issued, subscription to which allowed 
the amnesty to be put into effect. The 
loan, which offers great advantages, since it 
is free of all tax, carries only 4^% interest 
and must remain in the possession of the 
subscribers for five years if participants 
are to benefit. The proceeds of this loan 
are to be applied to the financing of new 
orders from the railways to industry. 
However desirable it may be to increase 
activity in industry and thereby reduce 
unemployment, it is a question whether 
it is economically desirable to tie up new 
investments in railway development, which 
is not urgent at the moment, and will only 
be necessary at a later date, while on the 
other hand on grounds of economy urgent 
works are suspended or curtailed, and 
young teachers are discharged because 
education services must be cut down.

The decision of the English currency 
authorities to suspend the convertibility 
of the English bank note as from Sept
ember 20th confronts German industry 
with new, though probably only transient, 
difficulties, A large part of German 
exports, not only to England but also to 
many other countries, e.g., South 
America, takes place chiefly on a sterling 
basis. This has resulted in losses for the

On the other hand.German exporter. _ __ __ ___
however, it is to theadvantage ofthose who 
had taken up sterling credits which they 
could now cover cheaply. For industry as 
a whole no loss need arise on this account 
from the fall of t h e  n o n n H . Of muchof the pound. „ .  ___
greater importance however is the restric
tion of German exports to England and 
the Scandinavian countries, whose ex
changes have likewise depreciated, and 
the increased competitive power of 
English industry in the international 
markets and in Germany itself. The 
German trade balance, which last month 
was very favourable, is the only bright spot 
in our position. Only on the basis of the

continuance of the large export surplus 
can German industry possibly pay off 
foreign debts.

It is therefore no surprise that the 
English development seemed in many 
circles to be a preliminary to a currency 
depreciation at home, and discussions of 
the high stabilisation level of the mark were 
renewed. At the moment it appears that 
the categorical statement of members of 
the government that a depreciation of the 
mark is not to be thought of has quietened 
discussion. It is inconceivable that in 
Germany, where conditions are quite other 
than in England, the idea of inflation 
should be generally discussed. Germany 
has to pay its debts in foreign currency, 
and the fall of the mark would not 
only give no advantage, but industry, 
which would receive devalued marks from 
its domestic debtors and would have to 
pay chiefly dollars or Swiss francs, would 
suffer great loss. Secondly, moreover, a 
country like Germany experienced in 
inflation would immediately begin to 
calculate all values in terms of index 
numbers, since the mark would no longer 
be accepted at its face value. Industry 
would derive no advantage from it, since 
there would be an immediate demand for 
increased wages. The conflicts over this 
would certainly be no less acute in Ger
many than over open reductions of wages, 
which have already taken place all along 
the line, and are being carried through, 
though with difficulty. In these circum
stances it is quite inconceivable what 
advantage would be derived from the 
devaluation of the mark. Nevertheless 
it will not be surprising if a new agitation 
against the stability of the mark arises 
if the position is further prolonged and 
the foreign exchange reserve of the 
Reichsbank diminishes further.

On July 15th, the discount rate was 
raised from 7 to 10% and the loan rate from 
10 to 15%, and in the same month there 
was a further increase to 15 and 20% 
respectively. On August 12th the dis
count rate was reduced to 10% and the loan 
rate to 15%, and again on September 2nd
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to 8 and io% respectively. The private 
discount rate was less affected, the 
Reichsbank being the only buyer.

Inconsequence of the suspicions which 
were aroused by events in the banking 
system, no real business could develop 
on the money market. Lenders were 
very reserved.

From the middle to the end of July 
the Reichsbank was, for the first time since 
the stabilisation of the mark, under the 
cover limit of 40%, though it was again 
brought back to 40%. However, in the 
last week of September the note cover 
fell to 31% by reason of the withdrawals 
of mark balances which were not covered 
by the “ Standstill Agreement.” Only 
with complete lack of understanding of 
currency theory could great importance 
be attached to this reduction of cover. 
It is astonishing how little it is generally 
appreciated that this is without import
ance for the currency so long as the 
means of payment are restricted. Yet 
considerations which place chief emphasis 
on the gold cover of the notes in circu
lation seem to play an overwhelming part 
with the public, though gold in no way 
functions as a backing, but constitutes 
a reserve.

The financial position of the Reich 
was indeed benefited by the reparations 
moratorium, but revenue from taxation in 
July and August was so deficient as a 
result of the difficult position of industry 
that the advantage of the moratorium was 
more than counter-balanced.

The bourse was closed from July 13th, 
to September 3rd, and then again from 
September 20th. The first closure was 
to prevent a panic, but no great 
success attended this measure, for when 
it re-opened there were only a few 
purchasers, and quotations fell to an 
incredibly low level, and indeed not only 
shares but also fixed interest securities 
with a gold proviso. The second 
closure of the bourse coincided with 
the suspension of the gold standard 
in England. This time quite other

[Germany
considerations seemed to have influenced 
the decision to close the bourse for the 
time being. It had come to light that 
foreign owners of German securities were 
realising their holdings in spite of the low 
level of quotations and were then con
verting the mark balances into foreign 
exchange and withdrawing them. This, 
in conjuction with the partial withdrawal 
of older mark balances, explains why, in 
spite of the export surplus, the foreign ex
change position of the Reichsbank became 
worse during September. Perhaps con
sideration was also given to the fact that 
the continual fall in the level of quotations 
involved the weakening of more and more 
items and gave fresh impetus to weak sel
ling. Perhaps it was also hoped that in the 
interval before the reopening of the 
bourse a certain degree of confidence 
would be attained.

Commodity prices in the third quarter 
again fell. Wholesale prices were at the 
end of the quarter about 6% below the 
January level. The sensitive index was 
about 25% lower than at the beginning 
of the year. The cost of living at the 
end of September was about 5% lower 
than in January.

The output of pig iron and steel in 
the third quarter again declined, amount
ing for pig iron to 1,506,000 tons against
2.163.000 in the same quarter of last 
year, and for crude steel 2,085,000 tons 
against 2,617,000. Wagon loadings on 
the railways in the third quarter amounted 
to 112,000 per working day against
130.000 last year.

Foreign trade shows an increasing 
export surplus in the last three months. 
For merchandise only, including repara
tions payments, it increased from 265 
Mn. marks in July to 349 Mn. in 
August and to 387 Mn. in September; 
as a result the third quarter showed 
a total surplus of almost 1,000 Mn. 
marks. This is all the more import
ant if one takes into account the fall 
in prices which took place over the same 
period. It also shows how enormous 
is the pressure to export under which
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German industry rests. While exports 
in the third quarter were not very much 
greater than in the first and second, 
imports fell to an extraordinary extent. 
In the first quarter of the year they 
amounted to 6-700 Mn. marks per month ; 
the average for the third quarter was 
less than 500 Mn. The total volume of 
foreign trade amounted in September 
to 1,283 Mn. marks against 1,737

German exports to international markets; 
secondly because it is questionable how 
far Russian orders will result in further 
exports since it becomes difficult to finance 
them because the Reich cannot raise its 
guarantee above a certain level.

in 1930.
Any conclusions as to future develop

ment must be dubious : firstly, because it 
cannot be estimated how far the dis
location of the English currency affects

The number of unemployed rose by 
about 400,000 in the third quarter. The 
total of 4,355,000 is more than 1,300,000 
higher than on September 30th, 1930. 
The increase during the third quarter 
itself is about 10% greater than last year.

Wages are falling all along the line, 
but this is partly compensated by the fall 
in the cost of living.

R E CE N T EVEN TS.
The Cabinet of the Reich was dis

solved in October, but the Chancellor, 
Dr. Briining, was again entrusted with 
the formation of a Cabinet. In the final 
session of the Reichstag of October i6th 
the new Cabinet had a majority of 25.

market stillThe money market still registers 
high rates of interest. Day-to-day money 
is between 9 and 10%, according to the 
standing of the borrower. Monthly 
money rates are equally high. Private 
discounts fetch 8% and the only lender is 
the Reichsbank. The foreign exchange 
position of the Reichsbank compelled . 
tightening of the foreign exchange regula 
tions : in particular export exchange must 
be delivered within three days. The 
Reichsbank also threatens to cease to 
discount the bills of firms which do not 
adhere to the exchange regulations. Fur
ther, the compulsory delivery of exchange 
is extended to all amounts exceeding 200 
marks. The bank return of the middle 
of October showed hardly any foreign 
exchange balance. The gold reserve had 
dwindled to 1,155 Mn. marks, foreign 
exchange cover to 138 Mn., while bills 
and cheques increased to 3,826 Mn. and 
the note circulation to 4,526 Mn. The 
note cover of gold and foreign exchange 
fell to 28^%. Up to the beginning of the 
fourth week in October the note cover

again rose to 2qJ%, bills falling by 159 
Mn. marks and the note circulation by 
153 Mn. On the other hand, in the third 
week in October, there were no further 
losses of foreign currency, but for the first 
time an increase, though of only 4 Mn. 
marks, was recorded. The gold reserve, 
however, fell off by i i  Mn. marks.

The Bourse remained closed in Octo
ber but the banks were allowed to transact 
internal security business. Quotations 
remained at a very low level. Only occa
sionally was business in shares at all lively, 
because rumours as to inflationary ten
dencies stimulated the flight to so-called 
“ real values” on the part of the 
agricultural community. After industrial 
federations had publicly opposed inflation 
quotations again fell.

Wholesale prices have fallen further, 
and the cost of living index fell to 134 on 
October ist. The production of coal 
increased somewhat in the beginning of 
October, but it remains considerably—  
almost 20%— below the level of last year.
The number of bankruptcies still remains 
high and is about 60% above last year. 
The consumption of electric current shows 
a continuous fall. Building construction 
is very slack and prospects are even less 
bright, as it has been decided to reduce 
the housing tax by 20% next year; for, as
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the larger part of this tax is used for 
financial purposes, only a small part 
remains for the erection of small dwellings 
under public auspices. But it has been 
thought necessary to make these conces
sions to house owners in order to make it 
possible to maintain property and to 
carry out necessary repairs, and for 
the sake of the mortgage banks which 
must be able to reckon on the punctual 
payment of their interest in order to 
ensure payment of interest on their 
bonds.

The number of unemployed increased 
on October 15th to 4,484,000, having 
increased by 129,000 in a fortnight. 
Wages in the Ruhr mining area have 
fallen by 7%, and the Reich has under
taken to remit the contributions of 
employers and employed to unemploy
ment insurance which represents about 
6J%. The effective reduction for the

[Germany
employees is about 3|%, while the saving in 
outlay of employers is equivalent to ioi%. 
The employers had demanded a 12% 
reduction in wages.

O u t l o o k .— The shrinkage of credit, 
the very uncertain credit position, the 
high rate of interest and the huge total 
of unemployment reflect the severity of 
the crisis. To this must be added the 
co n tin u ed  closu re of the bourse. 
On the other hand one bright spot 
is the better realisation abroad of the 
German emergency and the hope that 
the visit of the French Premier, M. Laval, 
to Berlin will bear fruit.

Prospects for the winter can perhaps 
be summed up by saying that it may be 
hoped that the Briining Cabinet will 
succeed, in spite of exceptional diffi
culties and increasing unemployment, in 
maintaining tranquillity through the 
winter.
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ITALY.
‘ Information communicated by Professor C. OTTOLENGHI of the Royal University

of Turin.
Nov. ist, 1931.

T h e  world depression in the third 
quarter of 1931 was intensified first 
by the German crisis, then by the 

fall in sterling.
The indirect effects of the fall in 

sterling on the Italian monetary situation 
were limited. At first certain currencies, 
viz., the dollar, franc and especially the 
Swiss franc, rose appreciably at the end 
of October, but, as pointed out in our 
previous report, several reasons made an 
offensive against the lira impossible, and 
we anticipated that the rise in the ex
changes of the above currencies would be 
reduced to moderate proportions ; which 
in fact was the case in October. The lira 
should remain firm at the level fixed in 
1927 ; in general because of the corpo

rative system, and in particular because 
of the reduction of the circulation simul
taneously with the rise in the gold reserve 
and the decline in the adverse trade 
balance. The industrial and commercial 
situation remains depressed, but this 
depression is chiefly reflected in stock 
exchange values and in the large indus
tries. The special conditions prevailing in 
Central and Southern Italy have given and 
give the possibility of large development 
schemes— roads, hydro-electric work, etc., 
in which milliards will be invested, with 
consequent industrial and commercial 
activity, whereby unemployment should 
not reach extraordinary limits. Also, 
that the depression cannot 
to be aggravated very 
first sight would appear.

really be said 
much, as at 
is shown by

the rise in post office savings deposits,

341

M *



Bli
lUi

l-T

] /

1
Kc;

I

b

• »

(:

is’

*i.

i 4

t  ♦  '1

I
.1̂

I t a l y ]

TOO

t^2S i $ 2 6

690

Soo

1 927 i 929 f 9 2 9

w h o l e s a l e  p r i c e s  t o t a l

1930 f 93r

4M

300

200

100

EXC H A N G ES D O LLA R  s. ST E R L IN G

TH REE  R EP R ESEN T A T IV E  SER IE S

1955 1 9 2 6 >9XT

PRICE OF IN D U ST R IA L
S H A R E S

> 928 1929 930 I93f

in the consumption of electricity, and 
in the increased revenue from the sale 
of home-grown tobacco, which amounted 
to 3)3^2 Mn.in the financial year 1929-30, 
and rose to 3,444 in 1930-31. Also the 
number of bankruptcies has diminished, 
and likewise the protested bills, whilst 
exports, which had previously been low, 
rose in August and September.

Mrl. Note
Lire. Circulation. Gold. Deviseii.

1930 1931 1930 1931 1930 1931
July ... 16-1 14-6 S-2 5-3 5-1 3-5
Aug. ... 16-0 14-6 5-2 5-3 5 1  4-4
Sept. ... 16-1 14-4 5-2 5-4 4-9 2-9

F in a n c e .— Exchange rates, which had
A  ̂ W  ̂  ̂  ̂ ^

been stationary for a long while, exhibited 
various fluctuations after the collapse of 
sterling. In the following table, besides 
the dollar and sterling are given the franc 
and Swiss franc, which have maintained 
their gold parity. In our diagram above, 
the dollar and sterling are now shown 
separately for obvious reasons.

Dollai'.
1930 1931

July
Aug.
Sept.

1909 19 11 
19-09 19-11 
19 08 19-25

Sterling. 
1930 1931

92-89 92-87 
92-98 92-89 
92-83 89-26

Francs. 
1930 1931 

75-10 74-95 
75-10 74-99

Swiss Francs. 
1930 1931

370- 92 371-52
371- 18 372-36 
370-65 379-0775-00 76.22

Francs rose to 80*01 and Swiss francs 
^  404*50 per 100 on September 29th. 
The next table bears witness to the mon
etary policy of diminishing the circulation 
and augmenting the reserve.

The excess of expenditure over revenue, 
which was 537Mn. from July— September, 
1930, rose to 891 Mn. in 1931, but in view 
of the financial resources of the state and 
of the country this cannot be considered 
a huge deficit.

The bourse is the most sensitive 
indicator of the industrial and commercial 
situation and reflects in an exaggerated 
way the present economic situation, just 
as in the phase of expansion, on the 
contrar}', it showed in an exaggerated way 
the favourable signs. Industrial and com
mercial profits are certainly reduced, and 
not a little wealth composed of watered 
shares has been lost. Capital is reluctant 
to invest in ordinary shares and the 
demand for these is reduced to a mini
mum which is fatal to stock exchange 
quotations. Our index of 20 industrial 
shares and the Bachi general index based 
on 173 securities are given below together 
with the index for bonds and 5% Consols,
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Reserve.
Gold. Deriseii.
0 1931 1930 1931
> 5-3 51 3-5
! 5'3 51
> 5'4 4-9 2-9

diture over revenue,
1 July—September, 
in 1931, but in view 
;es of the state and
inot be considered

July
Aug.
Sept.

• « •

Industrial 
Index 

1930 1931 
164 124 
162 123 
157 118

Bacbi 
General 
1930 1931 
115 81 .. 
112 79 .. 
110 74 ..

Bond 
Index 

1930 1951 
. 102 104 
. 102 104 
. 102 104

Consols
1930 1951 
81-27 81-20 
80-64 81-70 
80-75 81-60

The first two indices show the extent of 
the fall in ordinary shares. In contrast, 
bonds and government securities have 
attracted savings owing to the reliance 
placed on them in times of crisis.

The condition of company finance in 
the third quarter of 1930 is reflected in 
the following table by the great reduction 
in capital ; but new capital issues which 
had declined to a minimum rose appre
ciably in September, which will constitute 
an important symptom if the rise is con
firmed by data for subsequent months.

Existing Capital New Capital Bankruptcies 
No. ofMd. Lire Md. Lire

1930 1931 1930 1931 1930 1931
July ... 51.7 50.6 42 20 ... 1239 1119
Aug. ... 52.1 50.7 89 17 ... 916 908
Sept. ... 52.4 50.7 45 56 ... 928 881

The number of bankruptcies, which 
completes the financial picture, not only 
stands at a lower level than a year ago, 
but has a declining tendency, which 
suggests the end of the exceptionally 
unsettled phase of trade and finance.

Savings bank deposits which indicate 
the position of the lower paid classes 
show, from the latest monthly data, a 
large increase compared with 1930.

P r o d u c t io n .— The final estimate of 
grain production in 1931 is 67,477,000 
quintals compared with only 57,172,000 
in the previous year which accounted for 
the large imports. But the point of 
interest is that productivity per hectare, 
which was ii*g quintals in 1930, rose to 
13*8 in the last harvest undoubtedly 
owing to the “ battle for grain.” Also 
for other products, e.g., barley, rye, pro
ductivity per hectare increased.

Industrial output in the third quarter 
of J931 compared with 1930 showed a 
slight fall in pig-iron and a large fall in 
steel and still more in sheets.

July
Aug,
Sept.

Pig-iron.

1930 1931
46 43
45 41
44 43

Steel.
000 tons,

1930 1931
179 128
140 100
154 122

Produced and Iinixirtcd.

Sheets.

1930 1931 
151 118 
122 99 
145 —

l*Electricity 
Kwh.

1930 1931 
867 870
921 928
863 872

[Italy
Artificial silk output which continues to in
crease each month amounted 102,665,000 
Kg. in July, 1930 and 3,237,000 in July, 
1931. In August it was only 2,770,000 
but this was a seasonal movement. Also 
electrical energy output increased in the 
second period— an undoubtedly good sign.

W h o l e sa l e  P r ic e s .— In the Table 
on p. 345 prices of the chief essential 
goods may 'be compared in the third 
quarters of 1930 and 1931. In coal alone 
there was stationariness; in wool the 
reduction was small, as there had been a 
collapse in the previous year; in other 
commodities the fall was very great; and 
for all goods except meat, prices in the 
third quarter were much below the 1913 
level, allowing for the devaluation of 
the lira.

The movements of the index of 12 
selected commodities and the Milan 
General index, based on 125, are as 
follows:—

July
Aug.
Sept. ♦ 4

Selected goods Milan Index
1930 1931 1930 1931
410 344 401 328
407 339 402 323
405 338 398 320

The variation between the first and 
last months was 72 in the first index and 
81 in the second. The two show a similar 
trend and reflect the great change in the 
economic situation.

E x t e r n a l  T r a d e  and T r a n sp o r t .—  
The chief aspect which emerges in com
paring imports and exports in the third 
quarter of 1931 with that of 1930 is the 
great reduction in imports and the small 
reduction Jn exports. Further whilst the 
reduction was an increasing one in 
imports, it was diminishing, though 
slightly, in exports.

Imports
1930 1931 Fall
1079 785 -2 9 4
1169 853 -3 1 6
1272 839* -4 3 3

* Provisional.

The fall in the value of imports was 
due to prices and to quantities, that of 
exports more to prices than to quantity, 
and in fact some exports increased.

The difference in quantity of the chief 
imports and exports in the first 8 months

Mn. lire

July
Aug.
Sopt.*

Exports
1930 1931 Fall
736 651 - 8 5
870 817 -5 3
901 871* -3 0

« t I
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Italy]
FINANCE.

EXCHANGES.

Value in Italian  
Lire.

% %

SHARES.

%
Mn. 

% i lire.

O

1913
Average

1926
IstQ r. Av. 
2nd „  „  
3rd „ „ 
4th ,1

1926
IstQ r. Av. 
2nd „  „
3rd „  „ 
4th ,, „

1927
1st Qr.Av. 
2nd „ „  
3rd ,, f, 
4th ,, ,,

1928
1st Qr.Av. 
2nd ,, „

100

465
476
505
478

100

475
498
563
452

437
360
352
353

362
363

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

1929
JAN . ..
F E B ......
MAR. ...I 
A P R IL .. 
M A Y.... 
JU N E....I

365
365
365
366 
366 
366

366
365
365
365
365
366

457
476
504
476

475
497
561
447

100

128
125
124
100

100

435
360
351
353

359
348
327
326

299
254
249
208

209 
181 
175 ' 
208

100
(mid
1669
1656
2071
2155

2089
2479
2049
1600

1375
1250
1110
1185

363 i
364

218 ' 
219 '

41 1169 
74 1379

365 ■
366  ̂
365 : 
365 ; 
364 
364

213
215
218
225
238
231

$44

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

1930 
JAN . 
FE B .
MAR......
A P R IL .. 
MAY ... 
JU N E  ...

366
366
366
366
366
366

4 4$

368
366
366
365
365
366

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

1931
JAN........
FE B .
MAR.....
APR........
MAY .... 
JU N E ....

JU L Y  ...
AUG.......
SEPT. ...
OCT........

366
366
366
366
366
366

364
365
364
365
364
365

239 ' 
247 i 
242 
227 
221 
230

1267
1113
1027
1436
1372
1354

365 1
364 ,
365 '
366
366
367

235
234
232
220
208
194

1301
1259
1293
1309
1102
1109

1264
1101
969

1286
43 ' 1090 
38 1212

365 
365 
365 
365 
365 
365

199
200 
189 
184 
183 
178

1065
990

1029
1083
986

1093

366
366
366
366
366
366

366 ;
367 ! 
365 i 
365 ; 
365 
365

164
162
157
153
156
149

365 
365 
365 
365 
365 
365

366
366
571
368

365
365
349
297

1202
940
990

1062
1065
1259

1199
1025
977

1011
1005
983

BANKING.

Bank of Italy.

0
u
0  •
0 2c$m ^ 8

a

Im
c Q
% %

100
1913)

825
861
931
927

100
(end
1072
931
875
833

876
851
876
878

818
890

1773
2283

853
837
856
865

2132
2244
3349
3293

654§ 4016 
648 3214

656
647
659
650
646
653

3477
3170
2637
2367
2082
1981

625
611
619
615
613
632

2488
2261
2158
1706
1623
1303

637 
630
638 
641 
635 
633

1596
1592
1339
1375
1306
1405

616
607
616
606
598
598

1636
1558
1282
1360
1455
1312

611
607
610
594
592
592

1765
1681
1614
1679
1527
1843

574
571
567
561
555
554

2349
2579
2560
1601
1734
1328

1109
868
796

553
552
546

2013
1545
1544

S
GO cn
U

No.

634
614
569
590

650
631
633
699

433
431
442
451

844
935
984

1015

476 1113 
487 , 968

496
498
496 
495
497 
507

989
768
809
891
892 
832

517 
521 
521 , 
521 I 
520 i 
519

948
773
862
974
942
957

526 . 1086
527 , 864
526 922
525 i 1041
525 1025 
533 I 1084

543 1098
544 i  1060
544 1118 
543 894
544 1121 
542 , 1040

547 1249 
551 916
552
544
546
556

998
971
871
870

%

596t 100

122
181

569
574

930
914

571 1029 
575 902
572 , 1109 
568 1099

669 1119 
570 908

> 888

59

A

TRADE.
IMPORTS.

VOLUM E.

% % % % %

EXPO RTS.

VOLUME.

>< »

c s
% %

lu-
POETS

E x .
POBIB

VALUE.I

EXTER N A L
TRADE

ezclndinx
precioog
metals.

100

162
102
109
99

Mn. Mn. 
lire. lire.

100 100

180 
193 
219 ; 
221

894
280
205
421

204 
211 
286 
233 :

214
172
294
180

169
248
98

172

100 100 303 209

2189 ' 1336 
2643 1522 
1791 i 1473 
2122 . 1784

2207 1338

109
186

223 , 
237 ' 
329 , 
285

187
557
522
281

2541
1936

1484
1577

1934 ; 1823

278
225
122
162

2059 1309 
1884 1350 
1281 , 1134 
1565 ; 1409

277
344

318
895

360
372
421
364
296
272

1006
343
207
202
362
448

376
312

1695 i 1136 
2006 1196

294
214
294
336
338
392

296
180
204
195
208
181

393
491
461
482
376
322

198
272
160
186
192
179

1722
1552 I
1616
1813
1857
2355

1001
1115
1153
1304
1322
1635

380
310
409
399
423
307

317
273
285
358
342
426

215
182
200
202
205
243

356 , 
467 
446 , 
446 
342 
310 :

174
212
240
224
248
220

270
392
254
304
329
342

1785 : 1000 
1799 1088 
1988 1190 
1976 ' 1248 
1888 < 1256 
2262 ■ 1544

1568 1044 
1404 1209 
1435 1233 
1579 1348 
1531 : 1316 
2069 : 1397

1502 ' 974

101 81

^ _ _ _

I D ec la r ed  values.

306 
268 i 
270 i 
306 i 
306 
375

371

191
169
212
223
224 
208

157

1495 < 1077 
1502 I 1044 
1571 , 1038 
1490 ' 1039 
1985 ‘ 1355

270
365
222
275
238
217

153 44

1078 796 
1162 • 868 
1282 908 
1339 1057 
1304 962 
1610 1052

1025
1032
1027
1084
1069

691
851
828
806
815

1392 1075

89 66 785
853
839*

652
818
871̂

j Now ,o Basi
• Provisional- 

total 1913 note issue.

FINANCE.
Eiohanges— 
industrial Shares--

NOTES AND SOURCES.

New Capital Issues— 
Bank of It a ly -  
Other Data—

EXTERNAL TRADE.-

AveraRo daily rate iD irez io ix e Q eneraU  d e l  T esoro).
i lonthly settling prices for shares of 20 industrial companies on the Milan Bourse (Bofie/ino d r t la  

B o r $ a  d t  M ilan c).
vestments iu new companies {C on ^ ederazion e g en ^ rale b a n c a r ia ) .  

ueposits on current account and note circulation a t end of month.
^vmi?8 bank deposits at end of month.
Clearlngs—total for month.
Bankruptcies (Boil, m en silg  d e ll'  I s t i t u t o c e n t r a ie  d i  S t a t i s t i c a — U M cia S t a t i s t i c a  d e l C cm sigtio p r o

E c o n o m ia  d i  M ilan o).
wuantities imported and exported per month (Sfafiaftca d e l C o m m erc io  sp ec ia le  d ' im p o r ta t io n e  e 

a  e sp o r ta e u m e  M>-o d e lle  P in a n ee ) .  
values per month (Boil, m en s ile  d ell' I s t i tu to  cen tra le).
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TRADE. PRICES.

Q

% 

100 loo 100

teuij.

100

376
312

SB
2̂189

,2643
1791
2122

I

m
2541
1936:
1934

2059
m
1281
1565

1695
2006

1722
1552
1616
1813
1857
2355

1785’
1799
1988.
1976

I

66
53

aw
1563
1404
1435
1579
1531
2069

1502
1495
1502
1571
1490
1983

1078,
U62
1282
1339
1301
1610

1025
1032
1027
1084
1069
1392

I

785
853
839"

1336 
1522 
1473 
1764

1333 
1481 
1571isa
1309 
1350 
1134 
1409

1136
1196

1001 
I l ls  
1153 
1304 
1322 
1655

1000 
1088 
1190 
1248 
1256 
1544

1044 
1209 
1233 
1548 
1316 
1397

974
im
1044 
KBS 
KB9 
1355

I(
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WoiKhted IndiccH 
Ottolcnghi.

ft
ft

ft
f f

1918 
1926

list Qr. Av.l 
id..

[3rd .,
•th. .  ..

1926
.stQr. Av.| 

id o
|3rd ,,
4 th  , ,  . .

1927
list Qr.Av.| 
|2nd „  „ 
ird „ ,. 

[4th «. ..
1928

list Or. Av.
I^nd . .  .. 

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

JAN . ...| 
F E B . ... 
MAR. ...I 
A P R ... 
MAY ...| 
JU N E  ..1

JU LY ...I 
A U G .... 
SEPT . . . I  
OCT, 
N O V ....I 
D EC ....! 

1930
JA N . ...I 
F E B . ...| 
MAR. ...I 
A PRIL  
MAY ... 
JU N E ..

J U L Y ..  
AUG. . . . j  
SEPT ... 
OCT. ...| 
N O V ....I 
D EC ....! 

1981
JAN. ...I 
F E B . ... 
M AR.... 
APRIL  
M.AY ...' 
JU N E ..

JU L Y ..!  
AUG. 
SEPT ... 
OCT. ...

Average I 545 I 100

667
547
503 
540

645
601
415
403

593
575
433
490

518
649
637
572
573 
628 
580 
675

504 
542 
667 
610 
615 
657

533 
538 
553 
511 
551 
551

651
465
588
530
501
471

565
428
516
627
534 
453

472 
477 
547 
430 
480 
640

484
500

67 
73
68 
83

78
70
73
79

80 
68 
72 
85

76
71 
85 
82
74 
85

105 
108

93 
85 
90 
88 
80
72

90
79 
81 
99

101 
102

100
82
87
74
73
80

52
53
58 
60
70 
89

71
75
74 
67 
74
76

59
60

519 
519
553 
541

623 
560 
574 
526

521
547 
552 
509

491 
611 
531 
663
550 
618 
541
503

480 
433
554
548 
571
555

616 
613 
603 
625
551 
501

488
469
525
516
512
496

541
514
549 
562 
469 
404

395
364
432
411
432
436

468 
I  429 

460

573
581
594
543

552
607
748
915

542
410
363
344

363
344
345 
349 
348 
362 
369 
369

375 
393 
389
372
373
375

376 
372 
367 
370 
367 
364

362
354
349
344
347
341

337 
341 
344
338 I 
335 
347

352
343
344 
341 
341 
341

338
338
334

*322

100 100 1 100 100 11 100 100

531 ': 957 1083 787 708 804
528 962 1062 818 629 851
550 994 977 973 661 : 829
561 868 962 935 688 850

551 
530 
515 
471

458 
415
383 
348

354
350
351 
351 
351 
351 
351 
351

351 
397 
403 
401 
386
384

385 
385 
385 
385 
384 
384

384
384
383
381
376
362

359
359
359
356
344
344

336
335
334
333
309
309

315
322
320
322

790 
758 
738 
502

487 
453 
534 
553

508 
568 
565 
522
509 
539 
537 
652

548 
541 
559 
543 
526 
526

517 
517 
502 
517 
504 
515

511
476
463
487
483
413

413
404
361
352
339
339

339
357
348
328
308
300

293
255
241
270

945
829
877
898

828
640 
533 
636

680 , 
727 ' 
716 
736 
762 ' 
713 
700 
682

710 i 
697 
689 
675 , 
738
641 i

598 ' 
595 
570 , 
545 ' 
509 
496

491
413
319
319
339
374

321
321
313
305
293
293

257 
243 
237 ' 
260 
248 
232

219
219
200
191

858
821
927
766

744
606
497
470

507
526
516
550
550
550
525
531

525
512
497
482
478
462

469
459
494
471 
428 
422

413
413
385
365
338
275

269
275
253 
244
254 
248

260
256
250
219
200
208

225
216
215
214

723
781
765
710

638
505
438
466

502
539
445
445
463
482
482
489

804 
808 

: 737 
‘ 737

700 
, 687 
1 575 

554

1 579 
i 612 
! 575 
; 587 

562 
: 612 

600 
637

502 600 
507 637 
504 612 
496 625 
496 I 650 
482 637

I
460 613 
458 625 
465 I 637 
485 I 625 
480 625 
491 675

504
482
486
504
500
540

465
453
453
442
395
380

393
404
385
409
417
371

345
356
363
367

612
600
588
583
588
588

675
563
575
550
600
550

500
500
450
463
450
425

425
413
425
375

% % 1 % % %
100 100 100 100 100

506 570 550 725 644
500 551 533 729 625
597 586 538 756 666
590 608 529 716 678

608 608 536 685 685
696 608 559 663 724
726 711 568 697 714
781 664 569 642 706

798 664 569 556 673
756 655 548 471 624
682 636 540 443 -569
721 532 520 439 580

718 515 523 441 593
770 497 523 460 629
686 515 519 458 562
697 515 513 451 569
662 515 513 453 557
632 484 513 459 563
580 484 513 455 542
593 484 513 457 558

592 484 521 460 554
545 484 521 475 548
573 452 521 478 549
577 467 521 464 551
575 441 521 464 555
563 420 521 452 542

503 413 521 446 509
481 419 521 444 504
490 385 521 441 610
490 376 621 439 514
427 376 521 426 491
458 305 521 426 512

448 269 519 423 489
435 314 519 405 485
410 308 519 387 475
597 300 519 389 471
353 300 513 385 460
340 288 513 360 468

325 294 513 552 436
325 373 513 351 433
367 362 506 339 449
362 362 506 333 438
343 373 506 328 405
316 365 506 329 402

305 354 506 322 390
292 354 506 317 390
314 356 506 313 380
318 356 506 306 392
311 352 506 292 389
322 345 506 292 372

335 348 506 293 368
318 352 506 286 363

1 307 354 506 279 365
270 280 506 281 344

669
657
694
690

685
705
708
687

636
575
530
535

837
840
907
900

884
881
922
883

825
748
705
706

648
641
650
646

618
508
532
533

533 
565
528 
530
523
529
525
526

524
525 
529 
524
526 
510

489 
485 
488
490 
471 
485

466 
452 
448 
445 
437 
425

410 
407 
415 
405 
380 
378

370 
368 
365 
360 i 
350 I 
347

344 
339 
338 
325*

703
708 
699J 
696 
699
705
709 
707

703
706 
703 
694 
689 
681

671
666
666
664
657
647

636
620
608
604
593
583

572
579
571
555
554
535

521
515
517
514
506
498

495
438
476
465

IX Three types selected from data supplied by the 
• Latest prices are provisional.

TRANSPORT.
Shipping.—

Railways.—

PRICES WHOLESALE. 
Ottolenghi.—

Bachi.—
PRICES RETAIL.

UNEMPLOYMENT.

626
584
522
516

527
520
516
520
526
536
555
564

565
565 
571
566
563
564

558
553 
547 
546 
551
554

548 
536 
525 
522 
510 
509

507 
505 
507 
512 
512 
482

463 
450 
440 
449 
447 
442

529 
520 
630 
533 
528
530

528
524
525
528
527
529

530
523
528
524 
519 
523

516
508
516
499
498
494

488 
494
496
497
489 
488

215 i
221 I 
131 I 
123 
120 '  

109 i

218
219
192
182
190
185

170
188
196
218
253
313

356 
378 
370
357
358 
338

330
351
378

202
217
229
297
333
409

466
457
385
372
387
322

342
376
395
446
534
642

723
765
707
670
635
574

638
693
748

Milan Chamberof Commerce. H Mid 1913. 5 1st half 19D. , , .  ,
t Subsequent figures based on movements of n ew  Bachi Index.

Monthly Total of Goods passing through Port of Genoa. {B o ll, d e l  eo iiso rz io  au ton om o  del
P o r to  d i  G enova—B o ll .s t a t is t ic o  del c o m u n ed iO en o v a ) .  . .

Monthly Total of Merchandise sent on the State Railways. {R tv ts la  d e lle  com u m caztou i  
f e r r o v ia r ie  d e l M in is tero  d elle  C om u n icazioJii). i

Wholesale prices of selected commodities at end of month. (B o ll, d el eon stp h o  p io v in o m le  
delV E ctm om ia  d i  M ila iw . e  lA atin o  ufficiaXe d e l la  B o r a a  n ierc i d e l  con stolto  p ro m n c ia le  
d ell'E ay jiom ia  d i  G enova.).

Prices^of certain selected goods. (B o ll, d e l la v o ro  d e l M in ia terod elV  Bconomio n asio iia le ). . 
Index Nos. of the Cost of Living for working-class families (BoU. d e lle  c t t la  a t  ifim iio e a t

NatlouTlIinBursnce. Data for end of month, Series transferred from beginning of month to end 
of previous month, to correspond with other date. (Boll, menstle deli IsM u to  cent^ alt* a t
S ta tia tica ) .
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may be compared. Grain amounted to 
1,359 thousand tons instead of i , i ig ,  
chiefly owing to heavy imports in the 
first half-year, for in the later months 
they tended to decline. Cotton imports 
amounted to 1,182 thousand quintals 
instead of 1,484; coal 6,279 thousand tons 
instead of 7,157, scrap iron 3,721 thousand 
quintals instead of 6,202. Among the 
chief food exports fruit rose from 3,190 
thousand quintals to 3,206, cheese from 
224 to 250; and among exports of 
materials there was a fall in cotton 
tissues from 2 7 i to 2^0 thousand

very advantageous— especially at 
present time— to the monetary position.

Transport, 
omic activity, 
seen below.

as an expression of econ- 
could not but decline, as

GOODS TR A FFIC . 000 tons.
By Rail. By Sea.

1930 1931 1930 1931
July 5416 4680 3150 2914
Aug. 5147 4290 2804 2762Sept, 5490 4596 2796 2740

271 to 239 
quintals, in raw silk from 41,000 to 37,000 
Kg. and in the number of motor cars 
from 17-255 to 8,945. I^ut there was a 
large rise in artificial silk from 11,927 
to 15,286 thousand Kg.

A favourable aspect of the trade 
figures is the great reduction in the 
adverse balance; in July-September of 
last year it was 342, 399 and 371 Mn. lire 
and this year 133, 35, and 31 Mn. The 
aggregate to August was 3,651 Mn. in 
1930 and 1,732 Mn. in 1931. If this trend 
persists there will be a still greater 
reduction in the adverse balance which is

U n e m p l o y m e n t .— The number un
employed began to rise again from July 
when there were 638,000 persons, to 
August 693,000 and September 748,000, 
whilst the corresponding figures for 1930 
were 342,000, 376,000 and 395,000. 
According to the usual seasonal move
ment the increase should continue in the 
coming months, the worst month last year 
being February with 765,000. In con
sidering this figure the extension and 
intensification of the use of machinery 
both in agriculture and in industry, with 
the resulting displacement of manual 
labour should be borne in mind. The 
increase in unemployment occurred in 
agriculture, mineral industries, building 
and roadmaking.

D A T A  F O R  O C T O B E R .

The features of the month are the 
fall in the exchanges and the further fall 
in wholesale prices and security prices.

The monthly averages of the dollar 
and sterling, 19.12 and 92.89, in August, 
moved contrariwise in September, the 
former rose to 19,36 the latter fell to 
88.81 ; in October the first fell slightly to 
19.23 while the latter dropped to 75,51. 
Between the beginning and end of 
October, not only sterling but also the 
dollar, franc and Swiss franc rates fell.

The index of settlement prices of 
industrial shares which had fallen to 118 
m September fell to 115 in October under 
the influence of the general depression of 
all closes of industrial shares. Allowing 
tor the watering of capital during and

since the war, a level of only 15% above 
that of 1913 shows the magnitude of the 
drop.

Wholesale prices as calculated by the 
Bolletino di Milano show several important 
declines during October. Our provisional 
index for foodstuffs fell from 365 to 344, 
chiefly owing to the great fall in the 
price of wine and of meat, which as we 
have observed above, had not sufficiently 
followed the general movement. The 
index for materials did not vary, for the 
movements of coal and wool downwards 
(in the latter to the exceptionally low 
level of 191) were offset by the contrary 
movement in cotton yarn to 270 after the 
fall in the previous month following upon 
the favourable crop forecasts.
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BELGIUM.
Information communicated by Tlnstitut des Sciences economiques, University of

Louvain.
October 27//;, 1 9 3 1 .

SIN C E  July economic developments 
in each country have been domin
ated more than ever by events 

abroad; but the manifestations of the 
crisis have rarely been so different from 
one country to another. Thus in Belgium

there has been no financial crisis to add 
to the difficulties created by the economic 
crisis, for we should include in the latter 
the persistent fall in prices of securities 
and the fall in revenue receipts.

W e would point out that there have 
been no sensational bankruptcies, that
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1 1 ; s 4 6 6 7 8 y 10 11 Ig IS 74 16 i6’ 17 18 2!f/
1913 95 9-9 25-33 222 72 421 152 119 309

1927 504 584 96 174-64 4-50 847 200 1266 550 2428 748 1281 2225
1928 1021 578 108 174-68 4-28 843 207 1381 666 2630 823 1475 2512 149 491 102
1929 1229 498 127 174-51 5-15 851 220 1540 800 2960 884 1574 2686 45 518 111;

1929
JAN ............ 108 108 2301 679 120 174-50 4-37 867 217 1237 662 2427 822 1139 2175 235 98 340 496 252
F E B ........... 117 109 1042 608 120 174-61 4-37 865 217 1445 709 2682 966 1245 2597 220 77 324 431 389
MAR.......... 114 111 1158 447 120 174-76 4-37 869 215 1567 862 3052 936 1656 2746 230 61 323 508 120B B 1

A P R IL ..... 113 111 1143 467 123 174-75 4-60 862 214 1573 818 2991 913 1690 2832 223 49 336 518 44
MAY ....... 105 111 1548 341 124 174-76 4-90 851 213 1723 869 3231 865 1405 2464 221 41 337 512B̂ B̂

33
B 1

J U N E ....... 102 111 852 535 124 174-58 5-20 848 213 1609 827 3043 1052 2371 3664 220 35 342 515 46

JU L Y  ....... 98 111 1671 508 128 174-53 5-25 858 216 1659 824 3073 837 1445 2519 214 32 336 543BB BB

68
AUG ..................... 100 112 1086 452 131 174-37 5-80 850 223 1591 821 3094 792 1540 2566 213 31 337 530 60
SEPT .................. 104 112 709 478 132 174-39 5-90 846 225 1574 766 2949 935 1666 2847 213 28 347 513 62

B% 1

OCT...................... 91 112 1501 408 135 174-34 6-03 858 229 1619 867 3216 937 1683 2853 211 28 349 580 62
NOV........... 87 112 886 506 1 135 174-33 6-53 834 229 1423 804 2849 946 1439 2601 240 30 340 564 75
DEC ......................

A M L  A

77 111 833 660 , 1351
174-31 5-50 823 228 1475 775 2916 835 1690 2763 233 32 329 507 130

1930
JAN ...................... 76 113 913 865

11

! 139 174-66 4-31 808 226 1429 881 2943 645 1384 2211 239 50 332B̂B B̂B
520 223

F E B ......................1 77 113 279 441 138 174-48 4-25 791 235 1290 850 2712 542 1136 1814 237 72 337 476B̂ 245
MAR.....................

m

67 114 193 383 145 174-41 4-21 774 229 1376 907 2899 866 1651 2766 224 no 331 503 197
APRIL •*.! 74 115 469 641 145 174-19 4 00 777 224 1379 899 2856 774 1597 2545 226 133 313 485

A B̂  B
250

MAT .......'m  * *
76 115 338 680 145 174-10 3-07 774 221 1368 887 2874 739 1401 2295 229 146 290BB 484

B  B

227
JU N E ....... 72 116 316 686 146 174-09 2-92 750 221 1206 745 2496 688 1143 2016 205 159 265 443 196

J U L Y ....... 67 117 490 415 149 174 04 2-94 739 225 1196 784 2554 734 1350 2282 212 172 252 459
A B W

256
AUG...........1 63 117 293 580 153 174T5 2-62 729 226 1030 716 2334 613 1175 1944 222 185 239 443 310
SEPT.........1 62 118 161 656 154 174-27 2-60 712 227 1109 695 2388 690 1352 2227 220 198 251 464 334
OCT........... 1 61 119 292 478 156 174-22 2-48 705 227 1142 735 2529 692 1354 2 2 2 2 230 2 2 2 241 507 388

A  BBB% 1

NOV.......... 1 53 118 478 603 157 174-15 2-25 693 227 982 621 2150 615 1224 2060 228 239 248 466 492
BB 1

DEC........... 1 56 119 350 635 168 173-85 2-63 679 221 1062 676 2351 550 1227 1960 221 246 262 462 630
1931

JAN........... 1 55 120
# #

35 1230 163 174-15 2-75 661 217 977 675 2063 531 1043 1764 235 264 261 424 876
B B  BB 1

FEB . 1 56 120 160 719 162 174-23 2-55 658 210 906 585 1971 653 1135 2001 227 271 257 396 980 1
JB bv

MAR.......... 62 120 370 778 162 174-40 :2-60 660 207 1083 680 2309 779 1196 2158 232 280 255 459 885 1
APRIL ...

B

58 121 201 840 163 174 -74 2-50 652 205 980 705 2233 647 1201 2024 232 303 257 440
B A y\

768 1
MAY.........

B
54 121 239 644 162 174-78 2-44 640 202 1023 626 2111 584 1101 1861 210 310 262 

B̂BB BB
416
B  B

650 1
AMA 1

JU N E .......
B

46 122 145 689 161 174-67 2-38 642 201 840 606 2002 603 1188 2029 220 326 1278 443 672 1

J U L Y ...... 1 55 119 184 627 ; 166 174-09 2-38 635 201 895 594 1986 626 1107 1954 222 336 ' 280 446 775
AU G ...... 1 49 120 63 1276 168 174-25 3-09 616 199 850 665 1856 756 1011 1773 239 336 '

B̂ ̂ B
269

BW B

424 730
, SE PT . ...I 46 121 1434 168 162-98 3-26 597 200 883 1943 1096 2002 221 336 1264 445

OCT........... 41 117 1055 179 11
1

Dates of Series- Cols, 1. 2 ,1st of month; 4. 6. 4th—ICth 5 6. 7. Average; 8. Average second half of month; 9. I5th ; 16. for 25 working days;
18, 80-day month; 19, calendar month, . ^

* Idinistry of Daboqr index for 8rd category budgets, ** New Series, Corrected,
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the bank rate has remained at 2^%  and 
that there have been no restrictions 
placed on foreign exchange transactions. 
The German moratorium affected Belgian 
financial houses to a much more limited 
extent than those of neighbouring 
countries, in fact, there practically existed 
only credits relating to the trade of the 
two countries, actual loans being of small 
importance. The fall in the £  raised 
much more stir in business circles. Some 
were affected favourably, some unfavour
ably. Apart from the large volume of 
trade with Great Britain, the majority of 
overseas transactions are made in sterling. 
The resumption of business in terms of 
other stable money and the financial 
difficulties involved, immediately dislo
cated the markets; it is evidently too soon 
to judge from the figures as to the extent 
to which this dislocation may actually 
modify the course of industrial produc
tion and commercial activity.

It is upon security prices that events 
abroad have had the most direct influence. 
Speculation is affected both by the 
international atmosphere and by the 
reflux of Belgian bonds and shares 
re-sold by foreign holders on the Brussels 
market ; an appreciable volume of 
securities, especially rentes and railway 
shares, have been bought back with 
Belgian savings of late. The index 
number for share prices fell from 55 on 
July 1st to 41 on October ist. Rentes 
were greatly affected, the 3 per cents, 
yielding 4.14% on October ist, as com
pared with 3.75% on July ist.

Prices, retail and wholesale, are still 
under the influence of downward forces, 
which are constantly being renewed from 
abroad; in addition there is the great 
fall in British and Scandinavian prices, 
and further, the German efforts to 
increase exports and the restrictions 
imposed in various quarters on imports 
of raw materials. The index of wholesale 
prices fell from 635 in July to 616 in 
August, and 597 in September, or about 
3% per month. The total fall in the 
first half-year wfts only 4%. Retail

prices continued to fall slowly until 
September, but in October, under the 
influence of the British and Scandinavian 
crisis, butter and eggs did not present 
their usual seasonal increase, which is 
greatest in that month, and the index fell 
from 786 to 781.

New capital issues are still unimpor
tant. At the general savings bank, deposits 
have fallen and withdrawals considerably 
increased since March.

Production data relate to September 
or earlier and so show no effects of the 
fall in the £ . They support the view that 
a clear improvement in the volume of 
business is to be found in many spheres, 
in spite of falling prices and consequent 
losses of many producers. Thus produc
tion of pig-iron in September, 1931, was 
89% of the 1928 average as compared 
with 75% in August, 1930: but that of 
steel remains at the same level as a year 
earlier, and the engineering trade is 
much less active than a year ago. In 
most branches of the textile trade there 
has been a definite improvement for some 
months, and likewise in the glass trade.

The situation in the coal trade has been 
modified, since the collieries have been 
working for a time under the system of 
import licences, imports being limited to 
75% of the 1930 quantities. The measures 
taken compel the collieries to diminish 
their output slightly if they do not wish 
to exceed disposable limits. In fact, 
thanks to favourable demand, stocks did 
not increase further from August to 
September.

Unemployment has not undergone
any great changes for some months.
Excluding seasonal variation, the im
provement recorded from March to Ma}’ 
was lost again from May to July ; August 
was rather better, but September was
worse again.

In external trade the ratio of prices 
of raw materials to those of manufactures 
fell to its lowest level. There has been 
practically equilibrium in the balance 
of trade for some months, whereas 
normally there is a deficit. This is
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attributable to the reduction in imports 
of raw materials. But in quantity imports 
rose uninterruptedly from May to Sept
ember, whilst exports have fluctuated 
without definite trend, 
seasonal fluctuations, imports were higher 
in the third quarter than in the second, 
whilst exports were slightly lower.

On the whole the situation appears 
more serious from the point of view of

Eliminating

[Belgium
prices than from the volume of activity. 
We believe that the chief essential to 
bring about recovery is to check the fall in 
wholesale prices. The internal position 
in Belgium is sound to a great extent at 
the present time, but positive improve
ment can only take place when successive 
financial crises cease to exercise a 
deflationary influence on prices of raw 
materials.

NETHERLANDS.
Information communicated by the Netherlands Central Statistical Office.

October 2^th^ 1931.

Th e  beginning and the end of the 
quarter under review were marked 
respectively by President Hoover’s 

initiative and England’s suspension of the 
gold standard. Credit difficulties in 
Germany, which had reached an acute 
stage at the end of the second quarter, 
were partly relieved, but their sphere of 
influence had extended, and at the 
moment the confidence crisis embraces 
practically the whole world.

The Netherlands are having their 
share in the consequences of this state of 
affairs. That fact is clear from the course 
of share quotations. The index-number, 
after improving from 52 in June to 55 in 
July, dropped to 39 by September, thus 
losing 25% during a quarter in which an 
increase would seem normal, and in many 
shares the drop was as much as 50%. 
Bank shares, which till recently offered 
resistance to the general downward ten
dency, have now shown a sharp fall, 
their index-number dropping from 95 
(June) to 76 (September). Even the 
bond market suffered from the general 
distrust: the drop in quotations caused a 
rise in average yield of prime municipal 
and railway bonds from 4*09% in August 
to 4'2o% in September.

ex-The money market remained 
tremely easy till September i8th when

the collateral loan-rate rose suddenly 
from about 1%  to 3%, consequent upon 
reduced offers rather than upon increased 
demand. Private discount followed suit, 
after quotations had been interrupted for 
some time. ^

Amid the international disturbance of 
confidence, the gold position of the 
Netherlands Bank remained strong. 
National holdings of gold increased by 
nearly 220 Mn. guilders during the third 
quarter, chiefly from English sources. 
Already in the preceding quarter con
siderable net imports of gold were noted, 
almost exclusively from Germany.

Nearly all the activity indices point 
to further retrogression. Imports of in
dustrial raw materials decreased further, 
railway traffic declined, and so did clear
ings by the Netherlands Bank. Index 
numbers of wholesale prices fell in 
accordance with international movements. 
Unemployment rose as in other years of 
depression, e.g.^ 1923 and 1930, whereas 
in normal years employment is steady 
during summer. With unemployment in 
July already much higher than a year 
ago (io*6% as against 5'2%) considerably 
greater unemployment is to be expected 
in the coming winter than last year, when 
the average for the three worst months 
reached i8*6% and the figure for January 
was I9‘2%.
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1913
Average

1926
Ibt Qr.Av 
2nd 
3rd 
4th ,,

1926
1st Qr.Av 
2nd 
3rd 
4th

1927
1st Qr.Av 
2nd „
3rd „  
4th „  

1928
1st Qr.Av. 
2nd

91

91
JULY, 
AUG.., 
SEPT. 
OCT.., 
NOV.., 
DEC.., 

1929 
JA N .., 
FEB.., 
MAR.., 
APR.., 
M AY., 
JUNE.

JULY ..
AUG......
SE PT....
OCT.......
NOV......
DEC.......

1980
JAN.......
FEB.......
MAR......
APRIL ..
M A Y .....
JUNE ..

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

1931
JAN.......
FEB....... .
MAR.......
A PR IL..
M A Y..... .
JUNE ..

JULY
AUG..
SEPT.
OCT...

% •  ♦

STOCKS & SHARES.

S

% Md.

BANE OP THE 
NETHERLANDS.

e
•a So p

CB 0* 49 
0 Q

oooO u dU d
0 V a
so
z

U Su0
o

0000
Old. Old.

5*27
4-95
4-76
4*73

4-67
4-66
4-61
4-67
4-74
4-74
4-68
4-72

4-64
4-66

4-64
4-63
1-61
4*64
4-65
4-62

4-62
4-65
4-73
4-83
4-82
4-80

4-79
4-78
4-81
4-79
4-82
4-75

4-71
4-71
4-67
4'68
4-64
4-58

316

902
890
877
881

838
819
820 
836

793
799
797
803

776
789

797
794
804
625
825
813

4-56
4-52
449
4-46
4-51
4-50

4-49
4-46

789
775
783
803
809
789

813
803
813
816
831
818

798
786
791
813
816
807

807
804
812
817
826
819

814
807
818
826
848
850

41 922 
16 935 
31 989 

11047

Md. Old.

MONEY.

% %

2489
2695
2675
2557

2604
2762
2871
3358

56T
44-6
26-6
36-8

590
34-6
49-2
30-1

4-65

08 2- 37
3- 25 
3-35

3243
3452
3168
3678

5682
3392

3685
3254
2957
3576
3329
3206

26-6
33-6
31*5
33-0

43-9
39-8

2-67
2- 89 
2*78
3- 15

3816
3576
3835
3843
3621
3236

42- 7
43- 3 
33-6 
38*9 
32-6 
36-4

40-3
28-6
11- 5 
15-9 
15-7
12-  1

3757
3416
3381
3798
3581
3102

3505
3062
2973
3216
3462
2471

3685
2772
2832
3053
2994
2963

14- 6
15- 4 
12-4 
25*4
20- 3
21-  8

3-32
3-47
3- 51
4- 34

4-02
4-17

4-08
4-12
4-33
4-32
4-39
4-40

4T9
4-35
4- 61
5- 34 
5-33 
5*38

24*7
18-2
17-7
16-5
26-2
41*6

517
5-05
5-36
5-15
4-24
3-50

PRICES. TRADE. OUTPUT. EMPLOYMENT.

1919
=  100

Oct.23- 
Sep. 24 

=  100

m a

Mn. Old.
1922/25 

=  100
Mo.
Old.

Mn.
tons.

000
tons

000
tons

100
t t

83-9
83-8
83-6
82-9

95-7
96'8
93*0
95-0

94-2
94-8
94-7
96-0

204
292
204
220

205
202
203
203

152
153

95- 8
96- 5

201
208
216
224

132
132
160
160

3- 96
4- 19 
4-87 
4-26

303
283
354
408

156

4- 29
5- 10
6- 57 
6-63

426
409
538
485

526
517
603
638

95-8

227
221

95-1

95-4

95-7

•94-4

8

3074
2609
2850
3021
3021
2890

2483
1721
1958

15-2
24- 5 
13-1 
54-2 
30-5
25- 8

22-3
28-2
18-7
17-0
17-4
33-1

80-8
170-5
174-8
170-6

2-93
2-78
2-55
2-43
2-24
1-85

.92-2

211
224
240
234
222
210

233 
178 
216
234 
236 
230

155
156

6-16
5- 93
6- 32 
6-24

390
389
413
467

643
685
769
787

159
161

64- 7
65- 3

5-68
4-92

161 ; 
188 . 
190 
180 
170 
165

64-0
68-2
69- 8
70- 7 
68-5 
70-8

4- 75
5- 99 
5-85 
5-72 
5-72 
4-33

742
730
806
829

890
867

921
927
876
961
892
846

240
247
232
258
238
214

8

1-91
1-83
1-97
1-58
1-27
1-44

221
201
227
204
224
201

91-8

•88-7

204
199
196
198
181
165

68-1
55-1
77- 1
74- 9
78- 8
75- 6

5-19
3-86
2-76
5- 37 
7-66
6- 24

492
586
595
479
457
453

968
829
924
938
948
921

76- 7 
78*6
69- 5
77- 6
70- 7 
64-8

6-53
6-88
6-63
6-43
6-26
5-43

478
468
451
527
502
454

1024
984
958

1071
1002
958

%

66- 3 
69-1 
73-5 
64-1
67- 9 
55-6

7-38
4- 81
5- 67
4- 89 
4 66
5- 04

467
429
449
416
436
408

1060
985
997
977

1017
916

1-41
1-28
1-01

105
104
103
102
102
100

62-1
59-0
56-1
62-7
52-1
51-8

4- 94
5- 20 
5-11 
5-31 
4-25 
4-40

1097
1010
1052
1101
987

1013

87-4

86-9

166
148
153

115
107
120

50-7
49-4
48-1
47-3
43-5
39-4

5-16
3-81
3- 92
4- 49
3- 87
4- 31

457
400
437
433
379
405

1058
938

1077
1060
997

1106
1

126 47-4
1

4-42 1167
123 40-6 3-77 1068
117 45-1 1

10-6

c ** Amsterdam. t Without gold and sUver, bollion and cash.
It Last month divided by lolal number of possible working days of the workers covered in the iDVestigatioD«
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THE GENERAL BUSINESS POSITION
UNITED KINGDOM .

November 19th, 1931.
The change that was to be anticipated 

after the freeing of sterling exchange, 
namely, an increase in the total sterling 
value of exports and a probable decrease in 
that of imports, is not realised in the October 
statistics; in exports because an interval 
elapses between the receipt of orders and 
the making and shipping of goods; in 
imports because existing contracts have to 
be worked off, and also because of hastening 
shipments in fear of a tariff. The latter 
cause will, of course, also have effect in 
November. Meanwhile there is evidence of 
increased activity in the textile and some 
other districts, though the decrease of 
unemployment is of only moderate dimen
sions, after allowance is made on the one 
hand for seasonal influence, and on the 
other for the effect of the new regulations 
for administering insurance benefits. The 
impetus to employment will no doubt 
continue to be effective for some time, 
especially in manufacturing, with or without 
any tariff changes.

There are, however, very serious obstacles 
to any world expansion of international trade, 
many of which will tend to make exportation 
difficult. Besides the continued lack of 
purchasing power of several countries, there 
are increases of tariffs specially devised to 
hinder the movement of manufactured goods 
and in some cases of food ; and the

uncertainty of their future nature and 
amount is a serious handicap to contracts. 
Trade is also seriously hindered by the 
fluctuations in the exchanges, by the doubt 
whether this or that country will be on a 
gold, or sterling, or some other basis, and 
even the doubt whether political or other 
difficulties may defer or prevent payment. 
Under these circumstances there must be 
serious doubt whether it is possible for the 
export of British goods to increase to any 
great extent.

As has been frequently the case in recent 
years, the development of trade has depended 
on political as much as on economic 
influences, and stability has waited till the 
general credit positions of nations have been 
determined. Till the credit position of 
Germany at the end of next February has 
been settled, there is no basis for forecasting 
industrial movements next year.

Gold prices have shown little general 
movement, and it is perhaps encouraging 
that the long drawn out fall has again been 
checked as it was a year ago. Meanwhile 
sterling prices of primary goods with an 
international market have increased about 
16°/q since September 18th, while the 
exchange value of the dollar in sterling has 
risen 26% . Internal sterling wholesale prices 
are up about 10°/q, and the cost of living 
index number has shown only seasonal 
movements.

UNITED STATES. H ARVARD FORECAST. (B y Cable.)

The index chart with the curves in their 
present relative positions gives no forecast 
of cyclical revival in business, but it does 
confirm the conclusion which we reach from 
more general considerations that business is 
now in the second period of the crisis and 
of the liquidation of a depression marked 
by acute monetary and credit disturbance. 
Experience teaches that such dual depres
sions do not come to an end until the 
dominant disturbing cause has been removed 
or is clearly on the way to removal. We 
conclude that only when there is unmistak
able evidence that the present world-wide

monetary crisis has passed its acute stage 
will the way be open for business recovery. 
An important part of the most recently 
available evidence indicates that the acute 
stage of the crisis in the United States may 
already have passed. If the evidence 
accumulating over the next few weeks 
confirms this indication, and if it presently 
becomes clear that the worst of the crisis 
is over elsewhere, we may expect the begin- 
ning of cyclical business revival in the near 
future. Even if these developments take 
place, there is little possibility that business 
can get back to normal during 1932.
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U N I T E D S T A T E S
(Harvard Economic Society).

{Extracts from Letter o f  October 31s/, 1931.)

F IN A N C IA L  AND B U S IN E S S  CO N D ITIO N S.

Th e  striking financial developments 
which occurred during October are 
reflected in the abrupt rise of the 

money curve of our index chart. As 
always, money rates have responded 
sensitivelyto financial unsettlement, which 
is indicated by a great slump in bond 
prices, withdrawals of currency from 
banks, and losses of gold. Rates are still 
at low levels, but a rise resulting from 
such a serious dislocation of credit condi
tions must be regarded as unfavourable 
to early recovery in business, though 
stabilization of business at depression 
levels may not be prevented.

The further decline of the speculation 
curve of the index chart results from the 
fact that stock prices averaged lower for 
October as a whole than for September, 
despite the recovery which occurred after 
October 5. Meanwhile business volumes, 
as measured by bank debits, have shown 
only part of the usual seasonal expansion ; 
but commodity prices have been firmer 
in recent weeks, and averaged about the 
same as in September.

The major monetary and banking 
developments which preceded and accom
panied the sudden tightening of money 
in October this year . are as follows.

deposits of the reporting mem
ber banks were practically as high last 
March as at the peak of November 1930, 
but since then have suffered a drastic 
liquidation, amounting to over 2 billion 
dollars in seven months. The gold stock 
had, on the other hand, been increasing 
until after the middle of September this 
year, when it totalled over 5 billion 
dollars. Then, subsequent to suspension 
of gold payments by Great Britain, the 
very rapid losses began which, including 
both exports and earmarkings, now total 
some 725 million dollars. Money in cir
culation has risen for nearly a year. It is

to the loss of gold and the increases in 
circulation that expansion of federal 
reserve credit has been chiefly due.

Banking developments of the past 
week have been mostly favourable. 
Reserve credit outstanding stopped in
creasing and contracted moderately. 
Currency in circulation for the latest 
reported week decreased 24 million dol
lars, which may point to decreased 
hoarding of money. Foreign gold with
drawals have declined considerably, and 
at the same time foreign correspondents 
of the reserve banks have increased their 
investments in New York acceptances. 
If similar developments continue for 
another fortnight, there will be reason for 
believing that the acute phase of the 
financial crisis is over.

In raising rediscount rates, the reserve 
banks made the normal response of a 
central banking organization to prevailing 
conditions. Easing of rates is not to be 
expected until pressure disappears; and 
if rates are then still at moderate levels, 
there may be little, if any, downward 
movement. Cessation of the movement 
of currency into circulation will come as 
confidence returns, and the establishment 
of the National Credit Corporation will 
be an aid towards this goal.

C o n c l u s i o n . — October has been a
month of financial unsettlement, with 
continued outflow of gold, further with
drawals of currency from banks, and 
sharp advances of interest rates from 
extremely low levels previously main
tained. But gold exports have decreased 
in the past fortnight, and currency 
e.xpansion may possibly have been 
checked ; while the establishment of the 
National Credit Corporation will some
what relieve pressure on the bond market 
and tend to restore confidence. Mean
while, business activity as a whole 
(measured by bank debits) has made only
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a portion of the usual October gain, the 
final month of the autumn seasonal move
ment thus continuing the disappointing 
showing of the preceding months. Despite 
these conditions, commodity prices have 
recently displayed signs of stability.

Substantial recovery in business volumes 
and commodity prices, however, is 
unlikely so long as the present unsettle
ment in banking and financial conditions 
persists, though stabilization at depression 
levels is clearly possible.

RECENT MOVEMENTS OF SUBSIDIARY SERIES
UNITED KINGDOM.

Fi n a n c e .—T he movements since 
mid-September of the security price 
and short money index numbers 

have been :—
Industrials. Fixed Short

New Sensitive Interest Money
lnde.\. Index. Securities, Index.

Sept. mid. 78 — 98 126
„  end 85 -l-ll-O 87 169

Oct. mid. 87 +  4-3 93 168
„  end 94 -I-10-5 96 169

Nov. mid. 92 -  1-5 94 175

During the fortnights named there 
have also been minor fluctuations. There 
has been little change in the statistics of 
Advances, &c., of the nine clearing banks. 
During October there was a very marked 
drop in the total of Town Clearings, 
which were lower than in any month 
since 1919. Country Clearings on the 
other hand recovered, though not to the 
level of a year ago, and Provincial Clear
ings advanced even more rapidly, just 
passing the amount of October, 1930. 
Since these figures are now specially 
important they are given in detail:—

Liverpool
Manchester
Leeds
Bradford
Nottingham
Leicester
Sheffield
Birroinghani
Bristol
Hull ...
Newcastle

1930
Oct.

£000’s.
25886
41663
3749
3392
2596
2958
3457
9738
4845
3352
5507

107143

1931
Sept.

£ 000*8 .
20743
33578
2805
2526
1515
2308
2620
7609
5024
2571
4466

85565

1931
Oct.

£000’s.
29064
41990
3973
3549
2146
2727
3207
9639
4870
3162
5423

109760

Per cent, 
change 

Sept/Oct. 
1931 
+  14 + 22 
+  42 
+  41 
+  42 
+  18 
+  27 
+  27 
-  3 
+  23 
f 21

+  28

Movements of gold at the Bank of 
England since the suspension of gold

payments have been limited to small 
arrivals, with the exception of the with
drawal on October 31st of ^14,999,076 to 
help repay £ z o  Mn. of the £50 Mn. credit 
from France and America which fell due. 
Arrivals during October amounted to 
/'a,483. Net movements to date are 
shown below.
GOLD MOVEMENTS TO AND FROM THE BANK OF

ENGLAND. £000.

1927 1928 1929 1930 1931

January -  16 +3945 — 197 +3953 -  7549
February -1180 +  21 — 1424 +1071 +  622
March +  401 -  149 +  1680 +4794 +  2766
April +2211 +2403 +  4660 +7126 +  2684
May -1545 +2320 +  5021 -6628 +  4712
Juue -1140 +8466 — 7085 +  73 +11416
July +  699 +2106 -14347 ^ 4 3 8 —30712
August -  586 +1244 -  6617 +2458 +  1141
September — 770 -4762 — 5615 -  548 -  978
October +  671 -5233 +  1346 +4770 -14997
November -1212 -5088 +  2315 -5020 N il*
December +1252 -6594 +12035 -8004

-1215 —1321 -8228 -  393 -30866*

♦ To Nov. 20th.

The following table shows the course 
of sterling exchange with the principal 
countries.

New York 
Paris 
Berlin ... 
Amsterdam 
Stockholm

FOREIGN EXCHANGES.
Week ending 

Sept. 19 Oct. 17 
... 4-860 
...123-9 
... 20-62 
... 12-04 
... 18-16

3-875
.. 98-3
.. 16-81

9-54
.. 16-6

Nov. 14 
3'783 

96-4 
16-00 
9-40 

17-70

P rices  and  W a g e s .—Wholesale ster
ling prices rose 4% according to the Statist 
between Aug. 31st and Oct. 31st (about 
2% in food, and 7% in materials). The 
Board of Trade, which has given detailed 
figures for separate weeks, finds between

llIi
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Sept. 1st to igth and Oct. 24th to 31st 
a rise of 7% in all, 6% in food, 8% in 
materials. The E con om ist also states a 
rise of 8% from Sept. 18th to Oct. 28th, 
which increased to 10% by Nov. iith  in 
its general index number.

The E con om ist also compares the 
movement of sterling and gold prices for 
a number of primary products, which 
being more sensitive to international 
price changes show a greater rise than 
for all the commodities contained in its 
usual index. In eight weeks to Nov. n th  
the increase is 19% for sterling and 3% for 
gold prices. This difference of 16% is 
also found by our own computation 
covering 22 or 25 articles, when com
parison is made between sterling prices 
in England and dollar prices in the 
United States. This is equivalent to a 
fall in exchange 116  : 100 =  100 : 86, but 
in fact the dollar exchange has fallen in 
the ratio 100 : 78.

When, however, instead of considering 
primary products which have an inter
national market, we take general sterling 
prices, we find, as above, that sterling 
prices have only risen 10%, while accord
ing to Professor Irving Fisher's number, 
dollar prices have fallen 1% ,

There was little movement of whole
sale prices during October, except a 
marked rise in the price of wheat.

The retail food index number shows a 
slight seasonal rise between Oct. ist and 
Oct. 31st in food, the other constituents 
remaining unchanged in price.

There has been no important move 
ment in wages.

T r a d e  an d  O u t p u t .— In October the 
value of imported food and manufactures 
increased considerably, while that of 
materials failed to show the usual 
seasonal growth.

The salient figures are as follow:

Retained :— 
Food, drink ... 
Tobacco... 9 • #

IMPORTS £Mn. 
1930

Sept. Oct.
39-5 
2-6

34'7 42-0

1931
Sept. Oct.

32-5 38'9

m

Increase 
Sept, to Oct. 

1930. in 1931

7*3

Retained :—Materials. 
Cotton ..........  1*7 2-9 0*9 1-3 1*2
Wool .......... 1-2 0-2 10 0-3 - 1 0R ubber.......... 0-7 0-3 0-2 0-2 -0-4t ithermatonals 11-3 11-6 8T 8-3 0-3

14-8 15-0 10*2 lOT OT
Gross:—Manufactures. 

Iron, itc. ... 1'8 2 0 1-5 T8 0-2
Non-ferrous... 2-2 2-3 1-6 2-0 OT
Cutlery.......... 0*6 0-7 0-6 0-9 OT
Machinery ... 1-2 1-5 1 0 1-7 0-3
Chemicals ... IT 1-2 10 1-6 OT
Oils................. 3*7 3-6 2*0 2-7 -O T
Other .......... 14-0 16-4 14-9 16-6 2-4

T ota l.......... 24-6 27-7 22-6 27-3 3T
Re-exports 1-8 2-0 1-4 1-5 0-2

Net .......... 22-8 25-7 21-2 25-8 2-9

- O T

46

It is first to be noticed that in a con
siderable number of classes there was an 
increase from September to October in 
1930, and to find any significant changes 
we should look at a change in this increase. 
Among manufactures significant addi
tional growth is found only in the classes 
distinguished in the table, and it is never 
numerically large. In food, both in Sep
tember and October, the fall is less than 
the fall of prices, and there has been some 
increase in quantity. Of materials, the 
aggregate value was the same in Septem
ber as in October each year, and the fall 
from 1930 to 1931 is considerably more 
than is accountable to price changes. 
We have not the data for analysing the 
alleged increase of imports during the 
first weeks of November ; but with the 
probability of the imposition of duties, 
this is, of course, to be expected.

The anticipation that the total value 
of imports would diminish, while that 
of exports increased, has not yet been 
realized. The adverse balance in the 
value of goods was ^^38.5Mn, in Sep
tember and ;^48.9Mn. in October this 
year, while last year the figures were 
;^36.oMn. and ^^43.9Mn.

EXPORTS OF BRITISH PRODUCE. £Mn.
Increase

Manufactures

•  % #Cotton 
Wool 
Iron and Steel

4  •

ami ^■ehi(•les 
Other..............

Total

1930 1931 Sept . to Oct.
Sept. Oct. Sept. Oct. in 19^1, in 1931

« ♦ ̂ 6-5 6T ... 4T 4*6 ... 0-6 0*5
♦ ♦ ♦ 3.0 2-9 ... 2T 20 ...-0 T -OT
% % ♦

TV
3-4 4-3 ... 2T 2-4 ... 0 9 0-3

♦ % to 7-8 9-0 ... e-0 4-8 ... 1*2 -0-3
♦ % % 12-4 13-6 ... 8-9 10-2 ... 1-2 1-3

% ft 1 32T 35*9 222 24-0 3-8 1-7

In no case are the changes considerable. 
Any effect of increased production or
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higher prices is not yet shown con
spicuously.

The statistics of output show a definite 
increase in October.

Table A (see p. 359) shows that in the 
third quarter of 1931 the quantity of im
ported materials was about 5% lower than 
a year before, and 17% lower than in the 
third quarter of 1924. The corresponding 
figures for the volume of exports of 
manufactures (Table B) indicate a fall 
of 22% in the year, and of 36% since 1924.

For all Retained Imports and all 
British Exports the accounts in the Board 
of Trade Journal (Oct. 22nd, 1931, p. 507 
and Oct. 23rd, 1930, p. 490) yield the 
following numbers.

THIRD QUARTER OF THE YEAR.
Quantity

Retained British 
Imports Exports

Average Price
Retained British 
Imports Exports

1924
1929
1930
1931

100 100 100 100
110 109 87 84
104 85 77 80
113 66 60 70

DETAILS OF IMPORTS RETAINED.

1924
1929
1930
1931

1924
1929
1930
1931

% • • ♦ «
4 9$
9 94

• 4
4 9̂

Food, &c. Materials 
Quantity

Manufactures

100 100 100
105 103 126
103 90 120
113 ... 85

Average Price
129

100 100 100
90 80 84
78 68 79
63 52 64

In the first part of the table it is 
noticeable how much more rapid has been 
the fall in import prices than in export, 
while the quantity of imports increased a 
good deal in the past year. In the second 
part it is seen that the recent increase in 
imports is shared by food and manufac
tures, while the quantity of materials fell. 
Also the average price or value of im
ported manufactures has fallen more 
rapidly than that of British exports (mainly 
manufactures). It is to be remembered 
that so-called manufactures include a 
considerable proportion of partly worked 
materials.

These figures are prior to the lapse 
from the gold standard, and of course 
little influenced by any immediate pros
pect of a tariff.

Attention is called to the table on 
p. 360, which shows the geographical 
distribution of exports.

It is to be noticed that time charter 
freight rates have risen in proportion to 
the fall of sterling in terms of gold, and 
general freight rates somewhat less. 
There is thus a considerable immediate 
advantage to shipowners.

U n e m p l o y m e n t  : —  In using the 
statistics of unemployment in the coming 
weeks and months, attention must be 
paid to the effects on registration of the 
Unemployment Insurance (Anomalies) 
Regulations, 1931 which came into force 
on October 3rd, and to the Unemploy
ment Insurance (National Economy) 
(No. 2) Order 1931, which took effect on 
November 12th.

The first affected men in seasonal 
and normally part time industries,— a 
relatively small number, — and married 
women who could not reasonably expect 
insurable employment. Its effect on the 
main tables of unemployment for October 
26th, will be on women satisfying the 
former transitional conditions. Since 
these numbered 122,423 on September 
2ist, and 125,115  on October 26th, it is 
evident that up to that date we need not 
expect any serious disturbance of the 
statistics.

The second change transfers to local 
authorities the assessments of the needs 
of unemployed persons who formerly 
were receiving transitional benefit. The 
total number of such persons (including 
the women already enumerated) was 
about 581,300 on September 21st, and 
612,100 on October 20th.

In both cases, there is nothing to 
prevent unemployed persons registering at 
the Labour Exchange, and therefore being 
counted as unemployed. But in fact, 
large numbers, especially of women, will 
probably cease registration if benefit is 
refused.

As regards the Live Register the 
effects will be mainly on the number of 
women, while the numbers of men can 
still be used with advantage, if some not 
very great allowance is made for possible 
cessation of registration — the proper 
allowance may perhaps be estimated from
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the monthly statements in the L a b o u r  
Gazette. The usual statement of the 
number of persons at work will be rather 
seriously affected.

There was some improvement of em
ployment between September 21st and 
October 26th in many industries. Among 
males, setting aside the increase of 38,000 
unemployed in building and construction, 
we find that the reduction in other indus
tries was 43,000, principally in textiles, 
clothing and mining. Among females the 
reduction in cotton and wool was 61,000, 
and in other textiles and clothing 18,000; 
there was some increase in distributive 
trades and hotel service, but in all 
net reduction of 82,000.

For building and construction we 
have the following figures;—

• • •

Number insured— 
July, 1930 ..
July, 1931

Number unemployed' 
Sept., 1930 ... 
Oct., 1930 ...
Sept., 1931 ... 
Oct., 1931

• • •

Building.
OOO’s
832
858 4 • •

Public Works, 
Contracts, &c.

OOO’s 
... 186 
... 271

» % •

129
148
180
212

ft • #
• • #

49
53
84
91

Number employed—Approx.
Oct., 1930 ..............  676
Oct., 1931 ..............  637

4 • #ft ♦ ♦ 132
178

In the experience of 1925 and 1927-9 
the number unemployed in October is, 
apart from building, &c., slightly less 
than in September.

The Live Register statistics call for 
careful study.

LIVE REGISTER, 
Males OOO.s, Females

1931

It

Sept. 28th 
Oct. 5th 

12th 
19th 
26th 
2nd 
8tb

9
Nov.

Wholly Temporarily Wholly 'Juuem- stopped unem ̂ ft wployed*
1704 -  443 ...

ployed* 
490 ..1731 ... 403 ... 494 ..1742 ... 384 ... 494 ..1743 ... 371 ... 490 ..1756 ... 360 ... 488 ..1770 ... 350 ... 473 ..1778 ... 351 ... 445

stopped

188
164
147
133
123
118no

’  Incloding those normally in casual employment.

There has thus been a considerable 
decrease of men and women temporarily 
unemployed, and an increase in the num
ber of men wholly unemployed. Up to 
October 26th, the figures are nearly the 
^m e as those discussed above. Since 
October 26th it is probable that a con
siderable part of the reduction in the

number of women wholly unemployed is 
due to the new regulations. It is notice
able that there is a break in the continuity 
of the sequence in these figures only.

The average experience of the four 
years 1925 and 1927-9 is:—

RELATIVE NUMBERS ON LIVE
DAILY AVERAGE.

REGISTER

August
September
October
November
December

Males.
100
100
102-5 ...
104
103

Females,
100
101
98
99 
97

There is thus nothing unusual in the 
general movement of persons wholly 
unemployed.

It is known that the improvement has 
been principally in the textile and 
clothing industries.

The change in the incidence of un
employment in geographical districts is 
significant. (See page 366.)

As is usual in November, the L a b o u r  
G azette gives statistics of the changes in 
the numbers of insured persons in occu
pations and districts. It appears that 
there has been a tendency to exaggerate 
the increase in the proportion in the 
Southern part of England. We obtain 
the following figures:

DISTRIBUTION OF INSURED PERSONS IN
VARIOUS DIVISIONS.

1923 1927 1930 1931
London ... • •• ... 176 179 184 186
S.E. ... ♦ ♦ ♦ 66 73 76 77
S.W. ft ft ♦ 67 69 70 71
Midlands 4 ft • ... 148 149 150 150
N.E. » ̂ ft ... 172 169 165 164
N.W . ... « ft # ... 182 179 178 176
Scotland ft ♦ ft ... 113 109 107 107
Wales ... ♦ ♦ ♦ 54 52 48 48
N. Ireland ft ft ft ... 22 21 22 21
Total « ft « ... 1000 1000 1000

The movement has been nearly con
tinuous, but the contents of the first 
three divisions have only increased from 
31 to 33*4% of all. Their actual growth 
has however been 23%.

When the number of insured persons 
unemployed is subtracted, the percent
ages for July, 1931, are as follows;—

Loudon ... ♦ ft ft 206 N.W. ... 162
S.E. ft ♦« 66 Scotland... 100
S V̂ 76 Wales 41ft * ? • ft ft ♦
Midlands...

♦ ♦ ft
♦ ̂ ♦

1 w
154 N. Ireland 21

N.E. • « ft 154 Total ... 1000
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73
2
2
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4 
2
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73
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TABLE A

TOTAL IMPORTS OP RAW MATERIALS— REVALUED AT PRICES IN CORRESPONDING
PERIOD* OF 1924

WITH CERTAIN PARTLY MANUFACTURED GOODS BUT EXCLUDING RUBBER. £Mn.

First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

Third Quarters 
at Prices of 3rd Qr., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1929 1930 1931 1924 1929 1930 1931 1924 1929 1930 1931 1924 1928 1929 1930
l*ig'iron, &c...................... 1-8 1-2 1-9 1-3 2T 1-6 1-4 1-3 1-7 1 1'5 1-4 1-3 1-8 1-4 1-5 1-0Copper, tm, lead, zmc ... 5-9 6-8 7-3 6-3 5-9 7-2 7-3 7 .7 7-2 I 6-8 6-8 6-2 6-0 7-7 80 6-9Yarns 1-7 1-8 20 1-7 1-7 2-2 1-8 1-8 1-7 2-3 1-9 1-9 2-0 2-2 2-5 2-3Leather ........................ 2-7 2-9 3-0 2-9 3-4 3-2 3-2 3-4 3-5 2-7 2-8 2-9 3-9 3-5 3-3 3-6
Mineruls (non-metalB) ... 1-4 1-4 1-5 1-2 1-5 1-5 1-6 1-1 1-5 1-6 1-4 1-0 1-4 1-4 1-6 1-2Iron Ore ... 2-3 1-5 1-8 •7 2-4 1-6 1-0 -8 2-3 ' 1-8 1-1 •6 1-6 1-2 1-8 -9Non-Ferrous Metals 3-7 4-3 4-6 3*3 3-9 5-7 5-1 3*7 3-8 4-5 3-8 3-2 3-8 4-9 5-2 41Wood ........................ 7-1 7-0 8-2 5-8 9-4 9 6 11-4 8-0 19-8 20-8 18-9 13-1 14-8 14-1 15-6 13-5Oil Seeds, &c................... 12-1 14-5 12-2 12-4 12-6 13-6 12-9 13-5 13-7 12-5 11-0 10-9 13-6 12-7 13-4 12-0Hides ........................ 4-7 4-8 5-5 4-9 5-5 3-9 4-6 4-7 5-9 4-8 4-8 5-2 5-2 4-7 5-0 5-2Paper Materials..............
Textiles (other than 

Cotton and Wool)

1-8 31 3-4 3-0 2-7 40 3-7 2-6 3-7 4-0 3-6 3-5 3-3 3-5 4-3 3-6
4-6 5-1 5-5 3-8 3-3 3-7 3-4 3-6 2-7 2-8 2-1 2-4 6-7 5-8 6-9 4-0

Cotton ......................... 39-6 43-7 33-2 24-7 18-0 25-2 19-8 17-8 17-2 15-7 11-7 12-8 46-8 37-0 34-5 29-3
Wool ......................... 21-5 23-0 22-4 22-7 25-0 27-6 23-9 29-0 11-6 9-6 11-7 9-0 16-7 14-0 17-7 17-0
All above groups, and 

Miscellaneous 113-3 123-8 115-5 97-9 99-4 113-1 104-1 101-5 99-6 94-9 86-6 82*6 131-2 117-7 125 0 109-2

Ezcl. cotton and wool— 
Total Imports 52-2 57-1 59-9 50-5 56-4 60-3 60-4 54-7 70-8 69-6 63*2 60-2 67-7 66-7 73-8 62-9
Net Imparts............. 44-6 60-4 6S-8 44-5 49-6 1 64-7 64-6 48-9 64s 64-6 68-1 66-8 69-9 60-1 67-6 66-6

* Therefore the figures for different quarters are not comparable for those groups where average values
varied considerably during the year 1924.

TABLE B.

EXPORTED MANUFACTURES— REVALUED AT PRICES IN CORRESPONDING PERIOD*
OP 1924. £Mn.

>

First Quarters 
at Prices of 1st Qr., 1924

Second Quarters 
at Prices of 2nd Qr., 1924

Third g 
at Prices o f .

Quarters
W Q r ., 1924

Fourth Quarters 
at Prices of 4th Qr., 1924

1924 1929 1930 1931 1924 1929 1930 1931 1924 1929 1930 1931 1924 1928 1929 1930

Earthenware ft ft • 3-0 3-5 3-7 2-5 3-2 4-0 3-4 2-6 3-3 4-0 3-3 2-5 3-3 3-8' 4-0 3-1
Iron & Steel ft ft ft 0 0 018-8 22-5 19-6 10-2 20-0 21-2 16-5 10-4 17-7 20-4 14-8 9-5 17-6 22-0 21-7 13-3
Non-Ferrous Metals 0 0 0 4-2 4-6 4-2 3-2 3-8 4-9 3-7 2-1 3-8 4-9 3-5 2-5 3-8 4-1 5-1 4-1
Cutlei^ 4̂4 ft ft ft 1-9 2-4 2-5 1-5 2-2 2-7 2-3 1-8 2-3 2-7 2-2 1.7 2-4 2-9 2-9 20
Electrical Goods ♦ # # ft ft ft 2-3 30 3-5 2-6 2-4 3-6 3-1 2-1 2-5 3-4 3-5 1-9 3-5 3-1 3-9 2-9
Machinery ... • 99 w 0 410-3 140 12-9 8-4 11-0 13-7 11-9 7-7 11-3 13-4 10-9 7-2 12-2 14-1 14-3 11-2
Cotton 4 44 0 0 048-3 47-6 41-2 24-2 50-7 42-6 30-5 22-9 50-2 44-8 28-0 25-5 49-9 46-4 41-1 24-8
Wool # S # 4 40 16-6 13-5 11-3 8-0 15-6 10-8 7-9 6-5 18-9 15-6 10-8 8-9 16-7 12-9 12-3 9-4
Other Textiles 044 0 0 0 6-7 9-5 8-8 6-4 7-3 90 7-6 6-1 7-8 10-3 7-8 6-6 8-0 10-2 9-8 7.0
Apparel » ft ft 0 0 4 71 6-9 6-6 4-9 6-5 5-8 4-9 3-9 8-6 8-0 6-4 5-5 7-8 7-2 7-6 5-4
Chemicals ...

V ft ft# 9 # 0 00 6-8 7-7 8-0 5-9 6-2 7-5 7-2 8-1 61 8-0 e-8 5-6 6-4 7-8 9-9 6-7
Oils... 0 4 4 0 00 1-9 2-5 2-5 2-0 2-6 2-8 2-4 2-0 2-2 2-5 2-2 1-8 2-2 3-2 2-6 2-1
Leather 00 4 0 0 0 1-6 1-5 1-4 •8 1-8 1-8 1-5 •9 1-6 2-0 1-1 •9 21 1-8 2-1 1-1
Paper 4 4 4 0 04 2-2 2-5 2-7 1-9 21 2-7 2-3 1-8 2-3 2-8 2-3 1-9 2-5 2-5 3-0 21
Miseell. 900 ft ft ft 16-6 27-3 25-3 20-4 17-4 31-1 28-9 20-3 20-5 30-1 26-8 200 200 29-9 30-2 27-8

Total 404 148-2 169-0 154-2 102-9 153-2 1640 134-1 97-2 159-1 172-9 130-4 101-9 158-4 171-9 170-5 123-0

* Therefore the figures for different quarters are not comparable for those groups where average values
varied considerably during the year 1924.

359

. 4

r -

'!•* •i!- ;
t  »

• 4 •

«

h  M ««

.«  ̂#

I » ¥4

%I «
. 4

> t
I  • m



r

L-t

I Ji.•A

H

i i

iu

Value of Exports of the Produce and Manufactures
United Kingdom in the 3rd Quarters of 1924, 1930 & 1931.

Co u n t r ie s  a n d  R e g io n s
(pre-war areas)*

TO WHICH CONSIGNED.

AMOUNT. £M n. P e r c e n t a g e  o f  To t a l .

^ 0

•  •  *

•  • •

•  •  •

Russia ...
Germany and Poland 
Austria and Hungary 
Belgium, France
Italy ... ... ... ...
Norway, Sweden, Denmark, Holland 
Switzerland, Spain, Portugal 
Greece, Balkans, Turkey 
European Islands

9 ̂  •

•  # «

^ 9 4

• «  •

Total Europe ...

Egypt and Soudan
Algeria..............
Rest of North Africa 
East Africa 
West Africa 
South Africa

•  •  • 9 ^ 9

4  •  •

•  •  4

•  •  4

•  •

Total Africa

Asiatic Turkey, Syria, Persia, e tc ....
British In d ia ......................................
Ceylon, Straits, Borneo ..............

4 •

Siam
China and Hong Kong 
Japan and Korea 
Pacific Islands..............

• • ft f t  •  4

ft » ft f t  •  « ft ft •
•  •  ft ft • ft

Total Asia

Australia, New Zealand

Canada and Newfoundland, etc. 
United States..........................

Total North America

Mexico, West Indies, Central 
America

B ra z il......................................
Peru, Chile ..........................
Argentine. Uruguay, etc.

and Equatorial

% % • •  f t  •

f t  «  • ^ 4 9 4 4 4
Total Central and South America ...

To tal  (excluding S. Ireland) ...

South Ireland 4 4 9

1924 1930

i 3rd Quarte

3-31 3*74
8*93 7-68
106 115

.. 16*44 1010
4-54 3*52

. 15*70 13*81
676 4-11
3*61 1-96
1*951 1-66

62*30
1

47*73

415

%

2*76
*37 *36

104 1 *55
1-83 1*88
3*48 3*45
7*72 7*76

. 18-59 16*76

.1 2-51

i1
1-68

. 22-90 10*56
3-59 3*46

i 2*39 1-84

9-24 3*28
619 2*00

*42 •33

. 47*24 23*15

. 2212 12-28

8*15 7*27
. 12*58 5*81

. 20*73 1308

1 5*34 3-87

3*33 1-81
2*08 1*48
8*14 7*67 1

18-89 14-83 1

189-87 127*82

10-98 8-44

1931 1930 1931

3rd Quarter.

32-76

11-84

1
' 1*75 1 2*9 2*7

4-7 6 0 5*6
*6 9 •9

8*7 7-9 8*5
2 4 , 2*8 2*7
8 25 10*8 11*2
3*55 i 3*2 2*8

i 1*9j 1*5 2*1
1-0 1*3 1-7

32-8 37-35 38*2 1

4

2*2 215 2 1
*2 *3 *3
*55 *4 6
95 1*5 15

1*8 1 2*7 22
41 6*1 71

9-8 13*1 13 8 1

1*3
8-3
2*7
1-4

1-2
8'8
2-3
1*3

4-9
3-25
•2

2-6
1-6
•2

3-4
1-9

•3

16*42 24*9

7*22 11*6

181 19*2

9*6 8*4

5-20
4*27

9-47

4-3
6-6

5*7
4*6

6-1
5*0

10*9 10-25 111

2'54 2*8 3*0 3*0

1 *89 1*75 1*4 1*0
*51 1*1 1*15 *6

3*99 4*3 6 0
1

4*7

7-93 9'95 11*6 9*3

85-64 1000 100*0 1000

7*62 5-8 6-6 8-9

• But Prance inoludes Alsaoe. etc,, and Italy includes Fiume.
As values are given to two deoimal places only, the totals are not always identioal with the sum of the items
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of ..
50 & 1931 ^

STOCKS OF STAPLE COMMODITIES
Table suppleme7itary to the summary tables p. -2, Special Mem. 32

(1) Total supply seasonally corrected, exclusive of European and 
Asiatic mill stocks.

(3) Total supply outside hands of consumers less Japan Stocks.

(8) London Metal Exchange Visible Supply plus ‘ ‘ Pin’ * estimate of 
Straits Stocks.

U) U.S. and Mexico refined stocks to April, 1930. U S. only 
since : U.E, stocks in official warehouses.

(6) Visible supply in U.R. and U.S.

(6) An estimate of World’s stocks supplied by Rubber Growers’
Association.

(7) Total visible supply, exclusive of Interior Stocks in Cuba prior
to Oct*. 1926.

(8) Bonded Warehouse Stocks to Jan.. 1929. Tea Brokers’ Assoc.
since.

(9) Visible supply in Brazil (Ports and Interior). Europe* U.9.A. 
(10) Stanford Wheat Studies Estimate of World’s Visible Supply. 
(It) Stocks of Crude and Refined Oils in U.S.

1
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% < V/O % O ' ^Mn. £Mn.. £Mn. £Mn. £Mn. JMn.
1924

Average... 100 — 100 100 7-4 11-2 2070 * 226 147 109 390
1930

1st Or. Av. 120 96-6 103-6 12T 11-1 2500 23S0 240 120 61+36 350
2ndQr. Av. 117 98-8 101-3 12-5 11-7 2380 SSIO 237 107 61+36 360

JU L Y ...... 112 +  0-6 99-7 100-4 13-1 3-3 2150 S2S0 233 103 70+36 364
AUG......... 106 — 7-2 99-2 100-9 3-5 3-1 2100 S400 224 95 66+34 367
SEPT........ 110 +  6-0 99-7 100-4 2-4 2-6 2340 i/,30 207 89 65+34 3.58
OCT.......... 103 — 9-9 101-3 98-7 12-8 17-7 2220 £300 230 95 66+36 357
NOV.......... 105 +  2-8 103-9 96-3 11-5 8-4 2070 £140 226 100 60+33 355
DEC.......... 99 — 5-8 103-3 96-9 10-4 5-4 2150 ££00 226 103 64+33 372

1931
JAN.......... 96 — 4-0 103-5 96-8 7-8 4-5 2210 £110 238 102 65+33 350
FEB.......... 94 — 3-5 98-5 101-8 60 13-6 2060 1050 218 99 58+34 347
MAR......... 95-5 -f  2-7 99-6 100 6 7-4 6-0 1960 m o 213 98 59+33 350
APR.......... 94 — 3-0 100-2 99-9 1-4 •3 2270 ££10 228 94 61+35 354
MAY ...... 80 -17-0 103-0 97-6 •9 10-1 1980 1080 218 93 62+34 353
JU N E...... 82 -  1-1 104-6 96-0 4-4 8-4 2196 £080 205 89 71+34 352
JU L Y ...... 86 4- 8 T 101-5 98-7 2-3 2-9 1980 £090 218 96 66+34 359
AUG......... 82 — 6-8 99-2 101-3 1-6 1690 lOSO 202 87 58+35 360
SEPT........ 78 -  3-3 97-9 102-9 1-3 1680 1740 192 79 58+50 352
OCT.......... 87 +15-8 92-6 108-1 2-5 1390 U40 217 98 70+51 357
NOV.......... 92 +  8-8 94-0 106-5 60+38 355

£Mn. £Mn,

1632 242

1721 214

1794
1767
1764
1791
1801
1839

1836
1782
1726
1698
1700
1744

1750
1708
1675
1688

284
279
284
296
310
320

323
299
238
209
222
264

279
261
234
235

£Mn, _£Mn.. % <yo £Mn.

791 324
1

11-7 ■ 48-5 601 100

973 229 10-8 ' 56-6 684 122
962 229 10-7 55-1 591 74
952 241 10-7 53-1 633 69
936 250 10-6 53-0 648 69
927 255 10-6 52-6 649 65
924 257 % 10-5 51-6 656 65
920 265 10-5 51-1 672 70
915 269 11-1 49-7 706 66
909 281 10-6 49-5 784 68
909 293 10-5 51-0 646 76
921 295 10-5 , 53-3 587 75
925 292 10-3 54-5 559 75
919 274 10-4 . 54-1 571 68
908 272 10-6 52-1 623 60
898 283 10-5 i 51-3 633 62
895 286 10-4 ' 52-4 655 125
897 288 10-2 53-6 656 126
896 288 10-2 531 600 168

626 175

3-75
210

1-88
1-96
1-69
1- 65
2- 04 
1-52

1- 87
2- 50 
2-23
2- 31 
1-98 
1-56

1-75
3- 58
3- 69
4- 31
5- 02

3- 70 
2-32

2-37
2-29
2-09
211
2-23
2-30

217
2-52
2-63
2-61
2-26
212

2 14
4- 31
4- 28
5- 71 
5-76

f ExolnsiTe of investments in amiiated Banks. ‘ft 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 seep. 300. | First figure Bankers’ , second figure. Others.

Da te s  of  F ig u r e s . St o c k s  an d  Sh a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
CLEARINCs; I — Three weeks covering two Stock Exchange Settlement Days and 4th of following month.

Country and Provincial— Proportionate totals for 24 working days.
Ban k  OF ENGLAND! -  V * 4.U
TREASURY BILLS month.
Cl e a r in g  B a n k s— Averages for month.
Mo n ey  R a te s— Averages for week ending 15th of month.

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

Bar
SilTer(Cash)*

d.peroz.std

Board o( Trade Index Ko8. 

General.
%  %  %

Pood.

Statist (Sauerbeck) Index Nos.

Food.

%
Raw

Materials.
%

Total

RETAIL.

M. of Labour.

Food,

%

Cost of 
LiTing.

/O

WAGES.

New Index 
of Average 

weekly wages
%

1924 1
Average. | 34*0

1930 I
1st Qr. Av. I 20'2 
2nd Qr. Av. I 18*3

JULY ......1 16-0
AUG..........  16-3
SEPT...........I 16-8
OCT............  16-7
NOV...........  16-7
DEC............ 1 15-3

1931 I
JAN.............I 13-7
FEB.............I 12-3
m a r ........... I 13-8
APR............ 13*0
m a y .......... 13 1
JUNE ...... 12-3

JULY ......  13-2
AUG........... I 12-6
SEPT.......... 130
OCT............  17-3
NOV........... I 21-3

100 100 100 100 ★ 100 100 100

76-9 80-7 74-8 785 78-6 1 1 75 92
73-4 76-9 7L-5 74 7S 68 71 89

71-7 76-4 69-2 72 71 65 68 89-5
70-8 '! 75-9 68-2 69.5 70 64 66 89-5
69-5 74-4 67-0 70 70-6 62-5 65 89
68-0 72-9 65-4 70 71 61-5 65 89-5
67-4 72-5 64-7 68 69 61 64 88-5
65'5 69-8 63-3 67-5 68 59 62-5 87-5

64-3 68T 62-4 67-5 67-5 58 61-5 87
63-9 67-2 62-1 65-5 66 59 61'5 86
63-7 66-8 62-1 66 65 58-5 61-5 84
63-6 67-7 61-5 66-5 65'5 51 61 84
62-8 68-1 60-1 65 04 55 59 83
62-1 68-1 59T 65 64 56 59-5 84

61-5 65'8 59-2 63 6£ 54 57-5 83
59-9 64-8 57-3 62 6£'5 53 67 83
69-7 64-9 57 0 : 62 6S-5 55 58 83
62-8 67-8 60-2

1

63 63-5 57 69 83-5

100

87-5
82

84-5
84-5
84
84-5
83
81

80
79
76
76
75
76

75
75
75
76

100»

98-5981
981
981
981
981
981
981

98; 
97, 971 
97 
97 
97

97
963
963
96?
963

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., 1921.

Da t e s . ■Sil v e r —Average for week ending 15th. 
Bo a r d  o f  T r a d e —Average ifor month. 
St a t is t — End of month.
R e t a il —E nd of month,

3 6 3

W a g e s— 15th of month.
U.S.A. Wh o l e s a l e — .Average for month. 

Re t a il — 15th of month.

•l*** ■*- •< f'

BUREAU OF LABOR
— ^
m H fl

S c  s
^  5  

%

111
% %

100 100 100

93-9 104-8
90 6 103 97*

86-6 99
85-6 99
86 8 100
84 2 99
82 0 97
79-9 94 94

78 6 91
770 87
76-9 86 6
74 7 86
72 7 83
71-4 81 68

71 4 81 6
71-6 82
70-4 82

I No rent reetrletioo 
•Juno
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TRADE AND OUTPUT.
TOTAL IMPORTS (Values).

Food. 
Drink and 
Tobacco.

£Mn.

Raw
Materials.

.£Mn.

Mann-
(actnres.

£Mn.

EXPORTS OF U.K. GOODS (Values).

1924 
Aremge..

1930 
IstQi-.Av 
2ndQr.Av.

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

1931
JAN.......
FEB.......
MAR......
APR.......
MAY .....
JUNE....

JU LY....
AUG.......
SEPT.....
OCT.......

47-6

40-1
380

39- 2 
37-2 
36-7 
44-1
40- 6 
44-4

36-2
300
32-6
32- 5
33- 3 
33-4

35-1
31-8
33-6
40-8

42-8
S9-4

S8-6
S6-7
35- 7 
40-3 
37-7 
4V9

36- 9 
35-3
33- t  
S4S
34- 5
33- 9

34- 6 
S14
35- 7
37- 3

33-3

261
21-4

19- 1 
17*5 
16-5 
18T
16- 5
20 -  6

17- 9
13- 3 
15-1 
15-5
14- 6 
14T

13-6
12-5
11-2
n-9

SS-8
S3-1

SS-1 
9V0 
Sl-I 
17-8 
14'S 
1&8

U-6l t 6
14- 9
15- 8
15- 5
16- 3

16-7
15-7U'3
1V7

25-0

27-3
25-9

260
24-2
24-6
27-7
21-6
23-8

20- 4
19- 5 
22*3 
20'9
21-  0
20 -  2

20-7
201
22-6
27-2

56- 8 
S5-9

SG-0
S4'6
S4'S
57- 1 Si-3
S4'4

SO-7
SOS
SO-3
tO-6
SO-7
SO-7

SO-7
SO-555- 8
56- 6

Total a u  c Foodi Total Pig
Iron.(including

Miscellaneoui)
Drink and 
Tobacco.

Raw
MaterialSi

Mann*
(actures. (includingMiacellancous)

Coal. Stocl.

£Mn.
a Tons Tons Tons

£Mn. £Mn. _£Mn$ £Mn. Mn. 000 000

106-4 94*8 4-7 8-9 51*6 * 66-e * 21-2 520 641
94-5 94'4 86-4 4-1 5-0 6-2 6-4 42-8 42-1 54-7 55-0 21*9 598 743
86-1 89-1 77-9 3-5 4-1 5-3 5-4 36-7 38-7 46-9 40-5 191 553 639
85-2 87-6 78-5 4-4 4'1 5-2 5-0 39-7 38-1 50-7 4S-6 16-9 439 547
79-9 843 73-6 4-0 3-6 4-4 4'4 33-1 31-8 42-8 41-1 18-6* 376 441
78-7 St-5 73-3 4-2 3-6 5-0 40 32-0 31-7 42-7 41-7 18-2 397 532
90-9 S6S 83-7 4-4 3-5 5-3 49 35-9 34-0 46-9 43-7 18-7 375 451
79-4 74-9 72-6 4-8 3-7 4 7 4-6 32-7 33-0 44-1 43-2 19-8 358 424
89-6 SS-'J 84-4 3-5 3-5 4-7 4-7 27-6 28-6 38-5 39-5 18-7* 317 322

75-6 7S-S 69-6 3-7 4'4 3-7 3-8 28-7 27-6 37-6 87-3 18 4 305 361
63-6 68-9 57-8 2*8 3-6 3-8 4'0 24-0 24-9 31-8 33-7 19-2 320 486
70-7 69-0 65-2 3-0 3-6 4-1 4'i 25-6 24-6 34-0 33-6 18-2 323 458
700 71-7 63*4 2-9 3-6 4-1 4'4 24-3 So-9 32-5 35-0 18-2» 302 397
69-6 71-4 63-9 2-8 S-2 4-0 $-8 26-0 26-6 33'9 34-7 18-2 313 425
68-6 7S-S 62-6 2-6 S-9 40 4-2 21-7 S3-2 29-4 S I4 16-9 302 393

70-1 71-7 65-2 2-7 8-5 3-8 3-7 26-6 25-4 34-3 SS-9 14-9 266 377
65-3 6S-6 61-4 2-6 S-4 3-4 S-4 22-0 21-1 29-1 28-0 16-9 249 349
68-3 70-7 64-6 2-7 S3 3-7 3-7 22-2 i s -0 29-8 SOS 16-8 232 367
80-7 76-5 75-4 3-4 2-7 4-3 4-0 24-0 2S-7 32-8 30-6 17-8 267 411

t Total for Quarter. * Four weeks, excluding bank holiday week.
A  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.—Totfil for 4 weeks ending approximately at end of mouth. 
IRON AND STEEL.—Output for a standard four-week month.

TRANSPORT. UNEMPLOYMENT
SHIPPING.

Tonnage of Ships 
(with oargoes).

Entered Cleared 
British Ports.

Index of

1924
Average....] 

1930 
1st Qr. Av. 
2nd Qr.Ar.

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

1931
JAN....
FEB...,
MAR...
APR.
MAY...
JUNE

llll tona 0000 tona

O 9 »ass

%of

^ 09be 41
£ 3

1924

RAILWAYS. 
(Standard Gauge).

Freight Traffic.

c«O

JULY
AUG.
SEPT.
OCT..

461 544 100

457 516 537 677 84
553 649 553 635

1
79

605 541 571 541 71
564 5T7 589 667 71
588 561 579 663 79
557 6S4 581 551
496 504 511 619 —

512 516 489 613 64

451 487 469 497 64
401 481 423 400
478 610 466 473 59
459 478 465 471 54
511 511 504 m 56
558 630 507 497 56

664 605 536 507 58
568 521 502 483 55
535 510 503 489 55
522 491 538 609 ! 77

100

64 
62

61
70 
68 
62 
68
71

70
65
66 
67 
70 
64

62
63
62
73

483
440
474
515
449
438

437
395 
445 
427
396 
415

Weight. Re* 1bO u 4B* ceipts. %Q> c bc.2
*

%d&

d

c  S
Ail

Goods.

•
d
0 d

u
CO
<
0

1 ■■
Z
c
bfic

2
*3
A•Pd

.5^ro g
•ss

l |
o>0

0000 tons £ Mn. poo 000 _oop 000
Si

000
0

000 000

1743 651 8-89 941 72 62 116 78 99 35

1797 527 8-82 1216 145 50 : 85 61 190 62
1501 509 8-04 1351 222 63 11 102 58 151 82

1480 485 8-20 1519 301 71 114 65 160 102
1434 413 7-54 1546 252 80 126 70 166 105
1529 456 8-17 1605 246 83 137 76 178 103
1603 512 8-76 1735 282 91 151 82 200 96
1640 439 8-18 1771 225 98 168 86 > 232 96
1692 418 8-11 1847 210 109 173 92 ■ 246 115

1535 410 7-99 1972 208 99 178 95 ' 288 112
1471 367 7.37 2017 239 99 187 101 274 104
1571 417 8-01 2028 292 102 192 107 247 90
1430 401 7-49 1968 278 101 194 108 220 93
1324 419 7-05 1957 288 100 196 110 207 92
1380 421 7-38 2068 377 101 199 110 214 100

' 1335 421 7-42 2128 387 97 ■ 202 111 23.5 107
1271 351 6-87 2118 328 102 i 203 114 245 110 :

2173 316 105 i 210 113 264 114 i
2168 302 95 j 205 115 302 81

-. Excludes commerce, etc. f Excluding those disqualified for bonefli 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 Indices—Averages for Month. 
Unemployment—Numbers about 25th of month.

365

INSURED PERSONS UNEMPLOYED f 
(Great Britain and North Ireland).

Males

u 0>
^ CQ

e

Females

431
465

499
532
552
581
610
647

697
714
701
683
677
685

705
722
738
726

o

000̂
263

383
491

551
673
584
584
598
653

691
680
638 
625 
621
639

679
695
707
625

120
179

213
217
207
197
192
219

211
202
181
184
185 
202

213
219
222
161

F o r S u p p le m o n ta ry  T a b le s  o f  
U n o m p lo y m o n I see  page  366.
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k € SUPPLEMENTARY TABLES OF UNEMPLOYMENT.

NOS. ON LIVE REGISTER, GT. BRITAIN.-OOO’s.

Nearest 1000

OCT.

« «
NOV.

Males

Bank 
2048 
2046 
2062 
2086 
2114 
2096 
2123 
2147 
2134 
2126 
2114 
2156 
2120 
2129

Females

Holiday
666
674
672
676
687
693
689
679
658
641
624
611
591
555

Total

2714
2719
2734
2762
2801
2789
2812
2826
2792
2767
2738
2726
2711
2684

ESTIMATED NOS. EMPLOYED,* GT. BRITAIN.—000*8

1924, 1st Qr. 
»» 2nd ,, 
,, 3rd ,, 
.. 4th ,, 

1925,1st „  
,, 2nd ,, 

3rd „  
M 4th „

1926, 1st „  
,, 2nd ,, 
„  3rd „

4th ,,
1927, 1st „  

.. 2nd „  
„  3rd „  
.. 4th „

1928, 1st „
,, 2nd ,,
,, 3rd ,, 

4tb ..

4 $4

» • •

$44
94 $

9 9 9

9 $ 9

9356
9617
9533
9550
9562
9612
9512
9708
9800
8888
8461
9052
9839

10082
10064
10026
10006
10051
9966
9985

1929, 1st Qr.
„  2nd 
,, 3rd 
M 4th

1930, 1st 
„  2nd

3rd 
., 4th

1931, 1st 
,, 2nd 
,, July 27th 
,, Aug. 24th 
„  Sept. 21st 
„  Oct. 26th

f 1

10032
10265
10297
10233
10021
9868
9712
9540
9308
9474
9353
9365
9326
9436

* Excluding sick and those inTolved in trade disputes.

PERCENTAGE OF INSURED PERSONS UNE.MPLOYED.—GREAT BRITAIN AND N. IRELAND

Near 
End of 
Month.

9
d
o

C O

"3
S,

1 4tf.
£d
Bob

•c
0'Oao

1930 O ct.... 18-7 19-4 16-8 9-2
Nov.... 19-1 19-8 17-2 10-0
Dec.... 20-2 20-7 18-8 9-8

1931 Jan ... 21-5 22-1 19-9 12-2
Feb.... 21-7 22-6 19-6 12-4
Mar..., 21-5 22-7 18-4 120
Apr.... 20-9 22-0 18-0 11-6
Blay... 20-8 21-9 17-9 11-4
June.. 21-8 23-2 18-4 11-6
July... 22-6 23-8 19-5 12-1
Aug.... 22-7 23-7 200 12-4
Sept... 23-2 24-3 20-4 12-9
Oct.... 21-9 23-6 17-5 13-4

tn
16-2
16-4
18-6

19-4
19- 820- 8 20-0 
19-6 22-0 
22-3 
21-9 
21-8 
19-8

24*2
24-0
24-5

27-4
27-6
29-3

26-0
26-7
27*8
26- 5 
25-7
29- 6
30- 6 
30T 
30T
27- 0

29-7
29-5
27-4
27-4
27- 2
28- 2
29- 5
30- 0
31- 3 
28-2

21- 4
22- 7
23- 5

20-3
28-6
31-2

27-3
28T
33-4

25- 7
26- 4 
26-4 
26-0
26- 9 
26-2 
28-2
27- 8
28- 2 
270

30- 6 
32-2
31- 5
31- 2 
34T
32- 5
32- 8 
33'5 
34-4
33- 3

30-9
300
29-7
29T
28-5
27-8
27- 9
28- 4
29- 0 
26-0

FOREIGN EXCHANGES.
AVERAGE OF DAILY RATES.

Paris 
f. to £

Milan 
). to £

Berlin 
M. to £

Amster
dam 

fl. to £
Parity .

1980 
JAN. ..
FEB.....
MAR....
APRIL 
MAY ... 
JUNE .

9 9%

9 9%

124-21

123- 91
124- 16 
124-26 
124-10 
123-90 
123-81

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

1981
JAN....
FEB....
MAR...,
APRIL
m a y ..,
JUNE ,

tt• «

J U L Y ......
AUG.........
SEPT, (fi)

(b)
( c )

Week ending 
Oct. 3 .... 

10 . . . .  
17 2.
31

Nov. 7 
.. 14

• • •

123-66
123-82
123-77
123-85
123-65
123-60

123-81
123- 94
124- 13 
124-28 
124-34 
124-24

123-82
123-90JgS-93
lOO'O
115-64

I %
I I 9 9 9'

98
97- 7
98- 27
99- 67 
98-79
95- 64
96- 37

92-46

Prague 
kr. to £

Zurich 
f. to £

Stock
holm 

kr. to £

93-05
92-87
92-84
92-78
92-71
92-76

92-88
92-98
92-83
92-80
92.78
92-72

92-74
92-81
92-74
92-82
92-91
92-94

92-86
92-87
$t-l
78'8
88-02

77-2
75-1
74- 9
75- 40 
75-21
72- 95
73- 42

20-43

NewTork 
$ to .£

12-107 24-02 25-2215 18-159 4-866
20-387
20-366
20-382
20-374
20-365
20-372

20-385
20-387
20-404
20-412
20-379
20-369

12-102
12-123
12-125
12-097
12-081
12-086

164-58
164-26
164-11
164-16
163-97
163-85

25-163
25-198
25-136
25-094
25-108
25-085

18-136
18-124
18-106
18-092
18-111
18-095

4-8695
4-8621
4-8632
4-8634
4-8599
4-8588

20-418
20-438
20-406
20-408
20-434
20-496

12-092 
12-089 
12-067 
12-058 
12-068 
12 061

164-05
164-17
163-82
163-79
163-79
163-70

25-044
25-047
25-049
25-020
25-049
25-040

18-097
18-112
18-093
18-096
13-101
18-101

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

20-5068
20-573'
SO-609
17.00
19-361

12-066
12-103
12-119
12-106
12-103
12088

163- 90
164- 08
163- 95
164- 06 
164-11 
164-19

25-075
25-181
25-246
25-235
25-219
25-081

18-136
18-147
18-142
18-148
18-143
18148

4 8550 
4-8565 
4-8585 
4-8600 
4-8641 
4-8650

16-55
16-57
16-81
16-86
16-53
15- 96
16- 00

12-057
12-046
li-0 4 0
9-78

11-34

9-57
9-57
9-54
9-70
9-63
9-33
9-40

163-97
163-96
16$'07
m s
132-72

24-995
24-922g4-9t0
SO-IS
21-74

128-5
150
130 
132
131 
127 
127

19-8
19-60
19-75
19-99
19-90
19-25
19-38

18-146
18158
18’159
16- tS
17- 51

16-79
16-66
16-56
16- 78
17- 34 
17-29 
17-70

4-8566
4-8573
4S601S'94
4-542

I

3-89
3-85
3-875
3-926
3-889
3-762
3-783

Buenofi
Aires

Rio de 
Janeiro Bombajrj

d« to $ d. per mil. jd.per rap
47-58 27( 18

45-12 5-52
1

17-931
42-70 5-55 17-907
42-24 5-72 17-862
43-61 5-81 17-859
43-02 5-86 17-835
41-67 5-631 17-816

40-65 5-34 17-821
40-67 • 4-87 17-790
40-37 4 98 17-788
38-50 t 17-818
38-65 4-85 17-789
37-42 1 4-731 17-779

34-48 4-45 1 17-782
35-63 1 4-24 17-781
38-60 3-87 17-849
37-77 1 3-62 17-845
34-87 ; 3-33 17-856
34-70 ,

1
! 3-71
,

17-777

34-61 3-58 17811
31-96 3-16 17-769
30-81 3-05 17-76533-oe 3-31 17-770*
32 08 3-16 17-765*

35-04 3-65 17-781
30 33 3-2* 17-796
3217 3-46 17-796
32-65 ’ 3-64 17-898
32-98 1 Z-TJ 18-078
36 04 3-95 18-143
38-81 3-94 18-164

Hong
kong 

d. per $
Kobe 

d. per yen
—  i 24-58

19-47
18-66
18-24
18-40
17-67
15-45

15-41
15-88
15-90
15-81
15-55
13-91

24-23
24-28
24-38
24-38
24-39
24-42

24-39
24-37
24-41
24-51
24-51
24-53

12-06 
11-26 
12 08 
11-99 
11-82 
11-77

24-48
24-41
24-41
24-41
24-41
24-39

12-34
11-81
11-88
is-ts
12-35

24-40
24-42
S441
t9.67
2619

14-45
14- 93
15- 35*
15- 18 
1518
16- 42
17- 71

30
30*
30- 26* 
29-95 
3003
31- 21 
31-22

(a) Average to Sept. 19th § Ist-llth . Quotations nominal from 15th-25th 
(6) Average Sept. 19th-30th.

t  Moratorium.
(c) Average for whole mouth • Nominal.
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UNITED KINGDOM.
Additional Figures Published since Nov. 22nd, 1931.

Stocks and Shares (New Series).
Fixed Interest—Price

— Yield
Industrials
Sensitive Index 
1st half-month ...
2 n d .....................

New Capital Issues.
For Great Britain 
For Abroad

Provincial Clearings.
As in Bulletin ...

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

Prices.

End Oct. End Nov.
96% 90%

104% 112%
94% 84%
Oct. Nov.

+  4-3 % -  1-5%
+  10-5% -12 -4%

« • •

November
£4,335,000

£74,000

November
£93.000,000

Week ending 
Nov. 30th... 177%

... 5T5%

... 5-85%
6% on Sept. 21st, 1931.

n

Silver (bar)—cash per oz. 18'8d. Week ending Nov. 30tb 
“ Times" Index (Wholesale).

Oct. 31st
Food ..........................  108%
Materials ... ... 95%
Total ..........................  100%

Nov. 30th 
108% 
94% 
99%

Railways.
Weight carried—

Llerchandise (A) .............
Fuel .....................................
Minerals and Merchandise (B) 

Goods Receipts
Exchanges.

> t
11

• • •

Weekending 
Nov. 21st 

,, 28th 
Dec. 5th

Paris 
. 96-07 
. 92-36 
. 85-67
Prague

Nov. 21st... 126’8 
., 28th... 121-8 

Dee. 5th... 112-9
B.Aires 

Nov. 2 ls t ... 37-40 
,, 28th... 38-35 

Doc. 5th ... 40-35

Milan
72-93
70-13
65-40

Berlin
15-85
15-23
14-26

Zurich Stockholm 
19-34 18 40
18-64 18-49
17-25 18-07

RiodeJ. Bombay H. Kong 
3-94 18-141 16-46
3- 98 18 104 16-41
4- 23 18-094 16-92

Sept., 1931 
Tons 4,402,000 

13,990,000 
3,655.000 

£7,631,000

Amsterdam
9-37
9-02
8-34

New York 
3-762 
3-614 
3-356 

Kobe
31- 36
32- 95 
35'41

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

1930
1931

> y
y 1
1 1

s t

Dec. 29th 
Oct. 26th 
Nov. 2nd 

9th 
16th 
23rd

1 >

) *

1 y

Gt. Britain—Males.
1,962,700 
2,115,500 
2,119,800 
2,129,200 
2 , 122.100 
2 . 110,100

Females.
680.400 
610,600 
591,100 
554,800
526.400 
505,000

\C

FRANCE.
Information communicated by M. LUCIEN M ARCH, Directeur Honoraire de

Statistique Generale de la France.
2dih November, 1931. labour; secondly, because foreign workers 

\ S  the winter advances, unemployment can undertake work of a special nature to 
l \  with its accompanying distress which French workers are unaccustomed, 

increases. The obstacles to the Two years ago the Government drew up 
entry of foreign workmen are not a plan of public works which was to make 
sufficient to ensure employment to French up the shortage of private enterprise, but 
workers; firstly, because of the pro- this plan has not as yet been adopted in 
nounced falling off in the demand for its entirety. At the moment, a part of this

367
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France]
plan which was chosen especially in order 
to check unemployment has again been 
submitted to Parliament, which will very 
probably decide to put it into effect. 
Unfortunately, we hav.e not at our dis
posal any funds put to reserve during the 
years of prosperity, and the balance 
between annual revenue and expenditure 
is to-day both precarious and difficult to 
attain. In October revenue was below 
budget estimates, a state of affairs which 
has not come about in previous months.

One cannot hope for an increase in 
revenue because of the crisis and the 
proximity of the new elections, and 
estimated receipts diminish while expendi
ture increases. For 1931 budgetary 
equilibrium is practically assured ; it is 
to be feared that it is by no means 
certain in 1932.

Moreover, the international position is 
unfavourable as all countries are affected 
by the crisis, each one seeking to keep to 
itself and to avoid as far as possible the

competition of other countries. In par
ticular the effects of the fall of sterling 
begin to show themselves to the detriment 
of French export industries; while 
Germany will continue to export to 
France, partly in payment of reparations. 
It is stated that French trade and industry 
have up to now been less affected by the 
crisis than those of other countries, but 
now the crisis in France is just as acute 
as elsewhere. The fact that the world’s 
gold seeks a refuge here has hardly 
any influence on business, since this 
depends on the state of credits, and 
credit is no better in Fiance than else
where, because of uncertainty, and the 
depreciation of collateral security.

As in other countries money is 
plentiful, but it is only used to prolong 
the life of enterprises which are compelled 
to lower their costs by increasing pro
duction, at a time when consumption is 
being restricted more and more. Never
theless many enterprises are compelled

FINANCE. PRICES.

Pre-War
1904-lS

1930
2nd Qr. Av...
JU LY..........
AUG............
SEPT..........
OCT.............
NOV............
DEC.............

1931
JAN.............
FEB.............
MABCH......
APRIL ......
MAY .........
JUNE.........

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

STOCKS & SHARES. mBu0
O
p:A

EXCHANGE- E

Index Nos. of Prices of CQ9a
Monthly

ATerages. •B i
oi K 9U

m03 03S3o
o
B9

O9 feS
d C

a
<n o sC ucaC J3

4
<0

XucX
B
X
2

•a
o

§ ii  1O :»9
CQ

9
S
e

E ” 9z
9O a>

t

a
f

O2 '

% % % % Mn.f.
00

U nJ.
to£ to

$ 00
Mn.f.

1 *r ' 3 4 5 6’ / if y97-6 97-0 j 114 117 184 12 25-2 6-17 50
1907-18 4

90-9 86-8 371 384 1561 499 123-94 25-50 71489-4 09-9 351 365 980 501 123-68 25-42 72990*5 91-6 322 348 887 432 125-83 25-42 72791-5 90-1 328 349 1351 486 123-78 25-46 72990-4 88-9 286 322 3650 480 i  123-85 25-49 74088-7 87-9 286 316 1134 380 123-65 25-46 74788-6 87-1 261 307 2311 425 123-60 25-45 753
88-0 86-8 227 267 464 424 123-83 25-51 777901 88-7 255 310 4228 394 123-95 25-51 77290-7 88-9 240 300 1304 411 124-13 25-55 77891-3 89-5 231 287 1163 441 124-29 25-57 78791 0 89-4 191 277 1457 430 124-35 25-57 77391-2 91‘3 158 254 1619 489 124-24 25-53 770
88'7 91*5 168 249 1002 419 123-89 25-50 78290-2 931 171 257 351 324 123-93 25-51 78491-3 91-0 154 236 341 352 115-42 25-47 78285 5 85"6 129 171 3545 385 99 07 25-39 81886-6 871

1
132

1
184 96-00* 25-51* 823

BANK OP FRANCE,

Current Accounts.

and Credits.

% Mn.f. %

WHOLESALE.

per
kilo

OOOf

00

Index Nos. 
for

% I %

RETAIL.

Index Nos. 
(Paris) 

for

1006
947
754
816
925
822
908

843
830
826
820
828
860

877
889

1096
1012

1505
1504
1474
1438
1606
1681
1637

9944 
110856 
112546 
'12555 
;i4078 
fS785 
'17122

1478
1414
1260
1480
1373
1385

18434
rl9733
20122
19510
20217
21368

1451 19616 
1316 25086 
1467 26184 
1556 26808 

,28823

17-08 
17 08 
17-08 
17-08 
17-08 
1708 
1708

1708
17-08
17-08
17-08
17-08
17-08

17-08
1708
17-08
17-08
17-08

352 
305 
310 
325
320
315 
290 !

17 . 
100 1 

ar 1913

IS

539
536
530
522
507
492
485

260 
240 ' 
240 
255 ■ 
255 
245

482
480

543
540

480 I 548 
483 559

255
250
255
270
320

468 ' 545 
466 I 539

455 526 
444 512
426
413

492
469

549
527
516
506
488
468
449

437
437
429
425
410
410

402
394
377
371

590
eol
626
637
637
647
649

649
650 
647 
641 
654 
632

615
595
588
671

SO
1001

597

590

539

565

Provisional. i 1st Qr. 19H. J Iiicludinfi Sinkins Fund, 

ea of Asnres. Cola. 1-4. 16th of month : 9. 12. 18. middle of month: 10. 11.based on daily aTeragea : 16-18, end of mootb ; 19, 20, "  dw inc ”  the month
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S4l
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PEB‘ .... 2817
hajl"....
AfSlL'- ?29

3915
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•IFg . . . . 3636

....3190
2cr...... %
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I® 353
809
B57
az7

1289
1513
U14
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263

2044
2209
2187
2244

1074
Usi
U 7i
1285
U2S
1253

1J7D
2049
1914
1810
1701
1800
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15ft)
12(6
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PRICES.

HOIiESALE. BETAIL,

Index Hos. 
for

Index Koe. 
(Fam̂ toi

> s
i

u i l
16 V iS

100 100 wYear 1913
532 W9
553 ^ 

;553 516
;548 ^

4̂
480
480
483
456
466

M5 ';^

559 f
545 ' <12 539:410

'526 %
512 S
432 ^ 
469 371

.537

.5̂

dor*̂' lie
tfi*'

/
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to liquidate, involving the banks which 
support them.

The Bourse, influenced by the poor 
state of foreign markets as well as by 
financial difficulties caused by the 
misuse of credit (difficulties which are as 
yet unsurmounted), is very depressed, and 
the volume of business remains very 
small. Fixed interest securities, which 
were irregular during September, rose a 
little during October, but without firm
ness. As far as equities are concerned 
quotations have continued to rise, but 
the index of quotations has fallen 40% 
over the year. In general, quotations 
are still falling, especially in the metal 
and textile groups, which are to-day 
worth half their value of a year ago.

Contango rates remain extremely low, 
backwardation again being noted with 
regard to certa in  secu rities. The 
market discount rate on first-class paper 
has risen a little.

Although the rise in the discount rate 
of the Bank of France has enabled it to 
profit rather more from discounting com
mercial paper, the loss it has sustained on

[France
sterling balances has caused a deficit 
which must be made up. The increase 
in reserve, which still continues, gives 
no profit at present, neither do the 
amounts on current accounts, which have 
also increased, since profitable and safe 
investments are very difficult to find. 
The fall in quotations renders collateral 
security deposited at the banks insufficient 
to cover credits. This is yet another 
factor which aggravates the difficulties of 
a number of industrial concerns, and 
jeopardises the existence of the banks 
involved.

Foreign trade is still slack. Never
theless the adverse balance of trade was 
smaller in October than in previous 
months. The export of manufactures 
seems to have risen a little, but it is still 
very much below the level of the same 
period last year. The increase in pro
tective tariffs in various countries is by no 
means favourable to international trade.

Wholesale prices are still falling, 
agricultural commodities falling pro
portionately more than manufactured 
products. There is hope that agree-

TRADE, OUTPUT, TRANSPORT &  EMPLOYMENT.
IMPORTS. EXPC)RT8.

Values 4

OUTPUT. SHIPPING. RAILWAYS. EMP'T.
Declared Values. Declared

Coal
(excl.
Saar)«

000

Pig
Iron.

Metric

Steel.

Tons.

Tonnage of <s

g s

Mn.
Tons.

>1

 ̂c dQ> 9) ^

Mn.f.

O'®
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‘3®

000.
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10H

M d . L

•

00

1
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• 1
O i
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s
a
PS

Mn.f.

*(8«
0a
sccS
s

Mn.f.

1

d
C

Mn.f.

00

Mn.f.

a
d’u
d
s
9aa

Mn.f.

(R
U0
Vd
Sd
s

Mn.f.

Wei
c

lm«
ports.

Mn.Me

Ight
if

Ex-
ports.

tr.Tns.

Ships
Carfi
'd
u4̂
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1904-13 641 105 333 103 474 65 135 274 2-89 1-24 3346 540 374 2-24 1-71 9-02f 34
1930

2nd Qr. Av. 4275 809 2530 939 3658 517 864 2276 506 3-02 4370 865 798 5-42 4-55 13-5-I- 273 54-0 241 149JULY ...... 4120 837 2263 1020 3530 527 822 2181 4-89 3-07 4499 861 790 6-46 4-62 285 50-3 278 182AUG. 4068 927 2297 844 3108 374 743 1991 4-98 3-19 4356 845 775 6-60 4-51 }l3-7-h 295 50-3 259 158FEPT........ 4206 1289 2044 873 3359 406 755 2198 5-19 3-08 4513 800 764 4-61 4-87 / 296 53-3 264 188MCT.......... 4620 1313 2209 998 3503 464 771 2268 5-30 2-99 4684 827 797 6-25 4-35 292 66-5 198 125NOV.......... 4250 1214 2187 849 3441 604 825 2112 4-92 2-84 4290 781 705 3-90 3-90 13-21- 268 54-3 137 75DEC.......... 4330 ! 1211 2244 875 3227 453 723 2051 6-01 2-86 4371 806 766 5-36 4-06 267 52-8 113 53
1931 1

JAN........... 3817 . 1074 1970 773 2574 335 613 1626 4-44 2-36 4543 801 746 4-16 3-24 1 231 481 59 27FEB.......... ,  4066 ] 1161 2049 865 2757 345 681 1731 5-02 2-68 4244 726 693 401 3-33 l i s t 240 50-4 40 20MAR......... 3929 ' 1171 1914 844 3076 342 734 2000 5-32 2-67 4535 775 722 4-29 3-46 ) 246 51-6 36 18
APRIL...... 3902 1263 1810 829 2877 418 670 1789 4-92 2-47 4205 739 675 5-12 4-46 1 255 49-5 35 18MAY......... 3575 1125 1701 749 2438 321 605 1512 4-83 2-33 4014 724 674 5-53 4-56 14-2t 251 48-2 42 20
JUNE ...... 3915 1283 1800 832 2513 414 593 1506 5-51 2-81 4106 691 650 5-37 4-59 $r 257 491 52 25
JULY ......

1

3636 1 1360 1534 742 2420 381 545 1494 5-25 2-63 4037 680 650 5-17 4-40 266 45'7 52 24
AUG......... 3190 ‘ 1203 1313 674 2316 296 516 1504 4-62 2-46 3933 680 644 5-25 5.70 1 270 46-1 48 23SEFT........ ! 3346 1219 1436 691 2435 334 551 1550 504 2-54 4074 654 656 4-88 3 07 1 278 48-6 52 31OCT.......... 1 3128 : 1198 1199 731 2535 380 670 1585 4-55 2-63 4289*

4 264 51-3 37 19NOV.........
f

.

t Total for Quarter. ProTlelonal.
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France]
ments which have been made to limit 
the production of certain commodities 
will be extended to others.

Internal trade is still slack. Revenue 
from the turnover tax increased between 
September and October as in other years, 
but the figure for October is ro% below 
that of last year. The volume of busi
ness on the produce exchanges has also 
declined. The increase in the portfolio of 
the Bank of France is due to financial 
rather than to commercial paper. Never
theless, the volume of business on current 
account in the provincial branches of the 
Bank of France has increased. Railway 
receipts are still falling, but the daily 
number of wagon loadings was higher in 
October than in September, though io%

below that of a year ago. Bankruptcies 
are becoming very numerous, the figure 
for October being 50% above that for 
September and that for October, 1930. 
Production is still falling off, especially in 
the iron and steel and building industries. 
Only I I I  furnaces were in blast on 
October ist, as compared with 1 13  in 
September and 140 on October ist, 1930.

The number of unemployed increases 
considerably as the slack season advances. 
Retail prices continue to fall, having 
declined 10% since last year. The cost 
of living has similarly fallen.

The receipts from entertainments 
improved in October, and they are at 
about the same level as at this time last
year

G ER M A N Y.
Information communicated by Dr. M O R IT Z  ELSAS (Frankfurt), in consultation with 
Professor L O T Z  (Munich) and Professor von S C H U L Z E -G A E V E R N IT Z  (Freiburg).

FINANCE, PRICES &  W AGES.

STOCKS AND SHARES. BANKING. WHOLESALE.

« so !: I:
r a  a  

C  e a  M
dcodaj=

RETAIL.

%I

Pre-Wai
1930

2nd QrAv 
JULY... 
AUG.... 
SEPT... 
OCT. ... 
NOV. ... 
DEC. ...

1931 
JAN. ... 
FEB. ... 
MAR. .. 
APRIL. 
MAY ... 
JUNE

120-1
110-0
103-3
102-3
95-8
92-3
87-3

• 4

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

81-8
85-6
91- 1
92- 4 
830 
75-9

56-8

Capital Issues by Reich&bank Note Circulation.
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Mn.Gold Mn. Gold Mn. G. Mn. G. Marks Gold MarksMks. Mks. Mkg. Mks. Mn. 000 Mn.

t 3 4 i
1

5 6 7
' Aug.’T4

6100 4500
47-1 53-2 9988 577 4120 6-25
76-2 94-6 11161 427 4637 6-21
45-4 40-6 9294 447 4707 6-30

157-3 81-4 10093 ' 352 4744 6-34
38-6 98-6 11212 355 4674 6-27
30-3 30-2 8684 282 4601 6-1911-6 36-1 9447 , 301 4778 6-38
41-0 99-8 9588 323 4383 5-964-9 117-4 7962 250 4428 6-023-9 12-4 8882 266 4456 6-0531 14-5 8969 315 4340 5-92247-3-1- 69-8 8607 279 4299 5-86
3-4 53-4 10324 324 ,

1
4295 5-96

17-9 35-4 4554
1

307 4554 6-14201-1 12-7 4310 526 4384 6-0411-6 322-6 6214 393 4609 6-3040 7-4 5868 551 4746 6-48
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Mn. Gold 
Marks

QD

G. Mks, 
to 9 %  p.a.

G. Mks

Index Nos. of 
Prices of Index Nos. of

Mks.p.
p. Kg. IM.Ton

10129
10908
10969
11030
10940
11454
11295

11251
11172
11283
11350
11494
11539

11443
11323
11709
11530

4-189 
4-195 
4-183 
4 189
4-202
4-197
4-195

4-198
4-206
4-206
4-200
4-200
4-211

10
J’IyT4

3-15

11 It IS 14 15 16

815 81-0 74-5: 1'

974
977
810
759
843
829
850

57-1
48-6
48-1
48- 6
49- 4 
49-9
49-6

110-8
114-8
116-6
113-5
109- 3 
1120
110- 4

100 100

I 1-
i Jan. 14 
’ 100

125-6
125-5
125-0
123-0
120-0
120-5
117-9

147- 2 
149-3
148- 8 
146-9 
145-4 
143-5 
141-6

4-213
4-213
4-213
4-213
4-213

8-25

1085
1065
1240
972
956

1034

44-1
40-6
38- 9
39- 9
40- 1 
37-1

106-7
105- 9
106- 7
108- 5
109- 2
107- 3

1 1 -0:
100
9-0

1013
1065
1341
1435

41-2
39-2
41- 0 
45-0
42- 5

105-4
103-4
101-1
98-5

115-6
114-0
114-3
113-8
113-5
112-2

140-4
138-8
137-7
137-2
137-3
137-8

112-3
110-8
108-8
106-7
106-6

137-4
134-9
134-0
133-1
131-9

REAL 
WAGES!

IS

100

110

■t Bevag Flotation. * Private Deposits and other daily obligations. ♦ Base 1924-6 average. § New Series based on New Reichs Index of hourly wage rates- 

Pates of flgttres. Cols, 1. 15, 18. mid-month : 6. second week; 6. 7 and 8. end of month: 9. 10. 12.13. 17. 1st of month ; 14. 18. average per monA
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Th e  money market quietened down 
during November: day-to-day money 
was offered at about 8% to first-class 

clients, and private discounts were more 
sought after; monthly money fetched 
about gi%. The foreign exchange position 
of the Reichsbank was not yet evened, 
but improved towards the end of Novem
ber. The return for the middle of 
November showed a gold reserve of 
1,038 Mn. marks, and a foreign exchange 
reserve of 141 Mn. The note circulation 
fell to 4,453 Mn. marks, and the bill port
folio to 3,781 Mn. The backing of notes 
by gold and foreign exchange fell to 
26J%, but by November 23rd the ratio 
had risen to 2yi%. The gold reserve 
declined somewhat during the third week, 
but the foreign exchange reserve in
creased. The bill portfolio and note 
circulation have fallen further. The 
total circulation of money including the 
coinage amounts to 5,960 Mn. marks.

[Germany

The unfavourable foreign exchange posi
tion of the Reichsbank, in spite of large 
export surpluses and the more strict regu
lation of foreign exchange dealings, is due 
chiefly to the conversion of foreign mark 
balances. Further, the foreign exchange 
obtained from exports only comes in a few 
months after delivery, while, in general, 
imports are financed by credits of a much 
shorter duration, in so far as they do not 
have to be paid promptly. The foreign 
exchange position now necessitates a more 
strict control of exports, in order that the 
exchange obtained from exports should be 
placed wholly at the disposal of the 
Reichsbank. It is also clear that already 
a fairly considerable repayment of credits 
has taken place, which benefits the 
balance of payments, though the foreign 
exchange position is temporarily aggra
vated. B y  the foreign exchange decree 
of November loth, it is intended to make 
it impossible for foreigners to change 
marks into exchange by the sale of

TRADE, TRANSPORT, UNEMPLOYMENT.
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i « 'i S 4 5 0 7 8 .7 ! 20 1 1 12 13 14 Jo 10 17 IS 19 1
Pre-war 607* \ 614* 934 850 1474 910 981 1182 1203 1

1930 1
2nclQr.Av 468 58 395 14 475 27 381 66 893 937 1141 842 975 1933 1896 235-5 2620 20-5 12-2
.JULY ... 528 70 445 12 490 21 410 69 916 897 1160 771 906 1785 1946 239-9 2640 19-5 12-6
AUG. .. 488 , 46 429 12 450 21 364 64 803 920 1147 739 897 1960 1935 237-2 2765 20-5 13 9
SEPT. ... 447 42 1 392 12 463 20 382 61 747 1047 1173 653 814 1849 1947 243-0 2882 21-7 14-8 1
OCT....... 465 59 1 394 11 515 21 429 64 850 14191 1222 687 856 1992 1898 260T 3004 22-5 15-1 1
NOV...... 397 42 ! 344 11 426 21 349 55 743 873 1082 637 739 1803 1808 220T 3252 23-6 15-4 1
DEC...... 383 45 , 326 10 407 21 329 57 723 854 1152 615 744 1845 1763 209-7 3698 260 16 1 1

' 1931 1
, .JAN....... 411 60 341 10 441 16 371 55 769 727 1153 603 773 1777 1796 191-7 4383 31-7 16-9 1
FEB....... 347 40 296 11 367 14 303 50 673 735 979 620 760 1491 1528 178-9 4886 34-2 19-2
MARCH 326 41 274 11 405 19 327 58 632 825 1061 560 811 1770 1662 209-9 4971 34-5 19-5 1
.\PR........ 357 48 298 11 413 26 333 54 730 783 951 529 743 1733 1695 197-9 4743 33-8 19-0
MAY .... 327 43 272 11 418 22 342 63 629 750 934 555 744 1816 1882 202-2 4358 31-9 18-2 1
JUNE ... 381 50 318 12 435 18 365 52 655 12841 949 575 779 1856 ; 1815 208 0 4053 300 17-5

JULY ... 386 65 310 10 443 18 366 58 ! 607 120.3 1004 569 803 1867 1820 199-3 3953 29.8 17 7
AUG. ... 329 38 282 9 474 18 397 57 463 780 952 499 689 1803 1761 180-8 3990 31.1 19-2
SEPT. ... 290 41 240 8 480 27 387 66 460 890 985 438 593 1693 1745 199-7 4215 33-7 21-5 1
OCT....... 300 47 245 8 521 29 424 68 519 1029 1032 434 603 4355 35-1 22 2
NOV......

1

4623 36-8 22 1

* Including Luxemburg* Including largo amounts of gold and silver- t Now Soric8»
_ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _1

I*. 18. iitr«

of figures. Cols. 17, 18, 10—1st of month*
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Germany]
German securities. This at any rate 
makes security arbitrage with foreign 
countries practically impossible. The 
decree further orders that foreign interest 
coupons are to be offered to the Reichs- 
bank.

The revenue of the Reich amounted 
in September to 512 Mn. marks, and ex
penditure to 568 Mn., revenue being 87 
Mn. marks less than in the previous 
year. The decrease of revenue is 
especially noticeable in regard to the 
taxes on property, turnover, estates, 
wages, and capital transactions. The 
customs revenue has also fallen con
siderably because of the reduction in 
imports, and likewise the revenue from the 
tobacco and beer duties in spite of the 
increase in the rate of these taxes.

The Economic Advisory Council of 
the Reich has completed its task of advis
ing the Government on its economic 
programme. Rumours that the Govern
ment had in view a compulsory 
conversion of loans bearing high interest 
charges created very considerable alarm, 
but they were subsequently denied. Other 
rumours alleged an imminent reduction 
in the Reichsbank discount rate. However 
great the pressure of high interest rates on 
industry, every interference in existing 
contracts would cause still more harm, 
since everything depends on strengthen
ing confidence, and this can only be 
attained by protecting existing contracts. 
Assistance to agriculture in the east, 
which would entail helping debtors at 
the expense of the rights of creditors, 
would have very adverse consequences for 
the agriculturalists, since it would block 
the way for the granting of private 
credits in the future.

The Bourse remained closed during 
November, and transactions in securities 
were carried on solely by the banks 
privately. Quotations were therefore very 
much at the mercy of chance. People 
are trying to obtain permission to open 
the Bourse at least for private dealings, 
even if no official business is allowed.

I I

The tendency, in so far as one can speak 
of such a thing, inclines to weakness; 
fixed interest securities in particular fell, 
for the reasons set out above, though 
rallying somewhat later.

The prices of raw materials rose in 
harmony with the international move
ment, but could not maintain their 
advanced level. The cost of living has 
again fallen, especially the cost of food 
and clothing.

Reports from industry are still 
unsatisfactory. Credit conditions are still 
very bad, as is shown by the large 
number of bankruptcies and compulsory 
settlements. The larger orders given 
by the railways to the iron and steel 
industry and to the construction and 
electricity industries were financed by 
the proceeds of the railway loan, the 
so-called amnesty loan.

Foreign trade in October again showed 
a record export surplus (merchandise 
only) of 396 Mn.marks. Imports increased 
by 35 Mn. marks, exports by 44 Mn., 
the increase in exports being exclusively 
in finished goods. Foreign trade in Octo
ber in merchandise only, excluding gold 
and silver but including reparations pay
ments in kind, was as follows:

Imports
Exports

Mn. Marks 4

Total. Food- Raw Materials Mfd.
.stuffs. and Semi-Mfd. Ooods.

Oct. Oct. Oct. Oct.
. 483 158 225 95
. 879 36 148 691

On November ist the total number of 
unemployed was 4,622,000, thus rising 
267,000 in a month to a level 1,369,000 
higher than on November ist, 1930. B y  
the middle of November the number had 
risen to 4,840,000. In spite of higher 
absolute numbers, unemployment has not 
increased during the first half of Novem
ber to any greater extent than in the 
previous year.

Wages were again reduced, but real 
wages have not fallen in the same pro
portion since the cost of living has 
fallen considerably.

372

- -

/

W'
t"
II I

1
gives

has f3 
^ re 'te n t , a:
inan- co

Inforraation comr



I

V “ "e  can
to

i m Darfi , ^ess-■"« S "'; '•»:r. though

^^terialc ^

r > '  i :

I  “' “ Wt
’ “ St of food

''i® t r y  are still 
(Conditions are stOl 
™  by the large 
s and compulsorj- 
gor orders given 
ne iron and steel
construction and 

were financed by 
railway loan, the

ober again showed 
lus (merchandise 
Imports increased 

ports by 44 Mn., 
; being exclusively 
;ign trade in Octo- 
ly, excluding gold 
j  reparations pay- 
)llows;

" s s s f  *
Oct.
225 -
148 -

,e total number of 
^  thus rising

•’T e ’vel i ,3b9.o«> 
ler ist. >93°̂  [,ad
'  * '  " “3  hW'

i " » *

butr^
re
in bâ
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O u t l o o k . —  The whole position of 
industry still gives a picture of acute crisis. 
Enterprise has fallen off to an extraord
inary extent, as a result not only 
of industrial conditions, but also, in 
part, of the internal political position. 
The latter has been shown up more

[Germany
clearly by the elections in the 
State of Hessen, in which the 
and left wing extremists have 
achieved a considerable increase, 
for purely psychological reasons,
a considerably 
industry\

depressing effect on

IT A LY .
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
2nd Decemberj 1931.

Re c e n t  data demonstrate the 
steadiness of the monetary situation 
and the stability of the lira, but 

business continues depressed. The
Bourse showed occasional improvements 
but shares tended to new low levels, 
although Government securities were 
better. Commodity prices fluctuated 
around a stable level.

The dollar rose slightly over the 
month from 19.2 to 19.3, but sterling 
depreciated from 73 to 68.5. The
monthly average for the dollar at 19.25 
was nearly the same as that for October 
(19.23), but the sterling average dropped 
to 72.4 (75.5 in October.) The monthly 
averages for the French franc in October 
and TJovember were 76.45 and 76.23 
respectively. The end of month figures 
for the note circulation of the Bank of 
Italy show a continual decline. From 
15,212 Mn. at the end of January, the 
figures had fallen to 14,441 Mn. at the end 
of October, The corresponding figures 
for the gold reserve were 8,337 Mn. and 
8,121 Mn. At the latter date the pro
portion of total reserves to notes and 
sight obligations was 50.2% and the 
proportion of gold to notes was 38.6%.

The Bourse, which had been rather 
depressed in the previous month, dis

played some activity as a result of the 
establishment of the Italian new Istituto 
Mobiliare Italiano, but subsequently the 
downward movement was renewed. The 
index of 20 industrial shares fell from 
1 15 in October to 109 in November as 
the result of a general decline. When 
it is remembered that the base year of 
the index is 1913, when the lira had a 
much greater gold value, the extent of 
the recent decline will be appreciated. 
Fixed interest securities have maintained 
the rise recorded in previous months, 
and Government securities are still 
improving, a sign of the investors’ 
confidence. T he m onthly average 
quotation on the Turin Bourse for 5% 
Consols rose from 81*3 in October to 82*6 
in November.

The recent increase in new issues was 
not maintained in October when the total 
declined to 16 Mn. This is symptomatic 
of the absence of business revival.

The September figure for deposits in 
the Post Office savings bank showed a 
further increase to 13,836 Mn., but the 
October figures for the ordinary savings 
banks record a slight decline.

After the recent considerable decline 
in bankruptcies the October figure at 
1,046 represented an increase. Although 
this figure was not a maximum, it shows
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Italy]
that the liquidation phase of the crisis is 
not yet complete.

The latest figures for production are 
as follows. The percentage of active 
spindles in the cotton industry was 76 in 
September. This was higher than in 
August, but the decline in that month 
was seasonal. Stocks of cotton in the 
spinning mills on August ist totalled 
5,397,000 bales. On February ist the 
figure was 5,346,000. The August figure 
was a maximum and reflects the great 
depression in the cotton industry.

In the metal industry the output of 
pig-iron was 41,000 tons in October, 
slightly less than in September. Steel 
output of 130,000 tons represented a 
slight increase on preceding months.

The quantity of electrical energy 
generated and imported, which had pre
viously been increasing, declined in 
September to 860 Mn. Kw. Compared 
with Sept., 1930, this was slightly lower.

The Milan general index of wholesale

prices, which stood at 330 in October, 
had fallen 2 points by the third week 
of November. Our own index of selected 
commodities, which, because of its 
limited range, is somewhat more sensitive, 
showed a rise of 4 points over the same 
period. The industrial group was station
ary, and it was an increase of several 
points in the food group which determined 
the rise in the general index.

The grain index rose from 367 to 382 
and that of meat from 300 to 310. The 
steadiness of the industrial group was 
only a result of offsetting movements. 
The coal index fell from 319 to 3 13 —a 
minimum level— while cotton declined 
from 270 to 260. Raw wool, however, 
jumped from 19 1 to 246.

With regard to foreign trade the 
import figures show an accelerating 
decline over the year. For October the 
provisional figure for imports is 790 Mn. 
Recent export totals have been stationary, 
(the June figure is an adjusted total), so
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EXCHANGES.

Value in Italian 
Lire (average)#
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1913 11

Average 100 100 100
1930

2ndQr. Av. 365 365 74-5

JULY ... 366 366 75
AUG. ... 366 367 75
SEPT.... 366 365 74
OCT. ... 366 365 75
NOV. ... 366 365 75
DEC. . 366 365 75

1931
JAN. ... 366 365 74
FEB. ... 366 365 74-5
MAK. ... 366 365 74
APR. ... 366 365 74
MAY ... 366 365 74
JU N E... 366 365 74
JULY ... 366 365 74-5
AUG...... 366 365 74-5
SE P T .... 371 349 76
OCT....... 368 297 76
NOV...... 369 285 76
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that for the last two months the balance 
of trade has been favourable. Imports 
over the ten months (October provisional) 
have totalled 9,894 Mn and exports 8,236 
Mn., the balance being 1,658 Mn. com
pared with 4,322 Mn. in the corresponding 
period of 1930.

In quantities the chief figures are as 
follows. In spite of the continued 
decline over the year the amount of grain 
imported so far (1,381,000 tons') is still 
100,000 tons greater than in the same 
period of 1930. Cotton imports 
1*28 Mn. quintals as compared 
1*57 Mn. last year. For wool the 
parable totals are 338,000 and 394,000 
quintals. Other figures are: — scrap 
4*2 Mn. as against 6*8 Mn. quintals, 
machinery 372,000 and 648,000 quin
tals, coal 7*1 as against 8*o Mn. c uintals. 
In exports declines have occurred in the 
case of fruit (3*2 and 3-3 Mn. quintals), 
raw silk (42,000 as against 47,000 quin-

total
with

com-

tals), cotton yarns and tissues (476,000 
and 493,000 quintals), automobiles (9,747 
as against 18,315), The only export to 
show any important increase is artificial 
silk, l y i  Mn. quintals as against 13*5 Mn.

Adaritime traffic has declined in 
accordance with the falling off in foreign 
trade. The quantity of merchandise 
handled at the ports during the first 10 
months was 27*4 Mn.tons compared with 
30*2 Mn. tons in the same period of 1930. 
Internal traffic has declined to an even 
greater extent. The quantity of goods 
carried on private account totalled 377  
Mn. tons, as against 46*0 Mn. last year. 
The increase of motor transport in 
Northern Italy has affected these figures.

Unemployment reached a maximum 
of 800,000 in October, the figure for 
October, 1930, being 446,000. The 
occupations worst affected are mining, 
building, road construction, hydro-power
work and agriculture.
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THE GENERAL BUSINESS POSITION.

UNITED KINGDOM .
December 18th, 1931.

The trade figures for last month continue 
to reflect the prevalent depression. Imports 
again show an increase, due partly to 
anticipation of a tariff and partly to increased 
orders for raw material for textile and other 
industries which are deriving some benefit 
from the depreciation in sterling. The 
improvement of trade in Yorkshire and 
Lancashire is not yet reflected in the export 
statistics, which remained in November 
near the very low level of the previous 
months. There has been some decrease of 
unemployment at a time when a slight 
increase was seasonally to be anticipated; 
but it is small and local and principally due 
to more regular employment of women in 
the textile industries. The output of iron 
and steel, however, already shows some 
increase. The movement for the better is 
not at all general, and it will probably be 
checked by a curtailment of retail spending 
as income tax becomes due.

Sterling prices have oscillated slightly 
with no clear tendency. The retail food 
index number shows very little more than

its normal seasonal increase. It may be 
anticipated that, unless there is a rapid 
improvement in sterling exchange, the prices 
of imported goods (which have already 
increased) will rise further, with some effect 
on retail prices.

So far as the internal position is 
concerned, it is clear that the benefits 
anticipated from the depreciation of sterling 
are materialising only slowly and partially. 
All that can be said is that an accentuation 
of the depression has so far been avoided. 
Externally the position continues to be 
grave, in spite of some improvement in the 
situation in Australia and Argentina. The 
increasing severity of exchange control and 
the enhanced tariffs on goods, with increas- 
ing apprehension about the international 
and some domestic political situations, is 
seriously reducing the volume of inter
national trade. In the United States there 
are no signs of revival. Till the general 
world prospect is more settled there can be 
no serious expectation of any general 
industrial revival at home, especially in that 
large section that depends on foreign trade.

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

No cessation of the renewed decline of 
business activity in progress since last spring 
has yet appeared. Business volumes as 
indicated by check payments and freight 
car loadings fell again in November, 
security prices showed further violent 
declines, and bank credit outstanding has 
continued to decrease. Commodity prices, 
however, have not declined greatly since 
June. Despite general contraction the 
economic situation is in some respects more 
wholesome than it was two months ago. 
The currency drain has ceased, withdrawals 
of gold have been followed by imports, the

banking panic has subsided, and steps are 
being taken to meet the international 
financial problems connected with the 
expiration in February and June of various 
debt agreements. The acute state of the 
monetary crisis may have passed in this 
country, and if it presently becomes clear 
that the worst of the crisis is over elsewhere 
in the world, we may fairly expect the 
beginning of cyclical business revival in the 
near future. But as yet the significant 
financial and business statistics summarized 
in our index chart do not forecast such 
revival.
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U N I T E D  S T A T E S
(Harvard Economic Society).

[Extracts from Letter o f December SHu 1931.)

F IN A N C IA L  AN D  B U S IN E S S  C O N D IT IO N S.

TH E  acute financial disturbance which 
began late in September ran its 
course in about four weeks and was 

followed by decided improvement. The 
gold outflow terminated and an inward 
movement has begun, currency in circu
lation ceased to expand and has even 
declined slightly, while bank failures 
have been greatly reduced. On the 
other hand, security prices declined after 
November loth, daily averages for bonds 
and for railroad stocks falling late in the 
month below their previous low points. 
The further moderate decline in the 
speculation curve (A) of the monthly 
index chart was due chiefly to the drop in 
the prices of railroad stocks ; industrials, 
the other class included, also averaged 
lower than in October.

cate progress toward establishment of a 
more normal financial situation in this 
country. This is encouraging, because 
restoration of financial stability must 
precede industrial recovery.

The recent favourable turn in the 
banking situation, following the period of 
great pressure which began when Great 
Britain suspended gold payments late in 
September, is clearly apparent. The 
rapid shrinkage in bank deposits of the 
reporting member banks has, indeed, 
continued, though since the first week of 
November there has been some lessening 
in the rate at which it has been taking 
place. The decline — in part due to
liquidation of bank loans and investments 
— had also reflected withdrawals of

The further sharp rise in the money 
curve (C) of the index chart resulted, not 
from rising rates during November, but 
from a higher average of rates for that 
month than for October, Rates at the 
end of November, indeed, were moder
ately below the high points to which they 
had risen from much lower levels early in 
October.

currency from banks and, to some extent, 
losses from our gold stock: and the 
recent reversal of these latter movements
will tend to increase deposits.

The easing in the money market after 
the opening of November reflected favour
able financial developments, such as the 
increase in gold stock. Acceptance rates 
have risen slightly in the past ten days, 
and the rates at which government short
term bills are sold are also higher. The 
latter advance is probably due to the 
government’s approaching mid-December 
financing, which will be large.

Seasonably adjusted figures of the 
volume of currency in circulation show 
an appreciable decrease from the week 
ending October 24 to that ending Nov
ember 28 ; the actual figures have also 
declined, though an advance is usual 
at this time. These movements present 
evidence of relaxation in demand for
currency, reflecting a rapid reduction in 
bank failures as well as improved senti
ment as withdrawals of gold from this 
country ceased.

The monthly index chart does not yet 
give a forecast of a cyclical recovery in 
business, since the speculation curve (A) 
has declined further, while the money 
curve (C) has risen sharply. Since about 
mid-uctober the developments in the 
banking situation summarized below indi-

For the time being the gold movement 
has turned in favour of the United States. 
The sharp reduction in our gold stock 
during the weeks fo llo w in g  G reat 
Britain’s suspension of gold payments 
has been followed by a return flow of 
considerable size in the past five weeks. 
Recent gains have been the result both 
of releases from earmark and of gold 
imports, the latter coming chiefly from 
Japan. Such a reversal after large with-
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drawals is not surprising. The last 
large outflow, which accompanied the 
stock-market panic of 1929, proved 
short-lived, coming to an end promptly 
when the extraordinary transfer of 
funds to foreign countries ceased. 
Moreover, those exchange rates (France, 
Holland) which had risen above the gold 
export point when the crisis occurred 
have now fallen considerably below it. 
Finally, our position as a creditor nation 
means that the gold flow is naturally 
toward the United States when our foreign 
lending has practically ceased, as at 
present. Our merchandise export balance 
is indeed small, but tourist traffic has been 
much reduced and payments due to us on 
account of foreign loans and investments 
(despite reductions such as that caused 
by the moratorium) continue a powerful 
influence tending to bring gold here.

The volume of reserve credit in use 
has been declining steadily since October 
21. Of the items making up this total, 
rediscounts have shown only moderate 
fluctuations. Acceptance holdings, on the 
other hand, have been reduced greatly, 
while security holdings have remained 
unchanged up to the past week, when 
they fell slightly.

D e v e l o p m e n t s  of t h e  W e e k .— Com
modity prices fell considerably this week. 
Goods important in international trade 
were especially affected, since markets for 
such goods have been adversely influenced 
by the severe decline in sterling exchange 
rates. More recently sterling has recov
ered somewhat. Our sensitive price index 
dropped sharply to a new low figure; 
rubber, lard, print cloths and zinc have 
declined below their previous low levels.

Stock prices moved irregularly ; the 
weekly average for industrials fell below 
the average for the week ending Oct. 7, 
but by Dec. 4th the daily index had not 
fallen below the low figure reached on 
Oct. 5. Reflecting chiefly the sharp 
decline in the prices of “ second grade ” 
railway bonds, the Dow-Jones average of 
bond prices has fallen below the October 
low point. The receivership of the 
Wabash Railway Company emphasizes 
the weakened financial position of 
railroads. The slight decline in the 
money index reflects the lower levels 
resulting from last week’s decline in time 
money.

C o n clu sio n .—Though November was 
a month of continued business depression, 
the financial and monetary crisis showed 
signs of having passed its most acute stage 
in this country. Gold movements have 
turned; hoarding of currency has lessened, 
with some inflow from circulation evident 
at a time when the amount outstanding 
usually expands; the number of bank 
failures has been much reduced. On the 
other hand, security prices declined most 
of the month, and business volumes, 
though displaying signs of stability in 
some directions, appear to have decreased 
on the average.

European financialconditionsgenerally 
continue unsettled, with certain funda
mental difficulties, chiefly but not solely 
relating to international debts, still un
solved. The most acute stage of the 
financial crisis has probably passed in the 
United States; but until there is a clearer 
prospect of restorationof financial stability 
in Europe business recovery will remain 
difficult, both here and abroad.
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RECENr MOVEMEN SUBSIDIARY SERIES
U N I T E D  K I N G D O M .

IN A N C E .— The indexes of Indus-
|H trial and of Fixed Interest Securities 
■■■ have been falling since the end of 
October, and are down to very low 
levels. The short money index rose in 
November but has fallen during the last 
fortnight.

INDEX NUiMBEKS. 
Industrials.

Sept. mid.
„  end 

Oct. mid.
„  end 

Nov. mid.
„  end 

Dec. mid.

Sensitive
lude.x.

+ ir o
+  4-3 
+10-5
-  1-5 
-12-4
-  4-2

1924 =  100.
Fixed

Interest
Securities.

98
87
93 
96
94 
90 
90

Short
Money
Index.

126
169
168
169
175
177
169

higher than at the end of October, and 
6 to 8% higher than at the beginning of 
September. In the second fortnight of 
November the Board of Trade Index- 
showed a downward tendency, but for 
several commodities there was a further 
slight rise in the first fortnight of Dec
ember. The movements have, as might 
be expected, varied considerably as 
between commodities.
BOARD OF TRADE WHOLESALE FRK'E INDEX

September Ist—19th, 1931 =  100

Town Bank Clearings and Provincial 
Clearings diminished in November, while 
Country Clearings rose a little and were 
only 2% lower than a year ago.

Bank advances were in November l% 
lower than in October. The changes in 
the past five months have been slight.’

The total of Bank

Week ended Food Material, &c. AilOct. 10 104 ... 106 10517 106 ... 107 10624 104 ... 107 10631 106 ... 108 107
Nov. 7 108 ... 108i ... 10814 108 ... 109 10821 107 ... 109 10828 105 ... 109 107

U.S.A. 
(Irving 

FLsher) 
All Items 

99 
99 
99 
99

and Currency 
Notes was the same in mid-November, 
1931, as a year before {£zS5 Mn.),but for 
the week ending December 13th, 19 31, it 
was only Mn. as compared with
;^372 Mn. in 1930.

To afford a means of comparing the 
movement of sterling prices with that of 
gold prices, ten important materials have 
been priced in the United Kingdom and 
in the United States, viz ; Pig Iron, Coke, 
Lead, Tin, Copper, Cotton, Wool, 
Tallow, Petroleum and Linseed.

GOLD MOVEMENTS TO AND FROM THE HANK OF
ENGLAND. £000.

1927 1928 1929 1930
January -  16 +3945 — 197 +3953February -1180 +  21 — 1424 +1071March +  401 -  149 +  1680 +4794April -1-2211 +2403 +  4660 +7126May -1545 +2320 4  5021 -6628June -1140 +8466 — 7085 +  73July +  699 +2106 -14347 —4438Augu.st -  586 +1244 -  6617 +2458oeptemucr — 770 -4762 — 5615 -  548October 4- 671 -5233 +  1346 +.4770November -rl212 -5088 +  2315 -5020December +1252 —6594 +12035 -8004

-1215 —1321 -8228 -  393

1931

-  7549 
+  622 
4- 2766 
+  2684 
+  4712 
-I-11415 
—30712 
H- 1141
-  978 
-14997

Nil
Nil*

WHOLESALE PRICES OF 10 PRINCIPAL MATERIALS.
September 12th. to 14th, 1931 =  100

Sterling 
... 116-0 .
... 118-0 .
... 117-2 .
... 116-3 .
... 117-6 .
... 119-2 .

Sterling Dollar
Sept. 21* ... 99-8 ... 99-5

„  28 ... 106-0 ... 98-5
Oct. 5 ... 110-6 ... 97-5

>, 12 ... 110-2 ... 86-1
„  19 ... 114-2 ... 96-8
„  26 ... 113-0 ... 97-6

Nov. 2 ... 114-0 ... 99-3

Dollar
991
99-6
98-9
97-6
96.5
96-2

-30866*
♦ To Doc. 20th.

The recent course of sterling exchange
with some principal countries has been :

STERLIN G  EXCHANGE.

New York S 
Paris ... f. 
Berlin ... m. 
Amsterdam fl. 
Stockholm kr.

• « i

Sept. 19 
4-860 
123-9 
20-62 
12-04 
18-16

^V'eek ending
Oct. 17 Nov. 21

.. 3-875 3-767 ..

.. 98-3 96-1

.. 16-81 15-85

.. 9-54 9-37

.. 16-8 18-40

Dec. 19
3-428
87-3

14-42
8-51

17-94
P r i c e s .— Wholesale sterling prices at 

the end of November were very slightly

* sterling price.s 2 days in advance of these dates.
t  Dec. 21st, 118-4 and 96-3

The movement in dollar prices is 
little affected it we include some other 
materials and foods, but as Irving Fisher’s 
series in the previous table indicates, the 
numbers would then be raised i or 2%.

Thus when we compare like with like, 
sterling prices have risen 19% and dollar 
prices fallen 4% in 3 months. This pro
portion applied to sterling dollar exchange 
would result in i?3 '92=^ i, whereas in fact 
o iT  December 14th the rate was $3*44; 
or, put otherwise, on the basis of these 
prices the £  should be reduced in value to 
i6s. 2d., but on actual exchange it was 
reduced to 14s. id. If instead of taking 
the above 10 commodities, we used the 
general index numbers of the previous
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✓

table, the depreciation would be only io%. 
Attention is drawn to the comparative 
index numbers for i i  principal countries 
on p. 385, though unfortunately few figures 
for November can yet be given. It is 
evident that estimates of the relative move
ments of gold and of sterling prices will 
show considerable divergence according to 
the different constituents (food, materials, 
etc.), included.

Retail food prices rose in November 
very slightly more than is normal, but when 
comparison is made with three months 
ago the increase is exactly equal to the 
average movement for the season.

There has been no significant change 
of wages in recent weeks. A reduction 
in the dock-labourers’ wages is arranged 
for next month.

T r a d e  and O u t p u t ,— In November 
the total value of imports was greater 
than in October, 1931, and than in Novem
ber, 1930, and considerably higher than in 
August and September, 1931. These 
increases have perhaps been over
estimated in the popular imagination, and 
it is well to show the details so that com
parison can be made with the movement 
last year, and the extent and distribution 
of the increase can be seen.

IMPORTS RETAINED IN THE UNITED
KINGDOM. £Mn.

1930
Food, Ac. Sept. Oct. Nov. Sept.

1931
Oct. Nov.

Cereals & feeding stuffs 7-2 7-2 6’5 60 6-5 6-2
Meat & animals............. 9-6 10-3 9-7 8-9 9-9 8-7
Other food k  drink ... 16-7 220 20T 16-4 21-3 20-7
T obacco........................ 1-3 2-5 2-2 10 1-2 1-2

Total ............. 34-8 420 38-5 32-3 38-9 36-8

Materials, Ac.
Cotton ........................ 1-7 30 3-8 0-9 1-3 3-8
Wool ........................ 1-2 0-2 1-7 1-0 0*3 1-7
Others ........................ 11-9 11-8 8-2 8-3 8-4 8-2

Total ............. U-8 150 13-7 10-2 10-0 13-7

Manufactures, Ac.
0-8 1-0 1-2P o tte ry ........................ 0-8 1-0 0-9

Iron & Steel ............. 18 20 1-6 1‘5 1-8 2 6
Non-ferrous metals ... 2T 2T 1-7 1-5 1-8 2-0
C u tlery ........................
Electrical goods

0-5 0-6 0-5 0-5 0-8 1-0
0-5 0-7 0-6 0-6 0-8 11

Machinery ............. IT 1-4 1-0 10 1-6 1-6
Cotton ........................ 0-8 0-9 0-7 0-9 1-0 1-0
Wool ........................ IT 1-2 0-9 1-3 1-5 1-7
Other textiles & apparel 3-7 3-7 2-8 3-9 3-9 3-9
Chemicals ............. 10 1-2 0-8 10 1-5 1-8
Petrol, oils, kc ............... 3-4 3-5 2-4 1-8 2-6 20
Paper ........................ 1-5 1-7 1-4 1-5 1-6 1-9
Leather ........................ 0-9 1-3 10 0-9 1-4 1-6
Others ........................ 3-6 4'4 3-6 4-1 4-4 4-0

Total ............. 22-8 25'7 19-8 21-3 25*7 27-3
Total, including Parcels 

Post, kc...................... 73-2 83-6 72-6 64-6 76-4 78-3

There has been some increase in nearly 
all categories of manufactured goods 
(including, in fact, many goods which are 
the materials of other industries), but, 
especially when allowance is made for the 
depreciation of sterling, there is no very 
marked change in any of these broad 
classes, though there may have been in 
more minute details.

Meanwhile exports, which had in
creased slightly in October, decreased in 
November. The only important changes 
in November were in exports of cotton 
and woollen goods and apparel.

EXPORTS OF BRITISH PRODUCE. £Mn.

Sept.
1930
Oct. Nov, Sept.

1931
Oct. Nov.

Food, drink, kc. 4‘2 4-4 4-8 2-7 3-4 3-4
Materials ............. 5-0 5-3 4-7 3-7 4-3 4-1
Manufactures—

Cotton ............. 5-5 6-1 5-1 4-1 4-6 4-3
Wool ........................ 3-0 2-9 2-6 2-1 2-0 1-8
Apparel 2-0 1-9 1-4 1-4 1-5 1-0
Others ............. 21-5 25-0 23-6 14-6 15-9 15-8

Total Mfs............... 32-0 35-9 32-7 22-2 24-0 22-9
Total, including Parcels

Post, &c................... 42-7 46-9 44-1 29-8 32-8 31-9

Imports less Exports ... 30-5 36-7 28-5 34-7 42-6 46-4

The output of coal. of iron and of
V /  V  A  A  W  A  A  *  ^  ^  ^  *  A  «  A  • A  A

output of steel in November was greater 
than a year before, but is at a low level 
compared with that of 1929.

U n e m p l o y m e n t .—At present careful 
study of the effects of the recent Acts 
affecting unemployment is necessary for 
the understanding of the statistics. The 
most important change has been the 
means test imposed on those claiming 
transitional benefit, which causes some 
persons whose claims are disallowed 
to cease registration at the Labour 
Exchanges. In such cases their books 
are placed aside in a “ two months’ file,” 
and after two months, if they do not 
resume registration, are put in the “ dead 
file.” Up to the present date and for 
some weeks more the “ two months’ file ” 
will be increased, but the “ dead nle ”  will 
be unaffected. But books on the “ two 
months’ file”  are not included in the 
ivcekly Live Register statement, since 
persons are not seeking work through 
Exchanges, but they are included in 
monthly detailed statement of Books 
Lodged in the Ministry of Labour Gazette.

the
the
the
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L IV E R EG ISTER . Great Britain.* OOO’s
Oct. 26

Claim.s admitted or under con.sideration ... 2516
Insured non-claimants or disqualified ... 99
Uninsured persons on register ............... I l l

T H E  L I V E  r e g i s t e r

Total Live Register 2726

*  Northern Ireland excluded.
BOOKS LODGED. Great Britain. OOC's

Oct. 26
Claims admitted or under consideration ... 2516
Insured non-claimants or di.squalified ... 99
Unemployed: Special Schemes ............... 5
Two months’ file ... 102

Nov. 23 Males
2347
157 1931

Wholly
unem-

Temporar
stopped

111
Sept. 28th ...

A ^
ployed

1704 ... 443
2615 Oct. 5th ... 1731 ... 403

12th ... 1742 ... 384
 ̂• 19th ... 1743 ... 371
• 4 26th ... 1756 ... 360

Nov. 2nd ... 1770 ... 350
Nov. 23 ♦ t 9th ... 1778 ... 351
2347 16th ... 1780 ... 342

157 1* 23rd ... 1780 ... 330
5 M 30th ... 1786 ... 344

158 Dee. 7th ... 1790 ... 356

OOOfi.
Females

Wholly Temporarily
unem
ployed

490
494
494
490
488
473
445
420
400
384
371

stopped

Total Books Lodged 2722 2667

Here the books lodged give the better 
measure of unemployment; the reduc
tion was about 68,000 in Great Britain and 
Northern Ireland in the four weeks. This 
reduction is principally due to better 
employment in the textile and allied 
industries, and affects women principally. 
Among men there hr.3 been an increase in 
employment in coal mines, and the usual 
seasonal decrease in building and in 
public works construction. Normally there 
is a slightbut perceptible increase of unem
ployment in this period ; this year instead 
of the percentage unemployed rising 
about 0*2, it has fallen from 21*9 to 21*4.

The fall in the 
Live Register was 
igth to November 
Ministry o f Labour 
p. 457J attributes 
conditions, under

total number on the 
123,000 from October 

23rd. Of this the 
Gazette î Dec. 1931,

to the new 
which persons are 

transferred to the two months’ file, as 
shown above, and the remaining 68,000 
to improvement in employment, which is 
almost entirely among females. In the 
fortnight since November 23rd employ
ment has worsened among males in spite 
of the approach to Christmas, when 
usually unemployment decreases. Among 
females it is not clear whether the fall is 
real or due to further progress with the 
means test.

STOCKS STAPLE COMMODITIES
T abu suppUtnentary to the summary table, p . 2, Special Me?n. 32

Eegiuning of

(1)
American

Cotton.
1,000 bales

1929 Jan.

1930 Jan.
April
July

3,494

Oct.
Nov.
Dec.

3,662
3,870
4,970

5,967
6,097
6,273

1931 Jan .
Feb.
Mar.
April
May
June

6,471
6,578
6,888
7,000
7,051
7,346

July
Aug.

7,625
7,571

Sept............ I 8,166
Oct
Nov

8,553
8,648

Dec............ I s .B llt
Not Available.

(2) (8)
Copper. Tin.

1,000 1,000
> tons. tons.

292

401 35-9
479 41-1
522 49-1

545 47-5
554 47-5
543 47-5

535 51-0
525 53-1
519 57-7
510 58-4
523 57-9
551 60-0

664 60-4
582 60-1
596 61-5
623 59-9* 59-4* 59-1

(4)
Lead. 

1.000 tons.
U.S. U.K.

32-8 0-9

50-8
41-1
49-6

65-8
75-3
80-7

92-2
101-0
110-0
116-5
119-2
1271

124-6
117- 8 
119-6
118- 6 
124-9

8-3
10-5
13-2
13- 5
14- 0 
13-6

(6)
Spelter

1.000
tons.

(6i:
Rubber.

1.000
tons._j

(7)
Sugar,

1 . 0 0 0

tons. M n. lbs.

42 266 4,422 220
383
426
430

13- 5
14- 4 
13-9
13-2
12-5
12-5

506
526
533
547
552
543

545
561
568
570
599

5,614
6,125
6,196

3,629
4,488
6,175

260
210
209

222
235
243

7,018
7,218
7,573
8,453
8,270
7,779

7,007
6,086
7,160
6,811
7,621

262
274
270
242
212
205

203
198
206
195
207
219

(9)
Coffee
1,000
bags.

(10)
Wheat. 

Mn. bush.

, (11) 
Petrol
eum* 
Mn* 

barrels.

15,703 565
1

624
1

25,063
4

584 630
27,470 518 659
28,424 379 632

29,860 544 613
29.366 528 611
30,447 541 609

29,309 583 603
26,829 602 597 :
28,457 630 593 1
28.292 600 591
27.504 531 592
26,351 490 591

25,537 445 587
27,827 463 j 583
30,012 1I 570
31,405 11 557
32.166f/4 552

t Provisional. J “ U.S.A Afloat” no longer available.

j  supply outside hands of consumers less Japan Stocks.
(8) Visible Supply plus "Tin” estimate of

(4) U.a. and Mexico refln^  ̂ April. 1980. U.S. only
/ev • U.K* stocks Id oflicial warehouses.
(6) Visible supply în U.K. ana U.B,

384

(6) An estimate of World’s stocks supplied by Rubber Growers*
Association.

(7) Total visible supply, exclusive of Interior Slocks in Cuba prior
to Oct., 192C.

(8) Bonded Warehouse Stocks to Jan,, 1929. Tea Brokers* Assoc.
since.

(9) Visible supply in Brazil (Ports and Interior), Europe A U.S.A,
(10) Stanford Wheat Studies Estimate of World’s Visible Supply,
(11) Stocks of Crude and Refined Oils in U.S.

!
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WHOLESALE PRICES.

COMPARATIVE INDEX NUMBERS FOR 11 COUNTRIES.

Be 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 described and 
published in detail in Special Memor
andum No. 24, July, 1927, and continued 
each quarter in the Bulletins for March, 
June, September and December.

W H O L E S A L E  P R IC E  IN D E X  N U M B E R S .

Base 1925=100

1929 1930

ES
«. 32

(9)
Coffee

1.000
btgs._

15,703
25.063
27,470
28,424
29.860
29,366
30.447

28.8^

28.2g27.
26,551
25,gj

I S -

ao) (11)
Wheat

eom.Ud.

565 624
584
518
J79
644
528
541
563602
600
531490
445
465

630 639
632
613
6U609
603
597693
631 592 
591
687
583570557552

1931

Base 1913=100

Dec. Mar. June Sept. Dec. Mar. June July Aug. Sept. Oct. ! Nov.
1

1925

FOOD—
United Kingdom 79 72 69 68 63 58 61 61 60 57 60 61 159
U.S.A.............. 94 86 77 78 70 64 66 55 64 54 161
Sweden ......... 75 70 70 69 66 67 67 66 66 59 59 160
Holland.......... 80 69 68 64 59 56 . 55 56 54 51 49 51 147
Germany ....... 95 88 95 92 87 88 87 82 78 76 75 128
Belgium.......... 148 137 130 117 113 115 HO 109 106 99 94 649
France .......... 108 100 102 109 106 109 107 100 103 98 96 604
Italy .............. 73 67 66 65 57 56 55 53 52 53 63 663
Canada ........... 102 93 88 77 66 63 60 60 61 58 56 168
New Zealand.. 93 97 95 93 87 81 77 76 75 74 168

JS. Africa ....... 84 80 74 73 80 78 79 122

MATERIALS—
United Kingdom 86 79 77 73 70 70 66 66 64 64 67 67 167

86 82 76 73 69 67 64 65 64 63 176
Sweden.......... 89 83 80 76 73 68 66 65 64 63 64 141
Holland.......... 86 82 79 72 68 68 61 61 59 56 56 54 148
Germany ....... 91 87 86 82 76 73 73 74 71 70 70 151
Belgium.......... 159 149 145 138 132 132 119 118 111 111 107 684
France .......... 115 112 107 101 92 91 87 85 80 81 81 642
Italy .............. 67 65 63 60 56 54 52 52 51 50 49 713
Canada .......... 84 81 78 73 69 68 66 67 63 64 64 170
New Zealand.. 91 88 89 86 83 80 79 78 77 77 166

JS. Africa ....... 86 84 83 82 80 79 76 161

TOTAL—
United Kingdom 83 76 74 71 67 65 64 64 62 61 64 65 168

• • • ••••• • 89 84 76 75 69 66 61 61 60 59 166
Sweden .. 83 78 76 73 70 68 66 65 63 61 62 149
Holland.......... 84 77 75 69 64 63 59 69 57 54 53 53 148
Germany 93 87 90 86 80 79 79 77 74 73 72 142

155 144 139 130 124 125 115 114 109 106 102 610
91 85 8 i 76-6 7S 7 4 68 67 6 i 62 60

1 j 112 107 105 104 98 98 95 91 89 88 87 627
9 4 89 87-6 87 8t 8S 79 76 7i 7 4 7S

1 Itair I 69 66 64 62 56 55 63 52 61 61 51 693
91 86 85 8V5 7 4 7 i 70 68 67 67 67

Canada .......... 91 86 82 75 68 66 64 64 62 62 61 164
New Zealand.. 91 92 92 89 85 80 78 77 76 76 162

IS. Africa ...... 85 82 79 78 80 79 77
*

146

96

99.6

Jifl 0.6‘

I Figures in first six columns relate to the month after that indicated in heading.
) Mast recent figures in brackets are based upon the current movements in the ofdoial index numbers.

Italics sbnw movement of gold prices. Latest figures are provisional.
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FINANCE.
STO CEB ft SH A RES.

Industrials

Xij •rg d) 
C  U

««.z®
%

C •
“  O w£s§
23 J2*C

wS
%

Fixed
Interest.

u H O«*C

%

hSV »
bS

%

NEW
CAPITAL
ISSUES.

For
U.K.

.£Mn.

'O
bu

<
£Mn,

1ST

.1

100

120
117

112
106
110
103
105
99

96
94

95-5
94
80
82

86

+

+

+

0-6
7-2
6-0
9-9
2-8
5-8

— 4-0
— 3-5 
+  2-7
— 3-0 
-17-0
— 1-1

+ 81
6-882 —

78 — 3-3
87
92
81

+15-8 
+  8-8 

1-16-2

100 100 7-4 11-2

96-6 103-6 121 11-1
98-8 101-5 12-5 11-i

99-7 100-4 13-1 3-3
99-2 100'9 3-6 3-1
99-7 100-4 2-4 2-6

101-3 98-7 12-8 17-7
103-9 96-3 11-5 8-4
103-3 96-9 10-4 5-4

103-5 96-8 7-8 4'5
98-6 101-8 6-0 13-6
99-6 100-6 7-4 6-0

100-2 99-9 1-4 -3
103-0 97-6 •9 10-1
104-6 96-0 4-4 8-4

101-5 98-7 2-3 2-9
99-2 101-3 1-6
97-9 102-9 1-3
92-6 108-1 2’6
94-0 106-5 4-3 0-1
90.2 ! 111-2

BANK CLEARINGS,

London Bankers' Pro*
Clearing House* vincial

Town. Coun
try.

11
Towns

£Mn. £Mn.

2070 * 226 147
2500 2SSU 240 120
2380 SSIO 237 107

2150 S2S0 233 103
2100 S400 224 95
2340 £430 207 89
2220 £300 230 95
2070 2 1 4 0 226 100
2150 S£90 226 103

2210 sno 238 102
2060 I960 218 99
1960 JS60 213 98
2270 2S10 228 94
1980 1980 218 93
2196 SOSO 205 89

1980 £090 218 96
1690 1930 202 87
1680 1 7 4 0 192 79
1430 1^80 217 98
1380 I 4 SO 221 93

OTHER BANKING.

Bank of 
England. 9 Clearing Banka.

 ̂ A<4.:̂> 03T O

£Mn

70+36
66+34
65-t-34
66+36
60+33
64+33

65+33
58+34
69+33
61+35
62+34
71+34

66+34
58+35
58+50
70+51
60+38
73+38

- i s
s
cc

•sc
0m

♦»
o S i

= h|
CQO

0Bt,
0

00e
Q

S>'O<
£ S
.58

® ja S '.n w 0

£Mn. £Mn. £Mn. ;SMn. £Mjl. %

390 1632 242 791 324 11-7
350 1721 214 973 229 10-8
360 1747 242 962 229 10-7

364 1794 284 952 241 10-7
367 1767 279 936 250 10-6
368 1764 284 927 255 10-6
357 1791 296 924 257 10-5
355 1801 310 920 265 10-5
372 1839 320 915 269 11-1
350 1836 328 909 281 10-6
347 1782 299 909 293 10-5
360 1726 238 921 295 10-5
354 1698 209 925 292 10 3
353 1700 222 919 274 10-4
352 1744 264 908 272 10-6

359 1750 279 898 283 10-5
360 1708 261 895 286 10-4
352 1676 234 897 288 10-2
357 1688 235 896 288 10-2
365 1670 238 887 284 10-2
364

MONEY
vt

s 8"3

1

0A %
> »u 0 s

®S. ‘̂ 2jk a
Va 'O

0  V ^ Vu 0 0s * *

i S i s u >%
< 0.B 0
tvtt £Mn. m

%

48-5 601 100 2-43

56-6 684 122 3-75
55-1 591 74 2-10

53-1 633 69 1-88
53-0 648 69 1-96
52-6 649 65 1-69
51-6 656 65 1-65
51-1 672 70 2-04
49-7 706 66 1-52

49-6 784 68 1-87
51-0 646 76 2-50
53-3 587 75 2-23
64-6 559 75 2-31
54-1 571 68 1-98
52-1 623 60 1-56

51-3 635 62 T75
52-4 655 125 3-58
53-6 656 126 3-69
531 600 168 4-31
53-1 626 175 5-02

682 169 4-21

S

Ia
%

3-45

3- 70 
2-32

2-37
2-29
2-09
2-11
2-23
2-30

2-17
2-62
2-62
2-61
2-26
2-12

2-14
4- 31
4- 28
5- 71 
5-76 
5-84

t ExolQBiTe 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 seep. 390. § First figure Bankers’, second figure, Others,

Da t e s  o f  F ig u r e s . St o c k s  and S h a r e s .— 15th of month (16th or 17th if 15th falls on Sunday or Saturday).
Cl e a r in g s  J — Three weeks covering two Stock Exchange Settlement Days and 4th of following month

1 Country and Provincial—Proportionate totals for 24 working days.
B ank o f  E n g la n d ) ^   ̂ , r . ,  ,
Tr e a s u r y  B il l s  I about I5th  of month.
Cl e a r in g  B a n ks—Averages for month.
Mo n e y  R.aTES— Averages for week ending 15th of month.

PRICES AND WAGES. U.S.A. P R IC E S
WHOLESALE. RETAIL.

Bar
SiWer
ICaab).

d.peroa.std,

Board of Trade Index Nos.
General.

%
Food.
%

Materials,
etc.
%

Statist (Sauerbeck) Index Nos. 
Food. Raw

Materials. Total
%

1924
Average.

1930
•st Qr. Av 
Ind Qr. Av
JU L Y  ....
AUG.........
SEPT........
OCT..........
NOV........
DEC.........

1931
JAN.........
F E B .........
MAR........
APR.........
M A Y......
JU N K  ...

M. of Labour.
Cost of 
Living.

% %

Food

WAGES.

New Index 
of Average 

weekly wages

34*0

20-2
18-3
16-0
16-3
16-8
16-7
16-7
15-3

JU LY 
AUG. 
SEPT. 
OCT. NO\̂ 
DEC.

13-2
12-6
130
17-3
21-3
20-0

100 100 100 100 ★ 100 100 100

76-9 80-7 74-8 78'5 78-6 73 75 92
73-4 1 76-9 71-5 74 73 68 71 89
71-7 76-4 69-2 72 71 65 68 89-5
70-8 75-9 68-2 69.6 70 64 66 89-5
69-5 ■ 74-4 67-0 70 70'5 62-5 65 89
680 72-9 65-4 70 71 ,j 61-5 65 89-5
67-4 72-5 64-7 68 09 61 64 88-5
65'5 69-8 63-3 67-6 68 69 62-5 87-6

64-3 681 624 67-5 67-6 58 61-5 87
63-9 67-2 62-1 65-5 06 59 61-5 86
63-7 66-8 62-1 66 65 58-6 61-5 84
63'6 67-7 6T5 66-5 65-5 57 61 84
62-8 68-1 60-1 65 0 4 55 59 83
62-1 68-1 59-1 65 64 56 59-5 84

61-5 65-8 59'2 63 63 54 57-5 83
59-9 64-8 57-3 62 6£-6 53 57 83
59-7 64-9 57 0 63 63-6 .55 68 83
62-8 67-8 60'2 63 63-6 56-5 59 83-5
64-0 69-01 61-4 63 64'6 57-5 60 84-6

100

87-5
82

100*

98’5
98i
98i
984
98i
984
984
984

97964964
96i96i96̂

«  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.

BUREAU OP LABOR
-2 •

 ̂H 10ft) it ■sS=|
H i «.s& I P

% % %

100 100 100
93-9 104-8
90 6 103 97*
85-6 99
86 6 99
86'8 100
64-2 99
82 0 97
79 9 94 94

78 6 91
77 0 87
76-9 86 674.7 86
72-7 83
71-4 81 86

71 4 81-6
71'6 82
70 4 82
69 7 81-6
69-6
fNn rent r^triotiof) 1

*JUUQ
Da t e s . •Sil v e r —Average for week ending 15th. 

B oard  o f  T r a d e —Average for month, 
St a t is t —E nd of month.
R e t a il —E nd of month,

387

Wa g e s—15th of month.
U.S.A. Wh o l e s a l e —Average for month. 

R e t a il —15th of month.





TRADE AND OUTPUT.
TOTAL IMPORTS {Valaes). EXPORTS OF U.K. GOODS (Valoefl). OUTPUT. S H I P -

B’LD'O.
Food* 

Drink and 
Tobaooo.

£MOe

Raw
MaterialSe

£Mn.

Mann*
factnres.

£Mn.

Total
(inelndine

MiscellaDeous)
1
1 ;EMn.

*3 a s Foods 
Drink and 
Tobacco.

£Mn.

Raw
MBteriale.

jEMd.

Maim*
faotures.

iMn.

Total
(including

Miacellaneous)

£Mn.

Coal.

Tons
Mn.

Pig
Iron.
Tons

Steel.

Tons
000

Tonnage
Com*

menced.
Tone
000

1934
33-3 25-0

1

Average...
1980

1st Qr.Av.

47-6 *  ,
106-4 94-8 4-7 * 8*9 51-6 * 66-8 * 21-2 520 641 263t

40-1 4 2 - 8 261 t3-8 ;
— 1

27-3 !6-8 94-5 04'4 86-4 4-1 6’0 6-2 6-4 42-8 4S-1 54-7 56-0 21-9 598 743 427t
2iulQr.Av. 38-0 39-4 21-4 gs-1 1 25-9 !5-9 86-1 89-1 77-9 3-5 4-1 5-3 6-4 36-7 38-7 46-9 49-6 19-1 553 639 230t

JU L Y ...... 39-2 38-6 19-1 260 !6-0 85-2 S7-G 78-5 4.4 4‘1 5-2 5-0 39-7 38-1 50-7 48-6 16-9 439 547 )
AUG......... 37-2 36'7 1 17-5 9S-0 24-2 !4'6 79-9 84-3 73-6 40 3-6 4.4 4-4 33-1 S l’8 ' 42-8 41-1 18-6* 376 441 > 16VI-
SEPT...... 36-6 35-7 i 16-5 i v i 24'6 !4 8 78-6 8!-6 73*2 4-2 3-6 5-0 4 0 32-0 S l’7 42-7 4V7 18-2 397 532
OCT......... 44-1 40-3 18-1 T78 1 27-7 !7 -l 90-9 86-* 83-7 4.4 3-5 5-3 4 0 35-9 3 4 - 0 46-9 43-7 18-7 375 451 )
NOV........ 40-6 37-7 16-5- 1 4 ’! 1 21-6 !t-3 79-4 7 4 - 9 72-6 4-8 3-7 4-7 32-7 33 0 44-1 4S-* 19-8 368 424 > 132t
DEC.........

1931
44-4 4V9 20-6 16-8 23-8

1

U'4 89-6 83-9 84-4 3-5 3-6 4-7 4-7 27-6 !8 ’6 '  38-5 S9'5 18-7* 317 322

JAN......... 36-2 369 17-9 1 4 - 6 20-4 tO-7 .
1

75-6 73-3 69*6 3-7 4-4 3-7 3-8 28-7 !7 ’6 37-6 37-3 18-4 305 361 )
FEB......... 300 353 13-3 lt-6 19-5 t o t 63-6 68-9 57-8 2*8 3-6 3-8 4-0 24-0 S4‘9 31-8 33-7 19-2 320 486 > 33t
MAR........ 32-6 3 S f 151 U'9 22-3 SOS 70-7 69-0 65-2 3-0 3-6 4-1 4-1 25-6 !4-6 34-0 33-5 18-2 323 458 i
APR......... 32-5 34S 15-5 15'8 20-9 iO-6 70 0 71-7 63-4 2-9 3-5 4-1 4-4 24-3 !6-9 32-5 36-0 18-2" 302 397 )
M AY ....................................... 33-3 3 4 - 5 14-6 IS‘5 210 !0-7 69-6 71-4 63-9 2-8 3S 40 S-8 26-0 !6'6 i 33-9 3 4 - 7 18-2 313 , 425 }  23 i-
JU N E ..... 33-4 33-9

1

141 IG’S 20-2 !0-7'<
1

68-6 7 !’! 62-6 2-6 S-9 40 4-S 21-7 !3-g 29-4 3V4 16-9 302 i 393 J

JU L Y ..... 35T 3 4 - 6 13-6 15'7- 20-7 fO-7 70-1 71-7 65-2 2-7 S-3 3-8 3-7 26-5 i6 ’4 34-3 3S-9 14-9 286 377 )
AUG......... 31-8 Sl-4 12-5 15-7 20-1 tO-6 65-3 68-6 61-4 2-6 !-4 3-4 3-4 22-0 21-1 291 !8 0 16-9 249 349 V 39t
SEPT...... 33-6 3S-7 11-2 1 4 s 22-6 ii'8 68-3 70-7 64-6 2-7 *■3 3-7 3-7 22-2 !5 ’0 29-8 !9-2 16-8 232 367 )
OCT.......... 40-8 373 11-9 1V7 27-2 S66 80-7 76-6 75-4 3-4 2-7 4-3 4-0 24-0 2i-7 32-8 30-6 17-9 : 257 411
NOV.........
DEC..........

38-6 35-9 15-3 l3-t 23-7 29'6 83-2 79-S 78-3 3-4 !-6 4-1 4-0 22-9 !3  I 31-9 31-2 18-1 277 439

t Total for Quarter. * Four weeks, exoludinK bank holiday week.
*  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

OUTPUT COAL.—Total for 4 weeks ending approximately at end of month 
IRON AND S T E E L .— Output for a standard four-week month.

TRANSPORT UNEMPLOYMENT.
SHIPPING.

Tonnasa of Shipi 
(with oareoea).

Entared Cleared 
British Ports.

Index of

IIH tons ii:i I tons % of 1924

RAILWAYS. 
(Standard Gauge)

Freieht TrafRo. 
Weight. Re-

1924 I
Average....I 461 *

1980 I
1st Qr.Av. 457 516 
2ndQr.Av.l 553 $49

JU LY .......1 605 641
AUG............ I 564 617
SEPT........... I 688 661
OCT..........  557 6*4
NOV..........  496 604
DEC.............1 512 615

1931 I
JAN...........  451 4S7
F E B ..........  401 48t
MAR..........  478 610
APR...........  459 478
MAY........... .1 511 511
JU N E ........ I 558 630

JU LY .......1 664 605
AUG..........  668 6 tl
SEPT.......... < 535 610
OCT............ I 522 401
NOV............I 498 6(/7
DEC...........‘

544 *

637 677 
553 636

100

571
589
579
581
511
489

469
423
466
465
504
507

536
502
503 
538 
460

641
667
663
651
619
613

490 
473 
47 L 
464 
497

507
483
489
600
467

100

64

64

483
440
474
615
449
438

437
395 
445 
427
396 
415

m ceipts.

•  ̂ 5s— 0 9 All9 jz G Goods.
Eb 0  S

00 tons £  Mn.

1743 551 8*89

1797 627 8-82
1501 509 8-04

1480 485 8-20
1434 413 7-54
1529 456 8*17
1603 512 8-76
1640 439 8-18
1692 418 8-11

1635 410 7-99
1471 367 7.37
1571 417 8-01
1430 401 7-49
1324 419 7 0 5
1380 421 7-38

1335 421 7*42
1271 350 6-87
1399 366 7-63

INSURED PERSONS UNEMPLOYED + 
(Great Britain and North Ireland).

Males

000

941

1216
1351

1519
1546
1605
1735
1771
1847

1972
2017
2028
1968
1957
2068

2128
2118
2173
2168
2167

m 000 000 000 000 000

Femalee

000 000

72 52 116 78 99 35 344 263 62

145 50 85 51 190 62 431 383 120
222 63 102 58 151 82 465 491 179

301 71 114 65 160 102 499 551  ̂ 213
252 80 125 70 166 105 532 673 ' 217
246 83 137 76 178 103 552 584 207
232 91 151 82 200 96 581 584 197
225 98 168 86 232 96 610 598 192
210 109 173 92 246 ' 115 647 653 219

208 99 178 95 288 112 697 691 211
239 99 187 101 274 104 714 680 202
292 102 192 107 247 90 701 638 181
278 101 194 108 220 93 683 625 184
288 100 196 110 207 92 ' 677 621 185
377 101 199 110 214 100 685 639 202

387 97 202 : 111 23.S 107 705 679 213
328 102 203 114 245 110 722 695 219
316 105 210 113 264 114 1 738 707 222
302 95 205 115 302 81 726 625 ;! 161
283 97 200 117 328 72

1
721

1
568 132

I Excludes commerce, etc. t Eicludine those disQualinad for bcnefU c
★  N O R M A L  S E A S O N A L  C H A N G E  R E M O V E D .

Freight Indices— Averages for Month. 
Unemployment— Numbers about 35th of month

For Supplementary Tables of 
Unemployment see page 390.

» I
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SUPPLEM ENTARY TABLES UNEMPLOYMENT.
NOS. ON L IV E REG ISTER, GT. BRITA IN .—OOO’s. .— COO'S

Nearest 1000 Males Females Total

SEPT. 7. 1931 2114 687 2801
••• 2096 693 27890 W W  ̂V

,, 21f ... 2123 689 2812
,, 28, ,, ... 2147 679 2826

OCT. 5, ................... 2134 1 658 2792
„ 12, ................... 2126 641 2767
ti 19* .*♦ ••• 2114 624 2738 1
o 26....................... 2115 611 2726

NOW 2....................... 2120 591 2711
t« 9* VI ... 2129 565 2684

16» .................. 2122 526 2648
»« 23* *1 «• * ..» 2110 505 2615
** 30, 1, ... ... 2130 492 2522

DEC. 7, .................. 2146 481 2627

% 9

1924, 1st Qr. 
„ 2nd „ 
,, 3rd ,, 
„  4th „

1925,1st 
,, 2nd ,, 

3rd „ 
4th „

1926, 1st 
2nd 
3rd 
4th

1927, 1st 
,, 2nd 
M 3rd

4th
1928, 1st 

,, 2nd
3rd 

„ 4th

I  •

99
9 • 9  9

9356
9617
9533
9550
9562
9612
9512
9708
9800
8888
8461
9052
9839

10082
10064
10026
10006
10051
9966
9985

1929, 1st Qr.
,, 2nd 
„ 3rd 
M 4th

1930, 1st 
„ 2nd 
„ 3rd 
,, 4th

1931,1st 
2nd

July 27th 
Aug. 24th 

„ Sept. 21st 
„ Oct. 26th 

Nov. 23rd

9* 9 9

9 9

9  9

10032
10265
10297
10233
10021
9868
9712
9540
9308
9474
8333
9365
9526
9436
9510

* Excluding sick and those involved in trade dispates

PERCENTAGE OF INSURED PERSONS UNE-MPLOYED.—GREAT BRITA IN  AND N. IRELAND

Near 
End of 
Month.

H-
*

a
0t-

1930 Nov.... 18-9
Dec.... 19-9

1931 Jan .... 21-1 1
Feb.... 21-3
Mar,... 21-0 1
Apr.... 20-4
May... 20-3
Ju n e.. 21-2
Ju ly ... 220
Aug.... 22-0 1

*  Sept... 22-6 ■
O ct.... 21-9 1
Nov.... 21-4

l?-8
20-7

22*1
22-6
22- 7 
22-0 
2T9
23- 2 
23-8 
^•7
23'7
23-6
23-6

17- 2
18- 8

19-9
19-6
18-4
18-0
17- 9
18- 4
19- 5 
200
197
17-5
15-9

•o

10-0
9-8

12- 3
13- 4 
13-6

10-3
111

11-7
13-3
140

13-3
13-2

16-4
18-6

19-4
19- 8
20- 8 
20-0 
19-6 
22-0 
22-3 
21-9
21-3
19-8
19T

24-0 27-6 22-7 28-6 28-1
24-5 29-3 23'5 31-2 33-4

26-0 29-7 25-7 30-6 30-9
26-7 29-5 26-4 32-2 30-0
27-8 27-4 26-4 31-5 29-7
26-5 27-4 26-0 31-2 29-1
25-7 27-2 26-9 34-1 28-5
29-6 28-2 26-2 32-5 27-8
30-6 29-5 28-2 ' 32-8 27-9
301 30-0 27-8 1 33-5 28-4
29-3 30-8 27-3 ! 33-7 28-5
27-0 28-2 27 0 ! 33-3 26-0
26-1 26-4 27-0 1 33-7 25-2

t  Revised Scries The Percentages after August are ba.sed on the estimated numbers insured in July, 1931.

FOREIGN EXCHANGES
AVERAGE OF DAILY’ RATES.

Parity ,
1930 

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

1931
JAN......
F E B .....
MAR.....
APRIL
m a y . . . .
J U N E  ..

Paris 
f- to £

124~2r

Milan 
1. to £
92-'46

Berlin 
M. to £

Amster
dam 

fl. to £
20-43

Prague Zurich
kr« to £ (. to X

tS m ' |‘'^ewYork 
kr. to £ . S to £

Buenos 
•\ires 

d. to $

123-66
123-82
123-77
123-85
123-65
123-60

92-88
92-98
92-83
92-80
92.78
92-72

20-385
20-387
20-404
20-412
20-379
20-369

12-107. 24-02 I 2S-2215, 18-159
d. per mil. d. per rap.,

Hong
kong 

d. per $

12-092
12-089
12-067
12-058
12-068
12-061

164-05
164-17
163-82
163-79
163-79
163-70

25-044
25-047
25-049
25-020
25-049
25-040

18-097
18-112
18-093
18- 096
19- 101 
18-101

4-866 47-68 27

JU L Y
AUG.
SEPT.

123-81
123- 94
124- 13 
124-28 
124-34 
124-24

92-74
92-81
92-74
92-82
92-91
92-94

20-418
20-438
20-406
20-408
20-434
20-496

91
^ %

OCT.

Nov. 7
t* 14
% % 21
% « 28

Dec. 5
M 12

19

F  F  ♦  F

• • ••

F  4  »

123-82
123-90
ltS-93
100-0
115-64
98-68

92-86
92-87
9S-1
78-S
88-02
75-37

#  F  #  F

95- 64
96- 37 
96 07 
92-36 
85-67 
84-05 
87-26

72- 95
73- 42 
72-93 
70-13 
65-40 
64-25 
67-06

20-5068
20-573'
tO-609
17.00
19-361
16-702

15- 96
16- 00 
15-85 
15-23 
14-26 
14-07 
14-42

12-066
12-103
12-119
12106
12103
12088

12-057
12-046
IS-040
9-78

11-34
9-62

163- 90
164- 08
163- 95
164- 06 
164-11 
164-19

25 -075 
25-181 
25-246 
25-235 
25-219 
25 031

18-136
18-147
18-142
18-148
18-143
18-148

4-8652
4-8708
4-8614
4-8589
4-8566
4-8567

40-65
40-67
40-37
38-50
38-65
37-42

18

17-821
17-790
17-788
17-818
17-789
17-779

Kobe 
jd.ner yen
r ‘ 2 4 l8

9-33
9-40
9-37
902
8-34
8-02
8-51

163-97
163- 96
164- 07 
1S3-6 
132-72 
130-7

24-995
24-922
e4'0£0
30-18
2T74
19-83

18-146
18-158
18-159
16- es
17- 51 
16-81

4-8550
4-8565
4-8585
4-8600
4-8641
4-8650

34- 48
35- 63 
38-60 
37-77 
34-87 
34-70

4-45
4-24
3-87
3-62
3-33
3-71

17-782
17-781
17-849
17-845
17-856
17-777

127
127
126-8
121-8
112-9
111-2
115-4

19-25
19-38
19-34
18-64
17-25
16- 93
17- 55

17-29
17- 70
18- 40 
18-49 
18-07 
18-13 
17-94

4-8566
4-8573
4S601
3- 04
4- 542 
3-886

3-762
3-783
3-762
3-614
3-356
3-297
3-428

34-61
31- 96 
Sn-Sl
83-o:
32- 08 
52-05

3-58 
3-16 
3-05 
3-Si 
3-16 
3-49

17-811
17-769
17-765
17-770*
17- 765*
18- 880

15-41
15-88
15-90
15-81
15-55
13-91

24-39
24-37
24-41
24-51
24-51
24-53

12-06
11-26
12-08
11-99
11-82
11-77

36- 04 
38-81
37- 40
38- 35 
40-35 
40-99 
40-87

3-95
3-94
3-94
3- 98
4- 23 
4-34 
4-31

18-143 
18-164 
18-141 
18-104 
18 094 
18-112 
18148

12-34
11-81
11-88
tS-S5
12-35
15-06

24-48
24-41
24-41
24-41
24-41
24-39

24-40
24-42
S4-41
S9.57 
26 19 
30-0

16- 42
17- 71 
16-46 
16-41
16- 92
17- 81 
17-80

31-21
31-22
31- 36
32- 95 
35-41 
35-42 
29-33

Average to Sept. 19th. nominal from 15th-25th.(6) Average Se]>t. 19th-30th.
- . ... t  Moratorium,

(c) .Average for whole juonth. * Nominal

390

f

V I

'V*

I . F

V

T’ .

4 W f  1

i rlfin?

i l
, V , v  >

.FI
\ 1



'4

\

1 .

J

1 •
4 .

S X

Printed by
S t . Cl e b in t s  Pb k s s , Ltd.. 

Portugal St., Kiogsway, 
London. W.C.2.

• 4

t .

\*t

:

. -. .J \’* V .  '• .-i •.• /* • > . .
'  '.t n?.- L-

s '

-*>V . .*T- '
' ■-■

>  -> v  . - j

"  ' M r d - d : .' s' / • - • • I .
>•. - i , , • • -yyr i t| • •

•• • • ;

» s ^*

r

/«* ^ s«

K  . - t

. • t ' •





* . a e

’A-

Mil

pT

LONDON CAMBRIDGE
E C O N O M I C  SERVICE
ISSUED CO-OPERATION WITH THE HARVARD
ECONOMI C S O C I E T Y ,  C A M B R I D G E ,  U. S . A, .11

« «  •

t  •  1 4  *  »  •  • r.% iSm ni*i

4 It

^ .

»  I

SUPPLEMENT t o  MONTHLY BULLETIN
VOL. IX. No. XII. JAN. 7th, 193Z

I

y

.  •  4  m

'  ^ J

Strictly Private. Copyright. Not for Publication.

PUBLISHED BY THE EXECUTIVE  
LONDON &  CAMBRIDGE ECONOMIC SERVICE* 
CARE OF TH E LONDON SCHOOL OF ECONOMICS 
AT HOUGHTON ST.. ALDWYCH, LONDON. W.C.2

V  w

*



% -1

j ;

>\

1-

L i i

i

t)

,1.

1 ̂ I
: *

'

• 'Jm J

E X E C U T IV E  C O M M IT T E E .

Sir W . H. B everidge, K.C.B. (C/iaiman) - I;ondon School o£ Economics.

Bowlev. \B.A. -  -  -  London School of Economics. i *i I* S

M r. J . M. K e\’ne8, C . B . .................................................

M r. D. H. R obertson . .................................................
Economics Department of University of Cambridge.

M r.  G. L. Schwartz

Economics Department of University of Cambridge. 

London School of Economics,

Sir CH.ARLES Addis, K.C.M.G. {Hon. Treasuref).

E D IT O R IA L  C O M M IT T E E .

Sir W . H. B everidge, K.C.B, - - - - - - -  London School of Economics.

P rocessor A. L. B owley {Editor)- - - - - -  London School of Economics. ■

M r, j . M. K eities -  - -  - -  - -  - -  - -  Economics Department of University of Cambridge.

M r. D. H. R obertson -  - -  - -  - -  - -  -  Economics Department of University of Cambridge,

M r. G. F. Shove -  -  - -  - -  - -  - -  - Economics Department of University of Cambridge.

P rofessor T ,  E. G regory - London School of Economics.

P rofessor L, R obbins -  - -  - -  - -  - -  -  London School of Economics.

M r. P. B. W hale - - -  - -  - -  - -  - -  I^ndon School of Economics.̂
 •

Sir Charles Addis, K.CM .G.

L. J .  Gollop {Acting Secretary),

Annual Subscription for the Full Service, £6.

For particulars, apply to the Secreimy, London &  Cambridge Economic Service,

Houghton Street, Aldvjych, W .C.2. Telephone: Holborn 9 7 8 3 *7 .

1,

n

. k'" . r  - 1
'V --.V ^

Germ:

S:ochs i s i  

Fixsi — \ i!
♦ »

Indastrali
Secsinw r 
1st ..

Rev CapeUJ Issues.
For G r»tBric»:n  
For Abr-'<»d

Pminciel Cteriiiis.
As in Bollvi-i.

Hmc).

Short Merger lodfx 
Dsy to Diy

M octh s B a * c  
B ir ,k E » te

frieei

Fnĉ
Miî rUU.Toul

I

con



•#. ’ 'X "'rP %
* ^ >  * . .  * k .» *' <y 

. « T ,' >f ,

ll ^

*̂*y of Cambridge.

’’*y of Cambridgf.

sity of Cambridge, 

rity of Cambridge, 

sity of Cambridge.

rn

4 • \

1̂

A

VOL. IX. SUPPLEMENT XII. JAN 7th. 1932.

FABLE CONTENTS.

United Kingdom
Figures published since Dec. 2and

France . . . .  
Germany . . . .  
Italy

PAGE

3 9 1

3 9 4

UNITED KINGDOM.
A<Uhtion>d F ig u r e s  p u b l is h e d  s in c e  D ec. 22n d , 1931

Shocks and Shares.
Fixed Interest—Price

-Y ie ld
Industrials
Sensitive Index 
1st half-month ... 
2nd

« « •

4 %

End Nov
90%

112%
84%
Nov. 

-  1-5% 
-1 6 -7 %

End Dec
91%

110%
80%

Dec,
I- 0-6%
-  2*6%

Railways.
Weight carried—

Merchandise (A)
Fuel
Minerals and j^ferchandise (B) 

Goods Receipts

4  4  4

4 4 4

Oct., 1931
Tons 4,789,000

15.309.000
4.147.000 

£8,063.000

11
11

New Capital Issues.
For Great Britain 
For Abroad

Provincial Clearings.
As in Bulletin ...

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

^  •

•  •  • 169%
4-29®

December
£2,676,000

£16,000

December
£97,100,000

Week ending 
.Tan. 2nd

f )

Exchanges.
Weekending 

Dec. 24th .. 
Jan . 2nd ..

Paris
86*78
86-80

Milan
66-89
67*15

Berlin
14*34
14-33

Prague 
Dec. 24th ... 114*56 
Jan . 2nd ... 114 69

Zurich Stockholm 
17*45 17-98
17*49 17-92

Amsterdam 
8*48 
8 53

New York 
3*412 
3*408

... 5*78%
6% on Sept. 21st, 1931.

B.Aires R iod eJ. Bombay H. Kong Kobe 
Dec. 2 4 th ...4 1  09 4*24 18*148 17*70 28 39
Jan . 2nd ...4 0  76 4*25 18-156 17*53 25*17

Prices.
Silver (bar)—cash per oz. 20*ld.
“ Times” Index (Whole.sale).

Week ending Jan . 2nd

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

4  4  4Food 
Materials ... 
Total

1930 
Dec. 31st

111%
99%

103 o< >

1931
Nov. 30th

108*2%
94*3%
99*4%

1931
Dec. 31st
108*1%

94*6%
99*5%

1930 Dec. 29th
1931 Nov. 30th 

Dec. 7th
14th 

.. 21st

11
f I

Gt. Britain—Males.
1,962,700 
2,130,500 
2,146,300
2.107.400
2.063.400

Females.
680,400
491,600
481,000
465,200
443,300

FRANCE.
Information com m unicated by M. L U C IE N  M A R C H , D irecteur Honoraire de

Statistique Generale de la France.

December 26///, 1931-

IN the great crises in the past an almost 
simultaneous slackening of industrial 
and commercial activity has taken 

place in the principal countries, but 
in the present crisis the international 
character of economic relationships has 
been manifested to a degree never before 
exhibited. This is not surprising, since

this international character is due to the 
extent and increasing rapidity of com
munication between peoples. Hence, 
improvement can be brought about in 
two ways ; either by each nation becoming 
more and more self-contained, or, con
trariwise, by agreements tending to create 
a certain unity within the international 
sphere. Naturally the first solution is
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France]
opposed to general progress and is 
difficult to apply rigorously enough in 
countries insufficiently supplied with 
necessities. Up to the present, little 
advance has been made along the road 
towards the second solution. Producers’ 
associations have not yet concluded all 
the agreements necessary to reduce pro
duction to the level of demand and to 
reduce stocks of the principal materials. 
The result of this unfortunate situation, 
which leads everyone to defend his 
standard of living stoutly, whereas some
times one should be prepared to step 
back in order to be able to advance 
further, is that there is no orientation in a 
definite direction and each individual is 
preoccupied with a jealous defence of his 
present position. The lack of confidence 
in the future, even the immediate future, 
is general, hence hoarding and the 
withholding of credit even for the most 
reliable enterprises. This restriction of 
credit exists in spite of the great volume 
of idle capital.

Therefore, the stagnation of the bourse 
goes on, with an almost continuous fall in 
values. For certain holders, at home and 
abroad, are obliged to sell, while possible 
purchasers hold aloof uncertain of the next 
day’s movements. Even Rentes which 
rose until mid-summer have been falling 
since then. Most ordinary shares have 
fallen to about half their value two years 
ago. Calculated in gold, they are not 
worth more than half their pre-war value.

. In November metal shares stood at a 
third of their value at the beginning of 
last year. Land banks have fared better, 
whilst shares in deposit banks and com
mercial banks are at half their value at 
the beginning of 1930. Purchasers are 
lacking and }̂ et capital is abundant, while 
bank deposits are increasing continuously 
and contango rate is at a negligible level. 
Many financial houses have had to cease 
business. The Bank of France itself is 
seriously affected by the fall in the pound. 
In order not to depress the sterling 
market she had retained 6 to 7 milliard

FINANCE. PRICES.
STO CK S &  SH A R ES.

Iiuiex Nos. of Prices of

%

CD

xa
Mn.f.

1904-13
1930

2n«l <>!• A\'...Jl’LV.......
AUO..............
S E P T ............OC'I’.........
N O V ................
I>E(’..............

1931
■JAN...............
PER..............
m a r c h .......
APRIL .......
.MAY ...........
■lUNE..........

90'989- 4 90*5 91-590- 4 88-7 
88-6

.H T L V ...........
A U (J ...........
SEPT....
OCT..............
N o v ..........HEC.........

88090-1
90- 791- 3 910 91-2
88 790- 291- 385- 5
86-  6 80-9

97-0

86-8
89- 9 91-690- 1 88-9 87-9 
87-1

371351322328286286261
86-888-788- 989- 5 89-4 91*3

227255240231191158

384365348349 322 316 
307

91-5 
93T 
91-0 
85-0 
87 1 
84-6

267310300287
277254

184 
1907-18

1561980
8871351365011342311

249257236
171
184152

48442281304116314571619
10023513413545631

Va1 c : EXCHANGE-191 Z Monthly 4
K0 Avenxges, 1 §
3 sS tc* 9VA-90c N tf M

0s V 0V Q 0W 7̂f f00 to to 00
iMn.f. £ $ MnJ0' %/ n12 25-2 517

1 50

499 123-94 25-50 714
SOI 123-68 25-42 729432 123-83 25-42 727486 123-78 25-46 729480 123-85 25-49 740380 123-65 25-46 747425 123-60 25-45 753
424 123-83 25-51 777394 123-95 25-51 772411 12413 25-55 778441 124-29 25-57 787430 124-35 25-57 773489 124-24 25-53 770
419 123-89 25-50 782324 123-93 25-51 784352 115-42 25-47 782385 99 07 25-39 818253 j 94-73 25-51 82387-60* 25-48* 827

BAN K O F FR A N C E.

Current Aceounts.
Sum of D ebits 
and Credits.

%
o.

W H O LESA LE. I R E T A IL .

09

1006947754816925822908
843830826820828860
8778891096

10121064

1505150414741438160616811637

99441085612546125551407815785117122
147814141260148013751385

18434 i19733 
20122 19510 ,20217 21368

per
kilo

000f_;
U

Index Nos. 
for

t Index Nos. 
I (Paris) 

lot

3-44

4 4

170817-0817-0817-0817-0817-0817-08

14511316146/15561343

19616250862618426808,2882329340

17-0817-0817-0817-0817-0817-08
17-0817-0817-0817-0817-0817-08

I m  17
t 100 , 100 

Yeiar 19

352305310325320316290

j 539 ' 536 . 530 522 507 492 485

549527516506488468449

572590 
COl '
626 
637 
637
647 i V597 
649

260240240255255245

482 480 480483 468 466

543 437 540 437
I 548 • 429 559 425

255250255270320270

i 455 444 , 426 413 407

545 410 539 ' 410

649650 647 641 634 632
526512492
469465

402 615 394 595377 588 371 ' 571563 555

590

589

565

M^rovistonal. f 1st Qr. 19U . I Includinfr S in kin g  F un d , 

gur . C o ll. 1 4, 16i|i vf m onth . 9. 12, 13, m iddle of m onth; 10. l l .b M tu  on lia ily  aTcrayes : )6-|8. end of m onth ; J9» 20. ”  diM’ine "  the roooth,
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PRICES.

DLE8ALE.

Index Kos. 
for

, RETAIL.

I Index Noi. 
I (Puis)' roi

'  J6100 100 100 
year 1913

if'
100 loô
i'jiy

572 
-592

•5?1

482 480 
480483 
468 
4̂

543 J37

?o
g  410

402
492
465

371363

•590

0J

{

francs in English currency. The dep̂ re- 
ciation of 30% means a loss of 2 milliard 
francs, a loss which must be amortised. 
The State, whose responsibility was 
involved in the purchase and retention of 
this holding has intervened to facilitate 
the amortisation of this loss. It has like
wise intervened to prevent the collapse 
of an important credit institution. As, 
with the approach of the elections, large 
credits have been raised for expenditure 
of a popular kind, while taxes and duties 
cannot be increased, the budget is being 
put to a severe test, and, further, revenue 
is falling off on account of the general 
crisis. In November receipts ŵ ere less 
this year than last, and since the begin
ning of the year the reduction compared 
with 1930 reached nearly a milliard 
francs, in spite of various increased 
customs duties.

Customs barriers are rising instead of 
falling, and external trade becofning more 
and more difficult. In November imports 
of raw materials attained only half the 
value of a year earlier, and exports of 
manufactures were down 30%. Both

.1 «  • >  *

TRADE, 'OUTPUT,
IMPORTS. 1 

Declared Values.
EXPORTS. 

Declared Values

4 .2*u
tfi9uSA \

4

et
d'u
9

0 00 a Wa 0 00 d
a £h s

Mn.f. Mi l l

&d

Mn.f.

cas
J.In.1.. Mn.f. Mii.f.

d

Mn.f.
Vre-iVai- *  «

1904-13 541 105 333 103 474 65 , 135
1930 1i

2nd Qr. Av. 4275 809 2530 939 3658 517 864
JU L Y  ....... 4120 837 2263 1020 3530 527 822
AUG.......... 4068 927 2297 844 3108 374 743
SEPT......... 4206 1289 2044 873 3359 406 755
OCT........... 4620 1313 2209 998 3503 464 771
NOV........... 4250 1214 2187 849 3441 504 825
DEC........... 4330 1211 2244 ■ 875 3227 453 723

1931
.IAN........... 3817 1074 1970 773 2574 335 613
FEB........... 4065 1151 2049 865 2757 346 681
MAR.......... 3929 1171 1914 844 3076 342 734
APRIL...... 3902 1263 1810 829 2877 418 670
MAY.......... 3575 1125 1701 749 2438 321 605
JU N E ....... 3915 1283 1800 832 2513 414 593

JU LY ....... 3636 1360 1534 742 2420 381 545
AUG.......... 3190 1203 1313 67̂ 2316 296 516
SEPT........ '' 3346 1219 1436 691 2435 334 551
OCT........... 3128 1198 1199 731 2535 380 670
NOV.......... : 2891 ; 1014 1164 713 2385 390 599
DEC.......... 11 1 5

[France
groups luivc also fallen greatly in weight. 
The reduction in imports having been 
greater than that in exports, the excess of 
importswas lower in November than Octo
ber. But since the beginning of the 
year the adverse commercial balance is i i  
milliard francs. How is it that with such 
a deficit, which is only very partially 
balanced by invisible exports, and in con
sequence means a deficit in the balance of 
payments, gold continues to How into the 
coffers of the Bank of France? No doubt 
the financial situation, considered to be 
more uncertain in other countries, leads 
those with capital to hold it in France 
rather than elsewhere.

Thus the reserves of the Bank of 
France are increasing continually without 
the stock of gold bringing any relief to 
commerce, to industry, or to private 
banks whose position has become pre
carious through the cessation of business 
and the meagreness of portfolios.

The fall in wholesale prices ol 
commodities has not yet ceased. Of 
agricultural produce, animal products, 
which had fallen at the beginning of the

PORT & EMPLOYMENT.

ports. p o rts .

OUTPUT.

Pig I Steel
4

Iron,

000 iMctricI Tone.

SHIPPING.

Tonnage of !  ̂
Ships with I : 
Cargoes. ;

Mn.
Tons,

O
Mik

Tons*
Mil.

Tons,

RAILWAYS.

O 09

274

2276
2181
1991
2198
2266
2112
2051

1626
1731
2000
1789
1512
1506

1494
1504
1550
1685
1596

2-89

508
4-89
4- 98
5- 19 
5-30
4- 92
5- 01
4.44
5-02
5-32
4- 92 
4'83
5- 51

5-25
4- 62
5- 04 
4-55 
4-45

124 I 3346

302
307
319
3-08
2-99
2-84
2-86
2-36
2-68
2-67
2-47
2-33
2-81

2-63
2-45
2-54
2-63
2-46

4370 
4499 
4356 
4513 
4684 
4290
4371

4543
4244
4635
4205
4014
4106

4037
3933
4074
4336
4014*

540

865 
861 
845 
800 
827 ■ 
781 
806 <

801
726
775
739
724
691

680
680
655
637

374 I 2-24

798
790
775
764
797
705
766

746
695
722
675
674
550
650
644
655
626

5-42
5-46
550
4-61
6'25
3- 90 
536

4 16 
401
4- 29 
512
5- 53
6- 37

517
5-25
4-86
510

171 ' 9 02t

4-55 13SI-
4-62 
4-51 
4'87 
4-36 , i
3- 90 13-2ti
4- 06 )

3-24
3-33
3- 46
4- 46 
4'56 
4-59

4'40
5.70
3-07
411

5t

14-2t

13-51-

Mn.f.
34

273
285
295
296 
292 
268 
257

231
240
246
255
251
257

266 
270 
278 
264 
234 ,

(IIHI.

EMV’T.

Nos. found 
work B8 % 

of those not 
found work.

Ts.Sf e s o S
"isl 

% %

540
50-3
SO-3
53- 3 
56-5
54- 3 
52-8

48 1
50- 4 
516 
49-5
48- 2
49- 1

45- 7
46- 1 
48-6
51- 3 
48-7

241
278
259
264
198
137
113

f Total (or Quarter. Provisiomil
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France]
autumn, became stationary, but vegetable 
produce was lower in November than 
October. Industrial products have fallen 
still furthei, especially textile materials, 
paper and wood. Fear of further declines 
and the reduction in exports explains 
the increased slackening in purchases 
from abroad.

Internal trade is no brighter than 
external. The revenue from turnover tax 
is lower than a year ago. The same is 
true of the discount portfolios of the 
chief credit establishments and of the 
volume of current account business in 
the provincial branches of the Bank of 
France. The number of bankruptcies 
has risen by nearly 20%.

I SThe output of many industries 
considerably reduced, especially textiles.

iron and steel,and building. Orders for the 
cotton trade are 40% down ; activity in 
the woollen trade is reduced 30%, and in 
the silk trade, over 50%. Iron and steel 
production has fallen 20%; the number 
of furnaces in blast, which reached 138 in 
November ist, 1930, had fallen to 103 on 
November ist, 1931.

Unemployment has grown consider
ably and is greater than at any other 
time since the war. The number of 
trucks loaded daily has fallen 10% in a 
year. Retail prices have fallen nearly 15%, 
but the cost of living index has hardly 
dropped 5%. There is relatively little 
change in theatre and entertainment 
receipts compared with last year; but 
the holiday period at the end of the year 
is likely to be much less animated than in
previous years

GERMANY.
Information communicated by Dr. MORITZ ELSAS (Frankfurt), in consultation with 
Professor LOTZ (Munich) and Professor von SCHULZE-GAEVERNITZ (Freiburg).
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ON December 8th, the President of 
the Reich issued an emergency 
decree to safeguard finance and 

industry and to maintain internal peace. 
It was composed, in essentials, of regula
tions for the lowering of prices, interest 
rates, rents, wages and salaries. All 
prices which are fixed by cartels and 
syndicates must be lowered at least 10%. 
A commissioner, to whom far reaching 
powers are granted, was appointed to 
superintend prices. He is entitled to 
close concerns which do not comply with 
his regulations. Rents were lowered 10% 
from January ist, 1932, this applying 
equally to dwellings and to industrial and 
office accommodation. With the begin
ning of the new year also wages and 
salaries were reduced to the level of 
January, 1927. Freight receipts of the 
railways will be reduced by about 300 
Mn. marks.

[Germany
The turnover tax was raised by 2% 

from January ist, 1932, except on grain, 
Hour and bread. For the large stores it 
was raised by 2\%. Foreign goods were 
covered by a compensatory tax.

Further a tax of upwards of a quarter 
of their entire fortune came into force on 
Germans who became domiciled abroad 
after April ist, 1931. A warrant of arrest 
will be issued by the Treasury against 
persons who arc liable to pay this tax but 
do not.

The lowering of interest was effected 
by reducing all long term claims by a 
quarter, but not to less than 6%. If the 
rate of interest is over 12%, the excess is 
cut down by half.

The Reichsbank discount rate was 
reduced as from December gth from 8 to

and the market rate, which was for
merly 10%, to 8%. This reduction of 
discount rates did not take place because 
the position of the Reichsbank or the

TRADE, TRANSPORT, UNEMPLOYMENT.
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Pre-war
1930 

2ndQr.Av 
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APK......
MAY ... 
JUNE .

JU LY  . 
AUG. . 
SEPT. .
OC-|’.....
NOV.... 
DEC.....

EXTERNAL TRADE. OUTPUT.

IMPORTS. EXPORTS.♦ Estimated 
VALUE ill

Coal.

0000
Met.
Tons.

Iron

000
Met.

Tons.

Steel.

uoo
Met.

Tons.

dC£H
•ooo

i  ijs-2 ,
■

s  ^
Weiiiht

(nu0odsflcSs
in 0000

0 : 0 , EH  ̂ '1 1
' Metric Tons.

£  o ;
s *

(Au5
dsaCSs

gold Ij

V)uO04B
Mn.

uarks.

tA4 *uOOXa
Mn.1 • f S ■ if f) € 7 8 y 10 11 IS

607»
✓

614* 934 850 1474 910 981

468 58 395 14 475 27 381 66 893 937 1141 842 975
528 70 445 12 490 21 410 59 916 897 1160 771 906
488 46 429 12 450 21 364 64 803 920 1147 739 897
447 42 392 12 463 20 382 61 747 1047 1173 653 814
465 59 394 11 515 21 429 64 850 1419t 1222 687 856
397 42 344 11 426 21 349 55 743 873 1082 637 739
383 45 326 10 407 21 329 57 723 854 1152 615 744

411 60 341 10 441 15 371 55 769 727 1153 603 773
347 40 296 11 367 14 303 50 673 735 979 520 760
326 41 274 11 405 19 327 58 632 825 1061 660 811
357 48 298 11 413 26 333 54 730 783 951 629 743A A
327 43 272 11 418 22 342 53 629 750 934 555 744
381 50 318 12 435 18 365 62 656 I284t 949 575 779

386 65 310 10 443 18 366 58 607 1203 1004 569 803
329 38 282 9 474 18 397 57 463 780 952 499 689
290 41 240 8 480 27 387 66 460 890 985 438 593
500 47 245 8 521 29 424 68 519 1029 1032 434 603
299 41 249 8 461 28 377 56 497 919 962 427 548

SH IPPIN G .

HAMBURG.
Tonn8(;e.

000
Tons.

u

1182

1933
1785
1960
1849
1992
1803
1845

1777
1491
1770
1733
1816
1856

1867
1803
1693
1696

o
000

Tons.
J5

1203

1896
1946 
1935
1947 
1898 
1808 
1763

1796
1528
1662
1695
1882
1815

1820
1761
1745
1770

Mil. 
(i. Mks.

Hi

235-5
239-9
237-2
243-0
260-1
220-1
209-7

191-7
178-9
209-9
197-9
202-2
208-0

199-3
180-8
199-7
207-1

UNEMPLOYMENT.
i
Percentage ofC'O4S> Trade Union

g o Member's.
4As<9 Bi uO 0̂

D-a
 ̂scHO

000 % O'A>
17 IS 10

2820 20-5 12-2
2640 19-5 12-6
2765 20-5 13-9
2882 21-7 14-8
3004 22-5 15-1
3252 23-6 15-4
3698 260 16-1

4383 31-7 16-9
4886 34-2 19-2
4971 34-5 19-5
4743 33-8 190
4358 31-9 18-2
4053 30-0 17-5

3953 29.8 17-7
3990 31.1 19-2
4215 33-7 21 5
4355 35-1 22-2
4623 36-8 221
5060 39-0 21-9

IncIuJin ;' Ltixcmburs. + IneludliiR larpf*- amounts of Bold and silver. 

Dates of figures. CoU. 17. 18. 19—1st of montli.
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G e r n i a n v ]
situation in the money market required it, 
but in order effectively to support the fall 
in prices and the cheapening of rents 
which, according to the emergency decree 
of December 8th, 1931, were to take place. 
As a result of the lowering of the Reichs- 
bank discount rate it was possible to 
reduce bank interest rates correspondingly. 
The loan rate now amounts to 8%, the 
deposit rate to 4%.

On the money market day-to-day 
money was between yl and 8A%, commer
cial bills fetched yl to 8:}%.

The revenue of the Reich from taxes 
amounted in October to 931 Mn. marks, 
and expenditure to 1,012 Mn. Last 
year the revenue was 1,099 iTiarks. 
Revenue in November amounted to 568 
Mn. marks, against 641 Mn. in the year 
before. The comparison with 1930 proves 
even more unfavourable if one takes into 
account the fact that in 1931 the crisis 
taxes brought in 21 Mn. marks.

The return of the Reichsbank for 
December 15th, showed a reserve of 
1,002 Mn. marks in gold and 158 Mn. in 
foreign exchange, and a bill portfolio

Mn. The note circulation 
amounted to 4,538 Mn. marks, and the 
backing of notes by gold and foreign 
exchange was 25^%. By December 23rd, 
the note circulation fell to 4,512 Mn. 
marks, while the gold reserve fell off by 17 
Mn. and the backing of foreign exchange 
increased by i i  Mn. The cover ratio 
remained unaltered at 25^%.

The Stock Exchange still remained 
closed during December, but the building 
was open on three days a week during 
the second half of the month for dis
cussion by members, business being 
forbidden. Private business in securities 
developed, but the tone was weak.

The index of wholesale prices fell 
to 103*6 at the middle of December, 
and that of agricultural prices to 93 .̂ 
The cost of living fell to 131*9 on 
December ist.

German foreign trade was very much 
less in November than in the preceding 
month. Trade in merchandise only, 
excluding gold and silver but including 
reparations payments in kind, was as 
follows :—

M.V. MAHKS.

Total Food
stuffs

luipui'ts
Exports

Oc-t. Nov. I Oct. Nov.
483 482 ' 158 141
879 749 : 36 33

Ka«-
materials k  
semi-iafd.

Mfd.
goods

Oct. Nov. Oct. Nov. 
225 248 95 89
148 124 691 589

The export surplus was thus 129 Mn. 
marks less in November than in October, 
but it was still 70 Mn. marks higher than 
in the year before.

The influence of currency depreciation 
abroad, especially in Norway and Sweden 
is clearly perceptible, but exports to 
England still showed no reduction, pro
bably owing to the prospect of a tariff.

Unemployment increased to 4,622,000 
on December ist, the increase during 
November being 267,000. The number 
increased further to 5,349,000 in the 
middle of December, an increase of 
292,000 in a fortnight. In the same 
period of 1930 the increase was only 
278,000.

O utlook. — The cuts in wages and
salaries will cause a fall in turnover, since 
not all prices have fallen equally, many, 
such as textiles and shoes, having already 
fallen greatly. To this must be added 
uncertainty as to reparations negotia
tions. Prospects for industry are very 
poor at the moment. The great increase 
in unemplo^'inent reflects the increasing 
acuteness of the depression.
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ITALY.
Information communicated by Professor C. OTTOLENGHI, of the Royal University

of Turin.
January is/, 1932.

Na t i o n a l  economic egoisms have 
been intensified under the force of 
present conditions and have created 

fresh obstacles to import trade in order 
to favour home production and protect 
the value of currencies; in addition 
immigration barriers have been raised to 
prevent competition from foreign labour. 
Naturally there results aggravation of 
the world depression, which only the 
strongest and soundest organisms will 
survive.

The average exchange rate for the 
dollar, which had been I 9’25 in November, 
rose to i 9'43 in December, that of sterling 
fell from 72*36 to 65*69, while the franc 
rose from 76*24 to 76*72, The pound, 
which fell to a minimum, 63*88, on Decem
ber 3rd, then rose with fluctuations to 
nearly 67, and the dollar, which recorded 
19*30 at the beginning of December, closed 
at 19*59 at the end of the month. The 
French franc was stationary.

The circulation at the end of Novem
ber— 14, 152  Mn.—showed th at the 
diminution which began a long time ago 
was still continuing. In eleven months 
it has been about a milliard lire. The 
total gold-valued reserves had fallen 
to 7,986 Mn. meanwhile, presumably 
through the sale of securities which are no 
longer gold-valued; but compensating this 
there was a rise in the actual gold to 5,625 
Mn. The ratio of reserves to note circu
lation plus sight obligations amounted to 
48% and that of gold to notes 39*75%.

The Bourse is still suffering from bad 
times. The fall in securities continues, 
and business is small. The index of 
industrials fell from log in November to 
ro6 in December as a result of a decline, 
which was almost general, in the various 
industrial groups. The official Milan 
general index also shows a slight dimin

ution, and likewise the bond index fell, 
government securities alone being firm.

The total capital of limited companies 
at the end of November amounted to 
50,380 Mn. lire, a fall of more than 2,000 
Mn. compared with the end of January. 
New capital issues are still at a low 
level, about 30 Mn. in November,

Deposits in local savings banks, which 
had increased in July, August and 
September, diminished slightly from 
14,811 to 14,711 Mn. in October, whilst 
those in the Post Office savings bank, 
which are composed of very small 
amounts, rose from 13,837 to 13,864 Mn. 
and had increased 800 Mn. in the )’ear.

Bankruptcies, which had risen again 
to 1,046 in October, fell in November to 
988, and the number of protested bills, 
which had been 102,176 in October, fell 
to 99,727 in November. The financial 
data taken as a whole reflect the continu
ance of the economic depression but 
the absence of excessive disturbances.

Data on some aspects of industrial 
production follow. The consumption of 
cotton in the spinning mills for the year 
ending July 31st, 1931, was .appreciably 
less than in some previous years ; this 
was 147*79 bales per 1,000 spindles, 
according to the data collected by the 
Fascist Industrial Confederation and the 
Cotton Association. On August ist, 
1931, stocks amounted to 5,397,000 bales, 
which was more than on January 30th— 
5,345,000. But in the latest months, 
September and October, the ratio of 
active spindles though low, 77*4 and 
78*0, was higher than in the preceding 
months.

Iron and steel output is stationary. In 
November, pig-iron output was 42,000 
tons, a normal amount, that of crude steel, 
111 , 000  tons, was below normal. 
A commodity which continues to show
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Italy]
increased production is artificial silk— in 
the first 10 months 28*6 Mn. Kg., com
pared with 25 Mn. in the corresponding 
period of 1930. But there was a reduc
tion in the output of electricity in Sep
tember and October.

the Milan statistical office for 125 com
modities, which fell in the second and 
third week in December, rose in the 
fourth from 324’Q to 325*3, or 3 points 
below that at the end of November.

Mn.
Su p p ort o f ■ 

T h e  fo lio "
chief

The wholesale price situation presents 
interesting aspects, for that diversity of 
movement continues which is character
istic of Italian prices according as 
materials or food (principally affected by 
grain prices) are considered. The pro
visional index for materials for the end 
of December shows a fall of 12 points, 
chiefly due to coal and metals. The coal 
index fell 18 points to a minimum of 289, 
those for iron, lead and copper, which 
were 328, 345 and 201 at the end of 
November, were reduced to 313 , 335 and 
200 at the end of December. By the 
same date the food index had risen 7 
points, from 352 to 359, mainly on 
account of wheat, which rose from 378 
to 401. The general index compiled by

The external trade position reflects 
the continued depression, but notin every 
respect. The value of imports which 
had fallen to 793 Mn. lire in October was 
still ■ lower, 765 in November, whilst 
exports fell between the two dates from 
828 to 808 Mn. Aggregate imports for 
the I I  months of 1931 amounted to 
10,652 Mn. (provisional) as against 15,702 
in the corresponding period of 1930, 
whilst that of exports was 9,047 Mn. 
against 1 1,066 Mn.

The decrease was proportionately 
rather greater in imports than in exports 
and in the last months, September, 
October, November, the resulting balance 
was favourable, and the adverse balance 
which, in I I  months, reached 4,645 Mn. 
in 1930 was reduced to approximately

one
the
successful, to 
increasing exp

Grain was i 
in the early nn 
the small hoffl' 
vear, but later
as a result o f  i 
for the first  ̂ lo  
tons instea,- ot
corresponding
weighed i .  393 
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A verage 100 100 100 100
m d .

100
1913.

100
E n d
100

1913.
100 596:

A 9 0 X J

2nd Or. Av. 365 365 74-5 182 55 1054 601 1376 543 1018 1
JU L Y  ... 366 366 75 164 43 1202 611 1765 547 1249
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1,600 Mn. which is a favourable element 
in support of the value of the currency.

The following quantity data of the 
chief imports and exports in the first 
10 months of J 930 and 1931 show on the 
one hand the depression, on the other 
the efforts of exporters, sometimes 
successful, to overcome the crisis by 
increasing exports.

Grain was imported in huge quantities 
in the early months of the year owing to 
the small home harvest in the previous 
year, but later they were much reduced 
as a result of the good 1931 harvest, and 
for the first 10 months totalled 1,409,000 
tons instead of 1 ,526,000. Cotton imports, 
corresponding to the diminished demand, 
weighed 1,393 thousand quintals (1,684

raw wool 350 (410 in 1930), scrap 
iron 4,852 {7,414), m.achinery 406 (701) 
and coal 7,907 thousand tons instead 
of 8,893.

Exports of cotton yarn advanced from 
198 to 232 thousand quintals, while 
tissues fell from 347 to 3 16 ; raw silk fell 
from 53 to 48 ; the commodity which 
increased was artificial silk from 15-4 
to about 18 Mn. Kg. Among principal 
food exports there was a slight fall in 
citrous fruit, a slight rise in other fresh 
fruit, a more noticeable rise in cheese, 
which contributes a considerable amount 
to the total value of exports.

There was a contraction in the volume 
of railway goods traffic. The aggregate 
in November was 41 Mn. tons, as com
pared with 50 Mil. in the same period of 
1930. Seaborne traffic reached only 29*9 
Mn. tons, compared with 32’9. Mn. in 
1930.

Unemployment, following the usual 
seasonal movement in winter, continued 
to rise from 693,000 at the end of August, 
reaching 878,000 at the end of November.
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Gold Movements to and from Bank of England. 
Monthly, under “ Recent Movements.”

BU LLETIN

Gold Standard— V̂alue of T rade with Countries not on • *  ^ 10
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Raw Materials and certain partly manufactured goods (15 groups)— 
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Group

i;t qr- 9̂̂ "
q r-

M

Q’jarterly, J

SrEEL-
S t o c k s  .a n d  ^ h a

Cumulative

Index Numb 
Sew Inde.N c

S t o c k s  o f  S t a p l

Tiude w it h  Coi

U.VEMPLOTT£E.NT-

GeografAiica 
Live Registe



I

4
7

10

0
8

II

I

4
7

10

3
6
9

12

308

12
io8
213
312

• I  •

» • »

154
257
359

4 • I 10

• « 4

» 4 •
» 4 4

>•*

• 4
4(*

4 •'

12
108

213
312

83
187
285
385

18
I 112
4 217
7 318

10 • ••

sj

Shipping— Tonnage laid up in U.K. ports 
Quarterly, January, 1928— April, 1931

Steel— Available for home consumption— See Iron

Stocks and Shares—

Cumulative Investment Index

Index Numbers at end of month. See Supplements, p. i.
New Index of Securities— ^lonthly 1925-1929

Stocks of Staple Commodities— Monthly.

Trade with Countries not on Gold Standard .........................

Unemployment—
Geographical Distribution of Insured Persons, 1923-1930
Live Register. Males and females weekly— See Supplements, p. i.

• ♦ • 10 308

• ♦ • I I • • •

Live Register. Males and Females weekly
Numbers of Insured Persons Employed .............. ..
Percentage of Insured Persons Unemployed, by districts J

- 1
«  • • ^ 4 •

2
3
5
6
8 
9

I I
t 12

• 4

4 ^ 4

• ♦ #

4 4 4

3 5 8

66
88

168
192
261
290
366
390



I//"

LIST OF SPECIAL M E M O R A N D A  PUBLISHED
BY THE

LONDON AND CAMBRIDGE ECONOMIC SERVICE
Price : Five shillings each.

No.
No.

No.

No.
No.

1. Stocks of Staple  Commodities, by J. M. Keynes, assisted by R. B. Lewis. April, 1923.
2. R ecent  T ar iff  C hanges and  th eir  P robable  I n flu en ce  on B ritish  T r ad e , by T. E.

Gregory. May, 1923.
3. Shipping  and  Sh ipbu ildin g , by D. H. Robertson, assisted by Miss D. C. Morison. July,

1923.
4. H arvest  R esu lts  and  P rospects, by R. B. Forrester. December, 1923.
5. R e la tiv e  C hanges in P rice and  Other  In d e x-N um bers, by A. L. Bowley. February,

No.
No.

No.

No.

No.

No.

No.

No.

No.

No.

1924. (Out of Print *)
6. Stocks of Staple  Commodities, by  J. M. Ke3mes. June, 1924.
7. Seasonal V ariations in F in a n ce , P rices and  In d u str y , by A. L. Bowley and K. C.

Smith. July, 1924. {Out of Print*)
8. T he P h ysical  V olume of P roduction, by J. W. F. Rowe. October, 1924.
9. Harvest Results and P rospects, by R. B. Forrester. December, 1924.

10. Coal E xports, P rices and  P rospects, by A. J. Sargent. December, 1924.
11. T he German I ron and  Ste e l  I n d u str y , by  W alter Greiling. June, 1925.
12. Stocks of Staple Commodities, by J. M. Keynes and J. W . F. Rowe. July, 1925,
13. T he B elgian  I ron and  Ste e l  In d u str y , by A. Delmer. October, 1925.
14. T he B ritish Cotton I n d u stry  : Su r v e y  and  P rospects, by G. W. Daniels. October,

1925. (Out of Print*)
15. T he P resent  P osition and  P rospects in the W ool T e x t ile  In d u str y , by  Arnold N.

Shimmin. November, 1925.
16. Stocks of Staple  Com m odities, by J. M. Keynes and J. W . F. Rowe. Februaiy% 1926. 
17A. N umbers Occupied  in the Industries of E ngland  and  W a l e s , 1911 and  1921, b}’’A. L.

Bowley. (Out of Print*)
18. T he B ritish  Motor I n d u str y , b y  G. C. Allen. June, 1926.
19. International Comparison of P rice C h.vnges, by  A. L. Bowley. July, 1926.
20. T he F rench I ron and  Ste e l  In d u str y , by  Ji. Jordan. July, 1926.
21. T abular  G uide to the F oreign T rade  St .\tistics of 21 P rincip.vl Countries, by

F. Brown. December, 1926.
22. Stocks of Staple Commodities, by J. M. Keynes and J. W. F. Rowe. March, 1927.

(Out of Print*)
23. T he E conomic P osition of  G reat  B r ita in , by A. C. Pigou. July, 1927.
24. Com parative P rice In d e x  N umbers for E leven  P rincipal  Countries, by A. L. Bowley

and K. C. Smith. July, 1927.
25. E conomic Conditions in th e  U.S.S.R. a fter  the W orld  W ar  and  R evolution, by

the Institute of Conjuncture, Moscow. March, 1928.
26. Output, E m ploym ent and  W ages in In d u str y  in the U .K . 1924, by G. L. Schwartz,

May, 1928.
On THE Standard  Charges for Car r yin g  Goods b y  R ail— Paper by E. C. Rhodes. 

October, 1928.
27. T he R.\ilw a y  In d u stry  of G reat  B r ita in , 1927, by W. V. Wood and C. E. R. Sherrington,

December, 1928.
28. A New Index-Number of Wages, by A. L. Bowley. Januar>% 1929.
29. Stocks of Staple Commodities, by J. M. Keynes and J. \W F. Rowe. August, 1929.
30. T he T imber T rade in U .K ., by E. C. Rhodes. October, 1929.
31. Stu d ies  in the A rtificial Control of R aw  Material S upplies. No. i. Sugar, by

J. W. F. Rowe. September, 1930. (Out of Print*)
32. Stocks of Staple Commodities, by J. M Keynes, J. W. F. Rowe and G. L. Schwartz,

September, 1930.
33. A New Index of P rices of Securities, by A. L, Bowley, G. L, Schwartz and K, C.

Smith. Januaiy, 1931.
34. Studies in the A rtificial Control of  R aw  Material  S u pplies, No . 2, R ubber ,

by J. M’. F. Rowe. March, 1931.

* Photostat copies of Numbers out of print can be obtained.

Printed by Richard Clay (S* Sons, Ltd. ,  Bungay,  Sujfolk.
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Calendar Chief Events
(with special reference to Great Britain)

1931.

f Economic Importance

JAN.

19

-French Bank Rate reduced, 2h to 2%,
-Coal dispute in South Wales settled.
Repayment of £75  Mn. in redemption of War Loan 4% 

-Cotton trade lockout began.
-Defeat and Resignation of French Cabinet.
-Dutch Bank Rate reduced, 3 to 2^%.
Rothschild’s j^6A Ain. credit to Brazil.

F E B 1 Peru asked for moratorium on foreign debt.
3— Earthquake in meat and wool export centre of New Zealand. 
6— Swedish Bank Rate reduced, 3|  to 3%.

13— Cotton trade lockout withdrawn.

MAR 1— Three-power naval agreement.
 ̂ Trade Disputes Bill dropped by Government, 

d— Gandhi-Irwin agreement.
21— Austro-German Customs Union proposal.

-New South Wales defaulted on interest payment.
National Union of Railwaymen accepted wage reduction. 

-Commonwealth paid New South Wales interest.
-End of financial year. Deficit in National Finances /2 3  Mn.

26

A P R IL  14— Creation of Spanish Republic.
2c— Census of Population taken. 
27— Budget introduced.

King and family leave Spain.

MAY

16-

-New York Bank Rate reduced, 2 to 14%. 
-Chadbourne sugar agreement signed.
Australian Treasury defipit £ l 9h Mn.
-M. Doumer,elected President of French Republic. 
-London Bank Rate reduced, 3 to 2i%.
Irish „ „  „  4 to 3*%.
Suspension of Kredit Anstalt of Vienna.
■ Further restriction of tin output (40% instead of 25%)̂  
Dutch Bank Rate reduced, 24 to 2%.
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AUG.

i i

V

-Interim report of Royal Commission on National Unemployment Insurance 
■ Emergency taxation decree in Germany.
-German Bank Rate raised, 5 to 7%.
■ Hungarian „  „  „  to 7%.,
Austrian „ ,, „  6 to 7h%>
•International assistance for Kredit Anstalt.
-President Hoover’s moratorium plan proposed. 
■ Jugoslav Bank Rate raised, 5  ̂ to 6|%.

31

■ Closure of Bremen Wollkammerei.
•Notification of serious financial crisis in Germany. 
■ Collapse of mark.
Closure of Danat Bank.
Macmillan Committee report on Finance and Industry. 
•All German Banks except Reichsbank closed by decree. 
•German Bank Rate raised, 7 to 10%.
•London Conference on German finances.
•London Bank Rate raised, to 3^%.
-Irish „  „  „  4  ̂ to 5^%.
London ,, ,, ,, to 44%.
Swedish ,, ,, ,, 3 to 4%.
•Report of Committee on National Economy.
Belgian Bank Rate reduced, 3 to 2^%.
German Bank Rate raised, 10 to 15%.

•£50 Mn. credit from France and U .S.A. to 
•Sharp fall in sterling.
•Australian loan to New South Wales.

ank of England.

31

Hoover agreement signed.
German Bank Rate reduced, 15 to 10%.
•First Meeting of Economy Committee of Cabinet.
■ Prolongation of foreign credits to German banks for 6 months.
Resignation of Labour Ministry. Formation of National Government. 
-Treasury announces ^ 8 0  Mn. credits to strengthen sterling exchange. 
$200 Mn., Paris Fr. 85,000 Mn.

-Australian Conversion Loan.
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-D anzig Bank Rate reduced, 7 to 6%.
-Germ an „ „ „ 10 to 8%.

5% W ar Loan below par.
-Abandonment of Austro-German Customs Union.
-Danish Bank Rate raised to 4%.
-Parliam ent reassembled.
-Supplementary Budget introduced to meet prospective deficit of ;^70 Mn. on 

Budget and of ;^170 Mn. in 1931-32.
-Norwegian Bank Rate raised, 4 to 5%.
-Report of Navy “ unrest” due to proposed pay cuts.
-Break on Stock Exchanges, London and W all Street.
-F irst Saturday opening of London Stock Exchange for 14 years.

20— Suspension of gold payments by Bank of England for six months.
London Bank Rate raised, 4^ to 6%.

21— Gold Standard Suspension Act passed.
Control of foreign exchange dealings.
London'Stock Exchange and most European Bourses closed.
Swedish Bank Rate raised. 4 to 5%.

-Suspension of export of gold from Denmark.
Indian Bank Rate raised, 7 to 8%.

-Czech „ „ „ 5 to 6i%.
Reopening of London Stock Exchange.

-Swedish Bank Rate raised, 5 to 6%.
-French Banque Nationale de Credit in difficulties.
Danish Bank Rate raised. 4^ to 64%.
Swedish „ „ „ 5 to 6%.
London Stock Exchange Committee forbade forward transactions.

27— Norway and Sweden’s suspension of gold standard.
Prohibition of export of gold from Egypt.
Bank Rates raised—Greece 9 to 12%, Italy 54 to 7%, Norway 6 to 8%.

28— Denmark’s suspension of gold standard.
Bank Rates raised—Netherlands 2 to 3%, Spain to 7%, Sweden 6 to 8%.

29— Economy Bill passed by Commons.
Danish legal minimum gold cover reduced, 50 to 33i!r%.
Control of export of currency from Greece.
German and United States bank suspensions.
Bulgarian Bank Rate raised, 8^ to 9i%.

previous

22-

23

8-

-Finnish Bank Rate raised, 6 to 74%.
-L ithuanian,, ,, „ 7 to 84%.
-Cabinet decision to dissolve Parliament.

Bank of Finland acquired entire control of foreign exchange dealing.
Japanese Bank Rate raised 5.11 to 5.84%.

-19 Bank suspensions in U.S.A.
-Parliament prorogued.
More drastic exchange control in Greece.
Bank Rates reduced :—Norway 8 to 7%, Sweden 8 to 7%.

-S tric t exchange control in Austria, Jugoslavia and Greece.
New York Bank Rate raised, 14 to 24%.

-French „ ,, ,, 2 to 24%.
-Board meeting of Bank for International Settlements extended for three months credits 

to Germany and Austria.
Finland and Rhodesia suspended gold standard.
Finnish Bank Rate raised, 74 to 9%.
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Octo ber—continued.

League Council discussed M anchurian crisis.
-New York Bank Rate raised, to  3i%.
-Loss of United States gold for week $213.5 M n .; since Sept. 21, $607 Mn.
-Brazil announced three years’ suspension of cash payments in respect of external debt

services.
Prohibition of export of gold from Canada until M arch 1st, 1932, except under licence of 

Finance Minister.
Norway and Sweden Bank R ates reduced, 7 to  6%.
Laval-H oover conversations.
Finnish Bank Rate reduced, 9 to 8%.
■General election polling.
■Election resu lts—huge Government majority,
•S. African 10% bounty on exports and 5% duty on imports.
Greek Bank Rate reduced, 12 to 11%.
•Bank of England repayed ^ 2 0  Mn. of £50  Mn. Franco-Am erican credit, ;^30 Mn. being 

extended for three months.
■Meeting of German “ standstill ” committee of bankers.

. • l

Renewal of Reichsbank credit by Federal Reserve Bank.
•Reichsbank end-of-month statem ent showed note cover of only 26.9%.
•Japanese Bank Rate raised, 5.84 to 6.57%.
Formation of new National Government.

%

-Foreign exchange restrictions in S. Africa.
British Parliam ent opened. . c .? •
■Austrian B ank Rate reduced, 10 to 8%.
•S. African „ „ raised, 5 to 6%.
French surtax payable on imports from countries with depreciated currencies. 
•German Government applied for convocation of Young Plan Advisory Committee. 
-Abnormal Importations (Customs Duties) A ct received Koval Assent.
F irst list of emergency duties issued.

-Danzig Bank Rate reduced, 6 to 5%.
Australian Labour Government defeated.
-French quota for British coal imports reduced.
■Government decision to apply quota for home-produced wheat.
-Emergency duties on certain fruit, flowers, etc. imports proposed.
-Second list of emergency import duties issued.

•V

4 •

K-

1— Dollar exchange 3,294. . . .
7—  French Governm ent’s decision to bear Bank of F rance’s loss on sterling balances.
8— German Government’s 4th Emergency Decree.
9—  German Bank Rate reduced, 8 to 7%,

)

19

10—  W ork on new Cunarder suspended.
11—  Offer of wheat quota to Dominions announced.

-Em bargo on exports of gold from Japan.
-T hird  list of Emergency import duties issued.

Bank for International Settlements extended Hungarian credit.
-Australian Election—large majority of United Australia party.

American House of Representatives’ resolution authorised postponement of W ar Debt 
payments for one year, but opposed cancellation or reduction of foreign indebtedness. 

-Czechoslovak Bank Rate reduced, 6 |  to 6%.
-H ungarian  Government decree for 12 months moratorium on foreign obligations.

29— Duties imposed on certain fruit, flowers and vegetable imports.
3C— Uruguay extended moratorium on commercial debts for 12 months.
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